
Inequality 
Kills
The unparalleled action needed to 
combat unprecedented inequality 
in the wake of COVID-19

REPORT



OXFAM BRIEFING PAPER—JANUARY 2022

The wealth of the world’s 10 richest men has doubled since the pandemic began. The incomes 
of 99% of humanity are worse off because of COVID-19. Widening economic, gender, and racial 
inequalities—as well as the inequality that exists between countries—are tearing our world apart. 
This is not by chance, but choice: “economic violence” is perpetrated when structural policy 
choices are made for the richest and most powerful people. This causes direct harm to us all, and 
to the poorest people, women and girls, and racialized groups most. Inequality contributes to the 
death of at least one person every four seconds. But we can radically redesign our economies to 
be centered on equality. We can claw back extreme wealth through progressive taxation; invest 
in powerful, proven inequality-busting public measures; and boldly shift power in the economy 
and society. If we are courageous, and listen to the movements demanding change, we can create 
an economy in which nobody lives in poverty, nor with unimaginable billionaire wealth—in which 
inequality no longer kills.
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forewords

Jayati Ghosh taught Economics at Jawaharlal Nehru 
University, in New Delhi, India, and is now Professor of 
Economics at the University of Massachusetts at Amherst, 
USA. She is a member of the World Health Organization’s 
Council on the Economics of Health For All.

Here’s a hard truth that the pandemic brought home to us. Unequal access 
to incomes and opportunities does more than create unjust, unhealthy, 
and unhappy societies: it actually kills people. Over the past two years, 
people have died when they contracted an infectious disease because 
they did not get vaccines in time, even though those vaccines could have 
been more widely produced and distributed if the technology had been 
shared. They have died because they did not get essential hospital care 
or oxygen when they needed it, because of shortages in underfunded 
public health systems. They have died because other illnesses and 
diseases could not be treated in time as public health facilities were 
overburdened and they could not afford private care. They have died 
because of despair and desperation at the loss of livelihood. They have 
died of hunger because they could not afford to buy food. They have  
died because their governments could not or would not provide the  
social protection essential to survive the crisis. And while they died,  
the richest people in the world got richer than ever and some of the 
largest companies made unprecedented profits.

The hundreds of millions of people who have suffered disproportionately 
during this pandemic were already likely to be more disadvantaged: more 
likely to live in low- and middle-income countries, to be women or girls, to 
belong to socially discriminated-against groups, to be informal workers. 
More likely, therefore, to be unable to influence policy.

Now it appears that inequality is not just killing those with less political 
voice; it is also killing the planet. This makes the strategy of privileging 
profits over people not just unjust but monumentally stupid. Economies 
will not “grow,” and markets will not deliver “prosperity” to anyone, no 
matter how powerful, on a dead planet. 

It’s now essential to change course. We need systemic solutions, of 
course: reversal of the disastrous privatizations of finance, of knowledge, 
of public services and utilities, of the natural commons. But we also need 
accessible fiscal policies like taxation of the wealthy and of multinational 
corporations. And we need to undo the structural inequalities of gender, 
race, ethnicity, and caste, that feed into the economic disparities. 

This sharp and effective note from Oxfam makes it clear that inequality  
is deadly—and that the solutions are within our grasp. It can still be done, 
with greater collective imagination and public mobilization.
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Abigail E. Disney is a documentary filmmaker, activist,  
co-founder of Fork Films, and podcast host of “All Ears.”  
She is a member of the Patriotic Millionaires.

We have just spent nearly two years, over and over again, watching 
people die—they’ve died of neglect, of carelessness, of a lack of 
empathy, of ennui. Yes, of course, it was actually Covid that killed  
the people I am talking about, but just as every famine is political  
and man-made, so is every Covid death. 

When Covid first hit I, and a lot of other naifs, thought that maybe, just 
maybe, the way our structures had been so starkly revealed as unjust 
and downright cruel would wake us up and give us new energy to think 
differently about the way resources are distributed.  

In fact, the opposite has happened. New billionaires were minted 
while the old billionaires added more and more billions to their stakes. 
Businesses like Amazon, rather than feel shame, saw opportunity and 
doubled down on the strategies that had left 40% of American workers 
unable to rely on even the smallest amount of savings to address the 
hunger, homelessness, and poor healthcare that presented all the more 
immediate threats to them and their families. 

Society was riddled with cracks when we started this pandemic—cracks 
which have widened into fault lines. These fault lines threaten social 
cohesion and democracy, and perhaps more importantly, present an 
almost insurmountable barrier to any cogent or effective approach to 
addressing the climate crisis, which is quickly turning very real for even 
the most hardened deniers. 

None of this just “happened.” Decades of coordinated assault upon  
the laws, regulations, and systems that protected the common person 
from those that would exploit them have left us with a hobbled civil 
society, a union movement on life support, and a government so starved 
for resources it is barely able to simply collect the taxes it needs just  
to keep operating. 

The solutions, therefore, must be just as deliberate. We must undo the 
structures that are perpetuating a deadly status quo and build new ones 
that will redistribute both wealth and power in a more equitable manner. 
Systemic issues require systemic solutions, not piecemeal attempts at 
treating symptoms rather than the disease itself. 

The answer to these complicated problems is ironically simple: taxes. 
Mandatory, inescapable, ambitious tax reform on an international level—
this is the only way to fix what is broken. Without high-functioning 
governments actively using plentiful resources to redress these 
injustices, we will head yet further down the rabbit hole the wealthy  
class has dug for us all. 

There is more than enough money to solve most of the world’s problems. 
It’s just being held in the hands of millionaires and billionaires who aren’t 
paying their fair share. 
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Graffiti in downtown Beirut, Lebanon.  
Photo: Pablo Tosco/Oxfam in MENA.

We can start by clawing back some of the frankly absurd growth in 
billionaire fortunes over the course of the pandemic. It isn’t complicated, 
and it shouldn’t be controversial. Virtually everyone else on the planet 
has sacrificed in some way over the last two years; it’s time for billionaires 
to do the same—and quickly. As this report so clearly lays out, there isn’t 
any time to waste.

Too many of my too-wealthy peers treat inequality as an abstract issue, 
but it has devastating, real-world consequences. Our wealth does not 
come to us in a vacuum: it is directly linked with our country and our 
world’s failure to provide for those with the most need.

Billionaires alone have made an astronomical amount of money in just  
the last two years—they can easily afford to pay more. 

We can make our world a better place. We just have to find the political 
will to do what it takes.
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INEQUALITY KILLS

The wealth of the 10 richest men has  
doubled, while the incomes of 99%  
of humanity are worse off, because  

of COVID-19.1

Inequality contributes to the death of at 
least one person every four seconds.2

252 men have more wealth than all 1 billion 
women and girls in Africa and Latin  

America and the Caribbean, combined.

Since 1995, the top 1% have captured 
nearly 20 times more of global wealth  

than the bottom 50% of humanity.3

3.4 million Black Americans would be  
alive today if their life expectancy was  

the same as White people’s. Before  
COVID-19, that alarming number was  

already 2.1 million.4

Twenty of the richest billionaires are  
estimated, on average, to be emitting as 

much as 8,000 times more carbon than  
the billion poorest people.5 
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INEQUALITY IS 
TEARING OUR 

SOCIETIES APART. 
VIOLENCE IS RIGGED 
INTO OUR ECONOMIC 

SYSTEMS.

Dr. Ratnesh Kunwar, a 
scientist at the Defence 
Research and Development 
Organization, passing 
through the sanitizer spray 
area after COVID ward 
rounds. © Cheena Kapoor/
Oxfam

SUMMARY
A new billionaire has been created every 26 hours since the pandemic 
began.6 The world’s 10 richest men have doubled their fortunes, while 
over 160 million people are projected to have been pushed into poverty.7 
Meanwhile, an estimated 17 million people have died from COVID-19—a 
scale of loss not seen since the Second World War.8 

These issues are all part of the same, deeper malaise. It is that  
inequality is tearing our societies apart. It is that violence is rigged  
into our economic systems. It is that inequality kills.

The coronavirus pandemic has been actively made deadlier, more 
prolonged, and more damaging to livelihoods because of inequality. 
Inequality of income is a stronger indicator of whether you will die  
from COVID-19 than age.9 Millions of people would still be alive today  
if they had had a vaccine—but they are dead, denied a chance while  
big pharmaceutical corporations continue to hold monopoly control  
of these technologies. This vaccine apartheid is taking lives, and  
it is supercharging inequalities worldwide.

Institutions including the IMF,10 World Bank,11 Credit Suisse,12 and the 
World Economic Forum13 have all projected that the pandemic has 
triggered a spike in inequality within countries across the world. 

The world’s poorest people and racialized groups are bearing the brunt 
of pandemic deaths. In some countries, the poorest people are nearly 
four times more likely to die from COVID-19 as the richest.14 People of 
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Bangladeshi origin were five times more likely to die of COVID-19 compared 
with the White British population in England during the second wave of 
the pandemic.15 

These present-day divides are directly linked to historical legacies of 
racism, including slavery and colonialism.16 This is also expressed by the 
fact that the gap between rich and poor nations is now expected to rise 
for the first time in a generation.17 People who live in low- and middle-
income countries are around twice as likely to die from COVID-19 infection 
as people who live in rich countries.18

That at least 73 countries face the prospect of IMF-backed austerity19 
risks worsening inequality between countries, and every type of 
inequality within countries. Women’s rights and progress toward gender 
equality will be hit hard by these austerity measures, amid a crisis that 
has already set back the goal of achieving gender parity by a whole 
generation to 135 years, when previously it was 99.20 What makes this 
situation even harsher is that women in many countries face a second 
pandemic of increased gender-based violence21—while, as with every 
crisis, having to absorb the shock of a mountain of unpaid care22 work 
that keeps them trapped at the bottom of the global economy. 

The cost of the profound inequality we face is in human lives. As this 
paper shows, based on conservative estimates, inequality contributes  
to the deaths of at least 21,300 people each day.

Every four seconds, inequality contributes to the death of at least  
one person.23 

Every day inequality contributes  
to the deaths of at least  

21,300

THE BILLIONAIRE VARIANT

Drawing historical comparisons with the scale of today’s inequality crisis 
is challenging, but some comparisons are clear. 

In July 2021, the world’s richest man launched himself and his friends into 
space in his luxury rocket while millions were dying needlessly below him 
because they could not access vaccines or afford food. Jeff Bezos’ own 
iconic Marie Antoinette “let them eat cake” moment will forever be more 

That’s one person every  
four seconds

4  
secs

THAT AT LEAST 73 
COUNTRIES FACE THE 

PROSPECT OF IMF-
BACKED AUSTERITY24 

RISKS WORSENING 
INEQUALITY 
BETWEEN 

COUNTRIES, AND 
EVERY TYPE OF 

INEQUALITY WITHIN 
COUNTRIES.



INEQUALITY KILLS10

accurately quoted: “I want to thank every Amazon employee and customer 
because you guys paid for all of this.”25 The increase in Bezos’ fortune alone 
during the pandemic could pay for everyone on earth to be safely vaccinated.26

The world’s small elite of 2,755 billionaires has seen its fortunes  
grow more during COVID-19 than they have in the whole of the last 
fourteen years—fourteen years that themselves were a bonanza  
for billionaire wealth.27 

This is the biggest annual increase in billionaire wealth since records 
began. It is taking place on every continent. It is enabled by skyrocketing 
stock market prices,28 a boom in unregulated entities,29 a surge in 
monopoly power,30 and privatization,31 alongside the erosion of individual 
corporate tax rates and regulations,32 and workers’ rights and wages33— 
all aided by the weaponization of racism.34 

These trends are alarming. By not vaccinating the world, governments 
have allowed the conditions for the COVID-19 virus to dangerously mutate. 
At the same time, they have also created the conditions for an entirely 
new variant of billionaire wealth. This variant, the billionaire variant, is 
profoundly dangerous for our world.

New figures and analysis released in December 2021 by the World 
Inequality Lab reveal that since 1995, the top 1% have captured  
19 times more of global wealth growth than the whole of the bottom  
50% of humanity.40 Inequality is now as great as it was at the pinnacle  
of Western imperialism in the early 20th century.41 The Gilded Age  
of the late 19th Century has been surpassed.42 

THESE TRENDS  
ARE ALARMING.

The wealth of the 10 richest men has doubled, while the incomes 
of 99% of humanity are worse off, because of COVID-19.35

The 10 richest men in the world own more than the bottom  
3.1 billion people.36

If the 10 richest men spent a million dollars each a day, it  
would take them 414 years to spend their combined wealth.37

If the richest 10 billionaires sat on top of their combined  
wealth piled up in US dollar bills, they would reach almost 
halfway to the moon.38

A 99% windfall tax on the COVID-19 wealth gains of the 10  
richest men could pay to make enough vaccines for the entire 
world and fill financing gaps in climate measures, universal 
health and social protection, and efforts to address gender-
based violence in over 80 countries, while still leaving these 
men $8bn better off than they were before the pandemic.39

Box 1

Five facts 
about the 
world’s 10 
richest men

1

2

3

4

5
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NO VACCINE AGAINST INEQUALITY

We enter 2022 with unprecedented concern. 

When the pandemic struck, there was a sense that we were all in this 
together. We believed and wanted to believe in the politicians’ mantra: 
that we were to be equally impacted by this terrifying illness, whatever 
our class, gender, race, or the country we lived in. Governments, 
especially richer nations with greater means, unleashed huge rescue 
packages. An incredible scientific race to find a COVID-19 vaccine began.

Yet instead of becoming a global public good, as our leaders had 
promised, these miraculous vaccines, which gave such hope to everyone 
on Earth, were from day one locked up behind a wall of private profit and 
monopoly. Instead of vaccinating billions of people in low- and middle-
income countries, we created vaccine billionaires,43 as pharmaceutical 
corporations got to decide who lives and dies. 

2021 is defined above all by this shameful vaccine apartheid, a stain on 
the history of our species. This man-made catastrophe has taken the 
lives of millions of people who could have been saved in countries with 
scant access to vaccines.

Today’s great divides are being driven by both the rise in inequality 
between countries, as rich nations are able to vaccinate and return 
to a level of normality, and rises in inequality within countries, where 
the richest people in all nations have been able to better weather the 
economic maelstrom created by COVID-19.

 
 
 
 
 
 

2021 IS DEFINED 
ABOVE ALL BY THIS 
SHAMEFUL VACCINE 
APARTHEID, A STAIN 
ON THE HISTORY OF 

OUR SPECIES. 

A vial of COVID-19 vaccine. Photo: 
Spencer Davis from Pixabay.

https://pixabay.com/users/spencerbdavis1-21090082/?utm_source=link-attribution&utm_medium=referral&utm_campaign=image&utm_content=6165772
https://pixabay.com/?utm_source=link-attribution&utm_medium=referral&utm_campaign=image&utm_content=6165772
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ECONOMIC VIOLENCE

This was never by chance, but by choice. Extreme inequality 
is a form of “economic violence”—where structural and 
systemic policy and political choices that are skewed in favor 
of the richest and most powerful people result in direct harm 
to the vast majority of ordinary people worldwide. 

That people in poverty, women and girls, and racialized groups are so 
often disproportionately killed or harmed, more than those who are rich 
and privileged, is not an accidental error in today’s dominant form of 
capitalism, but a core part of it. 

We estimate that inequality is now contributing to the deaths of at least 
21,300 people each day—or one person every four seconds.44 This is a 
highly conservative estimate for deaths resulting from hunger in a world 
of plenty, the denial of access to quality healthcare in poor countries,  
and gender-based violence faced by women and rooted in patriarchy. We 
also provide estimates for the deaths resulting from climate breakdown  
in poor countries. 

  An estimated 5.6 million people die every year for lack of access to 
healthcare in poor countries. Healthcare of good quality is a human 
right, but too often treated as a luxury for rich people. Having more 
money in your pocket not only buys you access to healthcare; it also 
buys you a longer and healthier life. For example, in São Paulo, Brazil, 
people in the richest areas can expect to live 14 years longer than 
those who live in the poorest areas.45, 46 

An estimated  
5.6 million people 

die every year for 
lack of access  

to healthcare in  
poor countries.

At a minimum, 
67,000 women  

die each year due 
to female genital 

mutilation, or 
murder at the  

hands of a former  
or current partner.

Hunger  
kills over  

2.1 million  
people  

each year at  
a minimum.

By 2030, the  
climate crisis  

could kill  
231,000 people  

each year in  
poor countries.



INEQUALITY KILLS 13

INEQUALITY 
BETWEEN NATIONS, 

AND WITHIN NATIONS, 
IS ALSO DEADLY  

FOR THE FUTURE OF 
OUR WORLD. 

  At a minimum, 67,000 women die each year due to female genital 
mutilation, or murder at the hands of a former or current partner47—
gender-based violence rooted in patriarchy and sexist economic 
systems. In addition to this, it is estimated that 143 million women are 
missing worldwide due to a combination of excess female mortality 
and sex-selective abortions (son preference): in 2020, there were  
an estimated 1.7 million excess female deaths and 1.5 million  
sex-selective abortions.48 

  In a world of plenty, hunger kills over 2.1 million people each year at a 
minimum. This is one of the ways in which poverty kills, and it is faced 
by billions of ordinary people all over the world each day. In every 
country, the poorest people live shorter lives and face earlier deaths 
than those who are not poor.49,50

  At a conservative estimate, 231,000 people each year could be killed 
by the climate crisis in poor countries by 2030.51 Millions could die 
in the second half of this century. One study estimates that the 
greenhouse gases emitted by 273 Americans in 2020 will kill one 
person during the rest of this century through heat waves alone.52 
Meanwhile, the emissions of the richest people are driving this crisis, 
with the CO2 emissions of 20 of the richest billionaires estimated on 
average to be 8,000 times that of the billion poorest people.53

OUR UNIVERSAL PROBLEM

These are only some of the ways in which inequality kills people. But the 
truth is that inequality negatively impacts on almost all aspects of human 
life, and on all hope for human progress. 

Inequality is inevitably harmful for everyone. Rich countries may back 
their pharmaceutical monopoly billionaires and hoard vaccines to protect 
their populations, but in so doing they push their own people toward risk 
from the mutations that vaccine apartheid is creating. 

Higher inequality begets more crime, less happiness, less trust, and  
more violence.54,55,56 It makes the aim of banishing poverty from the  
world impossible.57 

Inequality between nations, and within nations, is also deadly for 
the future of our world. We all suffer from a heating planet when rich 
countries fail to address the effects of their responsibility for an 
estimated 92% of all excess historic emissions.58 We all lose out as  
a result of the over-consumption by the richest people that is driving 
today’s climate crisis, with the emissions of the top 1% double that  
of the bottom 50% of humanity combined.59
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EQUALITY FIRST

Huge amounts of public money, poured into our economies, have inflated 
stock prices dramatically and in turn boosted the bank accounts of 
billionaires more than ever before. Huge amounts of public money, poured 
into vaccines, have in turn boosted the profits of pharmaceutical firms, to 
the tune of tens of billions of dollars. 

Governments must turn this around and refuse to spiral deeper into a 
dangerous, deadly, and self-defeating downfall into levels of extreme 
inequality human history has never seen before. 

There is no shortage of money. That lie died when governments released 
$16 trillion to respond to the pandemic.60 There is only a shortage of 
courage to tackle inequality, and the wealth and might of the rich and the 
powerful, and a shortage of the imagination needed to break free from the 
failed, narrow straitjacket of extreme neoliberalism.

Responding to the power of social movements and of ordinary people 
around the world, and learning from the ambition of progressive 
governments, both historically (such as in the wake of the Second World 
War), and in the wave of liberation from colonialism in many countries, 
governments must pioneer ambitious strategies fit for the 21st century. 
They must actively promote far greater economic equality and pursue 
gender and racial equality, supported by explicit, timebound, and 
measurable milestones.

Governments have huge scope to radically change course. Only systemic 
solutions will do to combat economic violence at its roots and lay the 
foundations for a more equal world. That requires ambitiously changing 
the rules of the economy, to more fairly pre-distribute power and 
income—ensuring that the market, the private sector, and globalization 
do not produce greater inequality in the first place—to tax rich people, 
and to invest in proven public measures.

1.   Claw back extreme wealth into the real economy to tackle 
inequality 
 
All governments should immediately tax the gains made by the super-
rich during this pandemic period, in order to claw back these resources 
and deploy them instead in helping the world. For example, a 99% 
one-off windfall tax on the COVID-19 wealth gains of the 10 richest men 
alone would generate $812bn.61 This must evolve into implementing 
permanent progressive taxes on capital and wealth to fundamentally 
and radically reduce wealth inequality. These efforts must be 
accompanied by other fiscal measures, including rich countries 
channeling significant portions of their collective $400bn worth of IMF 
Special Drawing Rights to vulnerable economies in a way that is debt- 
and conditionality-free.

ONLY SYSTEMIC 
SOLUTIONS WILL DO 

TO COMBAT ECONOMIC 
VIOLENCE AT ITS 

ROOT AND LAY THE 
FOUNDATIONS FOR A 
MORE EQUAL WORLD. 
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2.  Redirect that wealth to save lives and invest in our future 
 
All governments must invest in evidence-based and powerful policies to 
save lives and invest in our future. The legacy of the pandemic must be 
quality, publicly-funded, and publicly-delivered universal healthcare—
nobody should ever have to pay a user fee again—and universal social 
protection that offers income security for all. Governments must invest in 
ending gender-based violence through prevention and response programs, 
ending sexist laws, and financially backing women’s rights organizations. 
Rich governments must fully finance climate adaptation, and back the loss 
and damage mechanisms necessary to surviving the climate crisis and 
creating a fossil-free world. 

3.  Change rules and shift power in the economy and society 
 
Governments must rewrite the rules within their economies that create 
such colossal divides, and act to pre-distribute income, change laws,  
and redistribute power in decision-making and power in the economy.  
That includes ending sexist laws, including those which mean that nearly  
3 billion women are legally prevented from having the same choice of  
jobs as men.62 It includes rescinding laws that undermine the rights 
of workers to unionize and to strike, and setting legal standards to 
protect them. It includes addressing monopolies and limiting market 
concentration. It must include tackling the barriers to representation  
for women, racialized groups, and working-class people. Women still  
make up only 25.5% of parliamentarians globally.63 
 
The single most urgent priority is to end the pandemic, and to do  
this governments must end the monopolies held over vaccines and 
technologies through the World Trade Organization (WTO). They must insist  
that these vaccine recipes, and any new vaccines developed in the face  
of new variants, are an open-source public good, available to be made  
by every qualified vaccine manufacturer in the world through the World 
Health Organization. Until this happens, the pandemic will be prolonged, 
millions will needlessly die, and inequality will continue to spiral.

It has been said that the definition of insanity is doing the same thing over and 
over again and expecting different results. As the third year of this pandemic 
begins, there is an overwhelming feeling of this insane treadmill in the world 
today. The leaders of rich nations above all have a choice.

They can choose a violent economy in which billionaire wealth booms, in 
which millions of people are killed, and billions of people are impoverished due 
to inequality; in which we burn the planet and our future human existence on 
the altar of the excesses of the rich; in which the rich and powerful double 
down on the privatization of vaccines with self-defeating greed, allowing the 
pandemic to mutate and come back to haunt us all.

Or we can choose an economy centered on equality, in which nobody lives in 
poverty, and neither does anyone live with unimaginable billionaire wealth; in 
which billionaires are something children read about in history books; in which 
inequality no longer kills; in which there is freedom from want; in which more 
than just survive, everyone has the chance to thrive—and to hope. 

That choice is the choice facing this generation, and it must be made now.

GOVERNMENTS 
MUST REWRITE 

THE RULES WITHIN 
THEIR ECONOMIES 

THAT CREATE SUCH 
COLOSSAL DIVIDES, 

AND ACT TO PRE-
DISTRIBUTE INCOME, 

CHANGE LAWS,  
AND REDISTRIBUTE 

POWER IN DECISION-
MAKING AND POWER 

IN THE ECONOMY. 
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1.  AN UNPRECEDENTED RISE  
IN BILLIONAIRE WEALTH  
AS BILLIONS SUFFER

A new billionaire has been created every 26 hours since the pandemic 
began.64 The world’s richest 10 men have seen their fortunes double, 
while the incomes of 99% of humanity are worse off because  
of COVID-19.65 Meanwhile, an estimated 17 million people have died  
because of COVID-19—loss on a scale not seen since the Second  
World War.66 

Far from being disconnected, these issues point to the same, deeper 
malaise. Economic inequality makes the pandemic deadlier, more 
prolonged, and more damaging to livelihoods. Inequality of income is  
a stronger indicator of whether you will die from COVID-19 than age.67 

Extreme inequality triggered by pharmaceutical monopolies artificially 
restricting the supply and distribution of COVID-19 vaccines68 has seen 
millions of people die in countries with limited vaccine access.69 Today, 
billions of people are unprotected against the virus without access to 
vaccines and treatments, while people across the world, including those 
in rich countries who are already vaccinated, also face risks resulting 
from the emergence of deadly new variants.70

Today multiple crises are converging which, left unaddressed, will create 
greater inequality.71,72 Institutions including the International Monetary 
Fund (IMF),73 the World Bank,74 Credit Suisse,75 and the World Economic 
Forum76 have projected that the pandemic will trigger a spike in inequality 
in countries across the world. The pandemic has, so far, set back the  
time it will take to achieve gender parity by more than a generation, from 
99.5 to 135.6 years,77 and has set back progress on equality and equity  
for racialized groups all over the globe.

Inequality between countries is also widening,78 driven by many poorer 
countries being denied COVID-19 vaccines by pharmaceutical monopolies, 
a deterioration in the sustainability of their debt,79 and (in more than  
100 countries) cuts to social spending.80 Oxfam data suggests that 85%  
of the 107 COVID-19 loans extended by the IMF will push 73 countries 
toward austerity once the crisis recedes.81 Two-thirds of all low- and 
lower-middle-income countries have already cut their education budgets 
since the start of the pandemic82—budgets that were already largely 
insufficient before the pandemic began.83

ECONOMIC 
INEQUALITY MAKES 

THE PANDEMIC 
DEADLIER, MORE 
PROLONGED, AND 

MORE DAMAGING TO 
LIVELIHOODS.
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  The wealth of the 10 richest men has doubled, while the incomes  
of 99% of humanity are worse off, because of COVID-19.84

  Inequality contributes to the death of at least one person every  
four seconds.85

  252 men have more wealth than all 1 billion women and girls  
in Africa and Latin America and the Caribbean, combined.

  Since 1995, the top 1% have captured nearly 20 times more  
of global wealth than the bottom 50% of humanity.86

  3.4 million Black Americans would be alive today if their life 
expectancy was the same as White people’s. Before COVID-19,  
that alarming number was already 2.1 million.87

  Twenty of the richest billionaires are estimated, on average,  
to be emitting as much as 8000 times more carbon than the  
billion poorest people.88 

Box 2

INEQUALITY 
KILLS:  
TOP FACTS

Above: Hassan, 42, a greengrocer, works at the fruit and vegetable market in downtown Amman. Hassan is an Egyptian father to three children who 
has been living in Jordan for the past eight years. “I remember the day when a total lockdown was imposed in the city. It was so hard to lose the 
only source of income. I felt anxious and afraid about my future, about my kids’ future. I went back to Egypt to be with my family and children during 
COVID-19 time last year.” Photo: Pablo Tosco/Oxfam in MENA.
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Death by inequality

This paper challenges the idea that inequality is an abstract issue or  
is somehow inevitable.

Inequality contributes to the deaths of at least 21,300 people each  
day—or one person every four seconds.89 This is a highly conservative 
estimate for deaths resulting from hunger in a world of plenty, the  
denial of access to quality healthcare in poor countries, and gender-
based violence faced by women and rooted in patriarchy. In this paper,  
we also provide estimates for the deaths resulting from climate 
breakdown in poor countries. 

These are only some of the ways in which different forms of inequality  
kill people.

Extreme inequality is a form of what this paper describes as “economic 
violence”—where structural and systemic policy and political choices 
that are skewed in favor of the richest and most powerful people result  
in direct harm to the vast majority of people around the world.

 THE PANDEMIC HAS, 
SO FAR, SET BACK THE 

TIME IT WILL TAKE 
TO ACHIEVE GENDER 

PARITY BY MORE THAN 
A GENERATION.

1 2 3 1 2 3 1 2 3 
Inequality contributes to the deaths of at least 21,300 people each day—or  

one person every four seconds.90

The pandemic has created the biggest 
surge in billionaire wealth ever

During COVID-19, billionaire wealth has seen its biggest increase ever,  
and has now spiraled to its highest-ever level.91 This is the biggest surge 
in billionaire wealth since records began. The trend is alarming. Billionaire 
wealth has grown more since the pandemic began than it has in the last 
14 years.92

As COVID-19 spread, central banks injected trillions into economies 
worldwide, aiming to keep the world economy afloat. Much of that 
stimulus has gone into financial markets, and from there into the net 
worth of billionaires. Governments have pumped $16 trillion into the  
global economy since the start of the pandemic,93 and in large 
consequence, billionaires have seen their wealth increase by $5 trillion, 
rising from $8.6 trillion to $13.8 trillion since March 2021,94 as government 
intervention has driven up stock prices.95
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Both the current wealth of extremely rich people and the rate at which 
they are accumulating wealth are unprecedented in human history. In the 
USA, wealth concentration at the very top now surpasses the peak of the 
Gilded Age of the late 19th century, with little sign of abating.97 In the past 
year we have seen billionaires travel to space, at a time of unprecedented 
rising poverty and suffering on planet Earth.

Elon Musk, the world’s richest man,98 has received billions of dollars 
in government subsidies,99 while violating labor laws and undermining 
the efforts of factory workers to organize.100 In 2018, he paid no federal 
income taxes.101 Mr. Musk, who paid a “true tax rate” of 3.27% between 
2014 and 2018,102 criticized a proposed billionaire tax in 2021, arguing that 
his “plan is to use the money to get humanity to Mars and preserve the 
light of consciousness.”103

The wealth of the 10 richest men has doubled, while the incomes of  
99% of humanity are worse off, because of COVID-19.96

March 2020

November 2021

A sewage channel runs through 
two Beirut neighborhoods as two 
skyscrapers rise in the background, 
illustrating the inequality in the city. 
Photo: Pablo Tosco/Oxfam in MENA.
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In India, the wealth of billionaire Gautam Adani has multiplied eight-fold 
during the pandemic,104 and he has significantly benefited from fossil fuels, 
a sector in which he is growing his footprint.105 As reported in the Financial 
Times, Adani has made use of state connections and become the country’s 
largest operator of ports and its largest thermal coal power producer. He 
wields market control over power transmission, gas distribution, and now 
privatized airports,106 all once considered public goods.

The fortunes of technology giants such as Google and Facebook have 
surged exponentially,107 but other industries have also fared well. Notably, 
the pandemic has enriched companies and created new pharmaceutical 
billionaires such as the CEO of Moderna, Stéphane Bancel, as well as 
Uğur Şahin and Özlem Türeci, the CEO and Chief Medical Officer (CMO) of 
BioNTech. BioNTech partnered with Pfizer and has earned record-breaking 
profits on its COVID-19 vaccine.108 With the support of German public 
investment, BioNTech has developed a successful COVID-19 vaccine, but 
less than 1% of people in low-income countries can access it.109

The grabbing of economic growth by those at the top is enabled by 
skyrocketing stock market prices110 and a boom in unregulated entities 
that operate in the shadows, such as family offices, which are now 
estimated to manage twice as much wealth as the assets of hedge 
funds globally.111 All of this is taking place while the richest people have 
continued to use the levers at their disposal to drive down individual 
and corporate tax rates and regulation,112 as well as workers’ rights and 
wages,113 and to pursue efforts to privatize public goods.114 

A surge in monopoly power has seen fewer, larger, and ever more  
powerful corporations dominate a range of industries.115 The pandemic 
period alone threatens to increase market concentration in high-income 
economies by more than it did in the 15 years between 2000 and 2015.116  
In 2021, hundreds of billionaires were shown to be using tax havens to 
avoid paying their fair share of tax, as demonstrated by the Pandora 
Papers exposé.117 Governments across the world lose more than $200bn to 
tax havens every year from corporate tax dodging,118 more than twice the 
annual $100bn that rich countries have promised, but failed to deliver, to 
low- and middle-income countries in climate finance.

Today’s concentration of wealth is huge. New figures and analysis 
released in December 2021 by the World Inequality Lab reveal that since 
1995, the top 1% have captured 19 times more of global wealth growth 
than the whole of the bottom 50% of humanity.119 

Bottom 
50%

Top 1%

BOTH THE CURRENT 
WEALTH OF 

EXTREMELY RICH 
PEOPLE AND THE 

RATE AT WHICH THEY 
ARE ACCUMULATING 

WEALTH ARE 
UNPRECEDENTED IN 

HUMAN HISTORY.

Since 1995, the  
top 1% have captured 
nearly 20 times more  
of global wealth  
than the bottom 50%  
of humanity.120
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FIGURE 1: AVERAGE ANNUAL WEALTH GROWTH RATE, 1995–2021121

Source: World Inequality Lab. (2021). World Inequality Report 2022 methodology. https://wir2022.wid.world/methodology/ 

Eight billion reasons to reduce 
inequality

This paper addresses the gap not between rich and poor people, but 
between the richest people and the vast majority of humanity. The 
extreme concentration of money, power, and influence of a few at the  
very top has pernicious effects on the rest of us.

When the world’s wealthiest 1% use double the carbon emissions of  
the bottom 50%, everyone is affected—as we saw in 2021, when floods 
and wildfires hit middle-class communities across the world, as well  
as poor ones. 

When a few powerful corporations are able to monopolize production over 
life-saving vaccines and treatments in a global pandemic, the resultant 
vaccine apartheid is deadly: for those who are not vaccinated, but also 
for those who are vaccinated, due to the increased risk of new variants 
that can render pre-existing vaccines ineffective.122 Today the same 
divergence in trade rules replays itself, with rich countries undermining 
efforts to share critical knowledge and technologies for climate 

“RACISM, SEXISM AND 
OTHER -ISMS ARE NOT 

SIMPLY IRRATIONAL 
PREJUDICES BUT 

LONG-LEVERAGED 
STRATEGIC 

MECHANISMS FOR 
EXPLOITATION AND 
EXTRACTION THAT 
HAVE BENEFITED 

SOME AT THE EXPENSE 
OF OTHERS.”125 

PROFESSOR DARRICK 
HAMILTON

https://wir2022.wid.world/methodology/
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mitigation and adaptation with low- and middle-income countries123,124—
an act that, by hindering efforts to tackle climate breakdown, is 
ultimately destructive for everyone, rich countries included.

These short-sighted and collectively suicidal actions are the direct result 
of governments run by and for the wealthy few at the expense of the 
many. When powerful elites and corporations spend billions of dollars  
and hire tens of thousands of lobbyists126 to exercise undue influence 
so as to capture public policies in their favor, this undermines the basis 
of every individual vote in a democracy. Indeed, income inequality within 
countries is correlated with an erosion of trust and increased anxiety 
within those societies.127,128

Inequality, meet more inequality

Economic violence acts against the vast majority of humanity, not by 
accident but by design. Across the world it disproportionately affects 
the vast majority of people living in poverty, women and girls, racialized 
and marginalized groups, and those from working-class backgrounds, 
as a result of overlapping inequalities. People can experience 
different inequalities simultaneously. This paper also recognizes that 
disproportionate impacts are faced by a range of marginalized groups, for 
example people with disabilities or LGBTQIA+ people, and inequalities that 
occur as a result of religion, age, caste, and other factors.

The impact of the pandemic on the poorest people is being felt in lives 
lost. In some countries, the poorest people have been nearly four times 
more likely to die from COVID-19 as the richest people.130,131 New data 
suggests that the infection fatality rate from COVID-19 in low- and middle-
income countries is in fact roughly double that in rich countries.132

Twenty of the richest billionaires are estimated,  
on average, to be emitting as much as 8,000 times  
more carbon than the billion poorest people.129 

Richest 20Poorest 1 billion

 8,000 x  
MORE
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The impact is also in livelihoods destroyed. Compared with the situation 
pre-COVID-19, there are now 163 million more people projected to be 
living in poverty on less than $5.50 a day.133 The World Bank projects that, 
without efforts to address inequality, poverty levels will not return to 
their pre-crisis levels even by 2030.134 In 2021, while the richest 20% are 
expected to have recovered close to half of their losses during 2020, the 
World Bank expects that the poorest 20% will, on average, lose a further 
5% of their income.135 

Women, who have suffered the harshest economic impacts of the 
pandemic, collectively lost $800bn in earnings in 2020.136 While 
employment for men is recovering more quickly, 13 million fewer women 
are expected to have been in employment in 2021 compared with 2019; 
Latin America, for example, has experienced a reduction of 9.4% in 
women’s employment.137 Over 20 million girls are at risk of never returning 
to school,138 while women and girls have faced a significant increase in 
unpaid care work, which was estimated at 12.5bn hours each day even 
prior to the pandemic.139 Women informal workers have been among the 
most affected economically, facing a “triple crisis” of COVID-19, increased 
unpaid care work, and insecure and precarious paid work, pushing many 
further into poverty.140

ACROSS THE WORLD, 
THE PANDEMIC  

HAS HIT RACIALIZED 
GROUPS THE 

HARDEST.

Across the world, the pandemic has hit racialized groups the hardest.  
This is directly linked to white supremacy and historical legacies of 
racism, including slavery and colonialism.142 For example, during the 
second wave of the pandemic in England, people of Bangladeshi origin 
were five times more likely to die of COVID-19 compared with the White 
British population.143 

Afro-descendant and Indigenous people in Brazil,144,145 Dalits in India,146 
and Native American, Latinx, and Black people in the USA147 face 
disproportionate lasting impacts from the pandemic. 

252 men have more wealth than all  
1 billion women and girls in Africa and Latin 

America and the Caribbean, combined.

252 1BN 
3.4 million Black Americans would be alive 
today if their life expectancy was the same 

as White people’s. Before COVID-19, that 
alarming number was already 2.1 million.141
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It is vital here to recognize, as racial justice scholars have argued, that 
racism is also leveraged for strategic ends. “Strategic racism” describes 
when racism is all too often weaponized as a tool to advance free market 
fundamentalism, to “gain support for an economic system that siphoned 
power from the public and transferred it into private hands” and to foment 
“culture wars” to divide people from all communities within countries.148 

Access-to-medicines advocates have also criticized the “scientific 
racism” deployed to undermine the sharing of science and technologies 
for COVID-19 vaccines with manufacturers in low- and middle-income 
countries, on the basis that this would create safety concerns,149 despite 
the abundance of qualified manufacturers in these countries. Qualified 
manufacturers in the global South already made the majority of the 
world’s vaccines prior to the pandemic,150 and they are more than capable 
of producing COVID-19 vaccines in this pandemic.151,152 Experts have 
identified more than 100 companies in Africa, Asia, and Latin America 
which have the capacity to produce COVID-19 mRNA vaccines.153

Not chance, but choice

The pandemic feeds on inequality, so often killing poor people and  
the historically disadvantaged at higher rates than those who are rich  
and privileged. This is not an accident, but the result of political and 
economic choices made in the interests of a tiny few.

Not only have our economic structures left our world unprepared to fulfill 
the rights of the most vulnerable and marginalized people when the 
pandemic hit; they are actively enabling those who are already extremely 
rich and powerful to exploit this crisis for their own profit. For example, 
while the monopolies held by Pfizer, BioNTech, and Moderna have created 
five new billionaires during the pandemic and allowed their corporations 
to make over $1,000 dollars a second in profit, fewer than 1% of their 
vaccines have reached people in low-income countries.154 Our global 
economy has proven better at creating new vaccine billionaires than  
it has at vaccinating the billions of people who need protection against 
this cruel disease. 

Choosing equality

Without systemic and significant action, both nationally and 
internationally, that addresses the overwhelming accumulation of 
wealth and income in the hands of the richest people, inequality is 
likely to worsen. An extreme boom in billionaire wealth is not a sign of 
a healthy economy, but a phenomenon or byproduct of a profoundly 
harmful and violent economic system. Yet it is significant that the 
leaders of the world’s two largest economies—the USA and China—are 
pursuing some crucial policies that reduce inequality, including higher 
taxes on rich people155,156 and action against monopolies.157,158 Other 
countries around the globe, from Sierra Leone159 to Argentina,160 have 
introduced progressive measures. This is just a beginning, but it provides 
opportunities for a new economic consensus to emerge.

THE PANDEMIC FEEDS 
ON INEQUALITY, 

SO OFTEN KILLING 
POOR PEOPLE AND 
THE HISTORICALLY 
DISADVANTAGED AT 
HIGHER RATES THAN 

THOSE WHO ARE RICH 
AND PRIVILEGED. 
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2. ECONOMIC VIOLENCE

This section shows how, in countries across the world, economic policies 
and political and social culture are perpetuating the wealth and power of a 
privileged few by directly harming the majority of humanity and the planet, 
with people living in poverty, women and girls, and racialized and oppressed 
groups hit the hardest. This is how we define “economic violence.” 

Economic violence disproportionately kills people living in poverty161 and 
members of racialized communities.162 It disproportionately impoverishes 
them and denies them opportunities, most particularly women,163 whose 
unpaid care work so often plugs gaps in public services and absorbs the 
shock of economic crises.164 It pushes girls, minorities, and the poorest 
people out of school.165 It is destroying our planet.166 The virus of human-
made inequality, not only a respiratory disease, is what is taking away so 
many lives and livelihoods.

Such violence is not an aberration—the system is rigged this way. 
Economic violence is not random, but structural, and is integral to the way 
our economies and societies currently work. This has been particularly 
evident over the recent 40-year period of neoliberalism, during which 
economic policy choices have been purchased by rich, powerful, and 
corrupt elites, fuelling avoidable economic insecurity for the majority.

Farah* inside her hair salon in 
Mosul, Iraq. She reopened it after 
the city was retaken from ISIS. 
Farah’s salon is now the main 
source of income for her and her 
family.  Photo: Zaid Al-Bayati/
Oxfam. *Name changed for 
protection.

ECONOMIC VIOLENCE 
IS NOT RANDOM, BUT 
STRUCTURAL, AND 

IS INTEGRAL TO THE 
WAY OUR ECONOMIES 

AND SOCIETIES 
CURRENTLY WORK.
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Today’s historic inequality between rich countries and the majority of 
nations—and between racialized groups and White people within rich 
countries and within the global population—stems in large part from 
a brutal era of the slave trade, of racist policies, and of colonialism. In 
purely economic terms, Great Britain is estimated to have extracted 
nearly $45 trillion from India between 1765 and 1938.167 Meanwhile, 
it was only in 2015 that the UK government—and thus UK taxpayers—
finished ‘paying off’ the debt the country incurred in 1835  
to compensate slave owners for the abolition of slavery.168 

As Michelle Bachelet, the UN High Commissioner for Human Rights, 
noted in 2020, addressing a debate organized by the Group of African 
States, there is a need to “make amends for centuries of violence 
and discrimination, including through formal apologies, truth-telling 
processes, and reparations in various forms.”169 In the USA, President 
Biden has provided his administration’s support to studying reparations 
for Black Americans,170 while Harvard scholars have argued that, had the 
USA paid reparations to the descendants of enslaved Black Americans 
the risk of COVID-19 deaths would be far lower for all groups.171 Leaders 
of Caribbean nations have renewed their call for reparations in light of 
the pandemic.172 Rich governments should work with bodies such as the 
Office of the UN High Commissioner for Human Rights to explore their 
duty to provide reparations to survivors of colonialism.

Reparations include acts of repair, restitution, acknowledgement of 
harm, and the cessation of said harm. Aid and debt cancelation in and  
of itself is not reparatory but can be a part of reparatory justice. This 
would require aid to be significantly reformed to radically undo the 
colonial power dynamics that often exist within the aid system. If aid 
were shared in the name of development justice and not charity, it 
would be a better tool to support leaders, citizens, and governments 
of low- and middle-income countries to transform historically 
entrenched inequities in political and economic power.

Box 3

Tackling 
historic 
racial 
injustices: a 
conversation 
that must 
begin on 
reparations

While not exhaustive, this section provides four examples of economic 
violence at work.

1

Health

2

Gender- 
based  

violence

3

Climate  
catastrophe 

4

Poverty  
and  

hunger



INEQUALITY KILLS 27

Nur Jahan* walks with her 
daughter, Ismat*, down the 
narrow alley next to her tent  
in a Rohingya refugee camp in 
Cox’s Bazar, Bangladesh.  
*Names changed for protection.

Health: more inequality, more suffering

Scenes such as hospital corridors overflowing with patients in rich 
countries like Spain,174 makeshift funeral pyres burning in India,175 and 
bodies lying on the streets in Ecuador176 will leave lasting impressions of 
the devastating health impacts of the COVID-19 pandemic—a pandemic 
that is still raging.

However, in the pre-pandemic world, the devastating impacts of policy 
choices relating to public health already existed. Policy choices by 
governments to starve their own or other countries’ public health systems 
of funding and to turn to the private sector to deliver healthcare is 
economic violence in action.

An estimated 5.6 million people die in low- and middle-income countries 
each year owing to either a lack of access to health care or low-quality 
health care. That is at least 15,000 people dying each day for lack of access 
to healthcare in poor countries.177 This estimate, a pre-pandemic figure, is 
higher than the officially reported daily global death toll of the pandemic.

We also know that in 2017, half of humanity was unable to access 
healthcare, and over 270,000 people were pushed into poverty each day 
due to out-of-pocket healthcare expenses.178 

Yet in the low- and middle-income countries that are doing the most to 
stop women dying in childbirth, 90% of the care that is provided comes 
from the public sector.179 In some of the countries doing the least, 
mothers are locked up and even chained for non-payment of unaffordable 
fees.180 Income, gender, and the color of a person’s skin too often dictate 
their access to healthcare.

1

“I WILL NOT  
STAY SILENT WHEN 

COMPANIES AND 
COUNTRIES THAT 

CONTROL THE GLOBAL 
SUPPLY OF VACCINES 
THINK THE WORLD’S 

POOR SHOULD  
BE SATISFIED WITH 

LEFTOVERS.”173

 DR TEDROS ADHANOM 
GHEBREYESUS, DIRECTOR-

GENERAL OF THE WORLD 
HEALTH ORGANIZATION
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Most low-income countries, dealing with the lasting impacts of debt 
crises, austerity measures, and structural adjustment, were forced to 
reduce their health spending in the two decades prior to COVID-19.181 
Having more money in your pocket not only buys you access to healthcare; 
it also buys you a longer and healthier life. Government policies that 
deliberately facilitate the accumulation of wealth at the direct expense 
of decent living and working conditions and access to public services 
shorten life expectancy. In India a so-called upper-caste woman can 
expect to live 15 years longer than a so-called low-caste Dalit woman.182 
In the UK, people in poorer areas die nearly a decade earlier than those 
in affluent areas.183 In São Paulo, Brazil, people in the richest areas can 
expect to live 14 years longer than those who live in the poorest areas.184

Then came today’s pandemic

The Economist, which surveyed dozens of published studies to 
investigate the drivers of COVID-19 deaths, found “that inequality has 
consistently high explanatory power.”185 Several cross-country studies 
find a robust empirical association between income inequality and 
COVID-19 mortality.186,187

Inequalities continue to compound risks in the pandemic period: in 
Brazil, Black people are 1.5 times more likely to die from COVID-19 than 
White people;188 an Afro-descendant person who faces deep educational 
inequalities, low levels of education, and illiteracy is nearly four 
times more likely to die than an Afro-descendant person with higher 
education.189 Such trends are mirrored across Latin America. In the 
USA, Native American, Latinx, and Black people have been two to three 
times more likely than White people to die from COVID-19.190 Moreover, 
life expectancy has plummeted for Black and Latinx people in the USA, 
who have, respectively, experienced a 2.9- and three-year fall in life 
expectancy, compared with 1.2 years for White people.191 In Australia and 
the UK, poor people and people in poorer areas have been nearly 2.6 to 
four times likelier to die from the disease than the richest people.192,193 
Meanwhile, in countries across the globe, women have disproportionately 
borne the brunt of the mental health impacts stemming from the 
pandemic: nearly three times as many women report increased challenges 
in relation to mental illness compared with men.194 Moreover, the numbers 
of women dying during childbirth or suffering stillbirths have increased 
due to disruptions to health service provision.195

A 10% increase in private health expenditure has been linked to a 4.9% 
increase in mortality related to COVID-19.196 Countries that have pursued 
austerity policies have higher COVID-19 fatality rates.197 Even in the 
European Union, a number of whose states have universal healthcare 
systems, privatization has debilitated countries’ ability to respond to 
the pandemic.198,199 That is, austerity kills. The prospect of 85% of the 
107 COVID-19 loans extended by the IMF pushing 73 countries towards 
austerity risks only worsening inequalities.

Inequality is now prolonging the course of the pandemic. Even though 
safe and effective vaccines are available, more than 80% have gone to 
G20 countries, while less than 1% have reached low-income countries.200 

HAVING MORE MONEY 
IN YOUR POCKET 
NOT ONLY BUYS 
YOU ACCESS TO 

HEALTHCARE; IT ALSO 
BUYS YOU A LONGER 

AND HEALTHIER LIFE.

An estimated  
5.6 million people 

die every year for 
lack of access  

to healthcare in  
poor countries.
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This is a result of pharmaceutical monopolies which are artificially 
restricting the supply and driving up prices, with companies such as 
Pfizer/BioNTech and Moderna charging as much as 24 times the estimated 
cost of production for a dose of vaccine.201 A number of rich-country 
governments are actively enabling this extreme vaccine inequality by 
blocking the efforts of low- and middle-income countries at the World 
Trade Organization (WTO) to waive intellectual property rules on COVID-19 
vaccines and treatments.202 This action would suspend the monopoly 
control of pharmaceutical corporations, temporarily removing the legal 
barriers that are playing a central role in preventing low- and middle-
income countries from producing billions of vaccines and treatments 
through qualified manufacturers.

The economic violence resulting from this policy decision means that 
millions more people could die in low-income countries—when lives could 
instead be saved by access to a safe and effective vaccine203—and in 
rich countries too, as a result of new variants developed because of the 
virus spreading unabated.204 This is a stark reminder of how inequalities 
intersect: the lack of vaccine access is widening the gap between rich and 
poor countries and delaying the global recovery,205 which in turn is widening 
economic, gender, and racial inequalities caused by the pandemic. 

While the wealth of a handful of pharmaceutical billionaires is soaring, 
extreme vaccine inequality prolongs today’s pandemic, and millions of 
girls are being pushed out of school in poorer countries and may never 
return.206 At the same time, in the face of increasing privatization of 
health and care services, women across the world are undertaking more 
unpaid care work to help hold their communities and societies together.207 
These issues are connected, through inequality and economic violence. 

However, all of this is far from inevitable.

A waiver of intellectual property rules at the WTO, together with a transfer 
of vaccine technologies via the World Health Organization (WHO) and a 
financial injection that could cost less than $10bn, would break current 
monopolies on vaccine supply and allow for low- and middle-income 
countries to make enough vaccines so that everyone can be protected.208 
Just a tiny fraction of the pandemic economic stimulus in rich countries 
would be needed to double health spending in the poorest countries, 
allowing them to boost the health systems and health workers needed for 
a successful vaccine roll-out.209

Never again should people in any country have to face a pandemic without 
being able to see a doctor. Universal healthcare is achievable, and not 
just for rich countries: Costa Rica, a middle-income country which has 
instituted quality public healthcare,210 spends one-twelfth per capita of 
what the USA spends on its healthcare system211 but guarantees health 
for all, unlike the USA, and it outperforms the USA on indicators such as 
life expectancy.212

Access to health care of good quality is a human right and a political 
choice. When our economies are structured to allow some people to 
prosper while others perish, it is a violation of human rights and an act  
of economic violence.

ACCESS TO HEALTH 
CARE OF GOOD 
QUALITY IS A 

HUMAN RIGHT AND A 
POLITICAL CHOICE.
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Literacy lessons at a women’s 
shelter in Bria, Central African 
Republic. The lessons are 
part of a project to support 
and empower women who 
have experienced gender-
based violence. Photo: Aurélie 
Godet/Oxfam.2

Gender-based violence: the ignored 
pandemic

Gender-based violence affects the overwhelming majority, if not all women 
and girls, transgender, and non-binary people in every corner of the globe. 
Compounding forms of violence place them at increased risk of harm and 
death. At the root of the daily and often deadly violence are stark gender 
inequalities in societies, decision-making, and our global economies, 
frequently increased by intersecting inequalities. Not only does economic 
violence exist at an interpersonal level as an aspect of gender-based 
violence, but also at a structural level in ways that have led to women 
and girls being the most undervalued members of society. The following 
section explores these compounding forms of violence collectively under 
the term “gender-based violence.” More recently through the pandemic, 
lockdowns, pandemic-related stressors such as economic tensions 
and unemployment, service shutdowns, spiking care work, and scarce 
resources have all contributed to what has become known as the “ignored 
pandemic.”214 That is, a pandemic of gender-based violence fuelled by 
inequality—and it is compounded by economic violence.

Gender-based violence was projected to increase on average by an 
estimated 20% during periods of lockdown, meaning that for every three 
months of lockdown, there would be an additional 15 million cases of 
intimate partner violence.215 This is equivalent to about one-third of 
the progress that could have been made by 2030 to end gender-based 
violence being lost to the pandemic.216 During COVID-19, women have also 
been murdered at record high rates. In the UK, nearly three times as many 
women were murdered in the same month than the average for that month 

“A ‘PANDEMIC WITHIN 
A PANDEMIC’ HAS 

BEEN EXPOSED AND 
WE ARE CONFRONTED 
WITH THE HORRIFIC 

REALITY THAT 
MILLIONS OF WOMEN 
AND CHILDREN—IN 
EVERY COUNTRY—
ARE FIGHTING FOR 
THEIR SURVIVAL, 
NOT JUST FROM 

COVID-19 BUT FROM 
THE BRUTALITIES OF 

ABUSERS IN  
THE PRISONS OF 

THEIR HOMES.”213

GRAÇA MACHEL
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over the past decade.217 Israel has seen femicides rise by one-third.218 
Murders of transgender and gender non-conforming people have also 
seen a 6% increase, with 98% of them being trans women.219

Despite these horrific indicators, gender-based violence has accounted 
for only 0.0002% of coronavirus response funding.220 One five-country 
study found that while international financial institutions (IFIs), including 
the World Bank and the African Development Bank, extended a combined 
$11.74bn in coronavirus response funding, a meager fraction was devoted 
to responding to gender-based violence.221 This is a failure that is rooted 
in unequal and violent policies and economic strategies.

Gender-based violence takes lives. Our estimates show that 67,000 
women are killed annually—30,000 by their current or former intimate 
partners—and 37,000 die due to female genital mutilation.222 In addition, 
6,500 men are also killed annually by current or former intimate 
partners.223 However, these figures are just a tiny fraction of the total 
number of deaths due to gender-based violence. It is estimated that 143 
million women are missing worldwide due to a combination of excess 
female mortality and sex-selective abortions (son preference): in 2020, 
there were an estimated 1.7 million excess female deaths and 1.5 million 
sex-selective abortions.224

These conservative figures do not include equally devastating forms 
of gender-based violence that lead to additional deaths, such as 
those that are a result of honor killings, sexual violence, or which are 
deaths related to high-risk employment like sex work, precarious and 
informal work, or in labor sectors notorious for exploitative practices, 
such as the garment industry. The reality is that because women, girls, 
transgender, and non-binary people are undervalued at every level of 
our society, there is very little global data on the true scope and impact 
of gender-based violence. If we are to root out gender-based violence 
and its relationship to economic violence and inequality, it must begin 
with ensuring we are prioritizing the collection, transparent sharing, and 
depoliticization of data.

Box 4

Gender-based 
violence: 
chronic gaps 
in the data

For every three months of lockdown, 
there would be an additional  

15 million cases 
of intimate partner violence.225 

Despite these horrific indicators,  
gender-based violence has accounted  

for only 0.0002% of coronavirus  
response funding.226
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Gender-based violence is rooted in patriarchy, social norms, and sexist 
economic policies, which are the greatest determinants of gendered 
discrimination and inequality. More than 1 billion women lack legal 
protection against sexual violence by an intimate partner or family 
member, and close to 1.4 billion women lack legal protection against 
domestic economic violence,227 with little progress over time on both. And 
while at least 155 countries have passed laws on domestic violence, and 
140 have laws on sexual harassment in the workplace, even when laws 
exist, this does not mean they are compliant with international standards 
and recommendations, or that the laws are implemented and enforced.228 

Though the link between greater income inequality and levels of violent 
crime is well established,229 the link between greater income inequality 
and gender-based violence has been largely under-researched. One study 
of comparisons of the levels in Indian states of inequality with levels of 
intimate partner violence found that an increase in income inequality did 
increase the likelihood of sexual violence.230

The lack of protective, preventative, and inclusive social and economic 
laws has led to horrifying numbers of survivors and victims of gender-
based violence, and limits women’s ability to access economic 
opportunities and resources including education, employment, and 
financial resources. This lack of access often further confines them to the 
domestic domain or forces them to take on insecure and badly paid, often 
informal work, and traps them at the bottom of the economy with exposure 
to further gender-based violence as a result. This is economic violence.

For instance, women are still overrepresented among underpaid and 
unprotected workers around the world as gender disparities in the 
division of labor between paid and unpaid work also persist, with men 
spending more of their work time in remunerative employment and women 
performing most of the unpaid work.231 Social norms have entrenched 
unpaid care work as the responsibility of women and girls, which 
translates into the unequal distribution of care work between women 
and men. The pandemic has made this worse. COVID-19 and lockdowns 
have increased levels of unpaid care and domestic work at a time when 
families have fewer resources and even less access to services.232 The 
contribution of women’s unpaid care work to the economy is huge. Oxfam 
has calculated that this work adds value to the economy of at least $10.8 
trillion.233 Yet it remains largely invisible, unrecognized, and undervalued 
by society, the economy and in policy decision-making.234

Worldwide, 740 million women work in the informal economy, and during the 
first month of the pandemic their income fell by 60%,235 which amounts to a 
loss of over $396bn in earnings.236 The pandemic is also disproportionately 
pushing women out of employment, especially as lockdowns and social 
distancing have affected highly feminized workforces in the service 
sectors, such as tourism.237 This needs to be recognized and accounted  
for in every COVID-19 response and recovery plan going forward.

Gender-based violence not only harms individuals and groups of people; 
it also comes at a huge cost to communities: according to UN Women, 
the cost of violence against women could amount to around 2% of global 
gross domestic product (GDP). This is equivalent to $1.5 trillion.238 
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3

Climate catastrophe: the emissions of 
the richest burn the planet

Despite the 2021 COP26 climate negotiations—and heedless of the wishes 
of those countries most affected by climate breakdown, and the voices 
of Indigenous communities and young people in particular—the leaders 
of rich countries, above all, are still failing to prevent further planetary 
destruction or to ensure sufficient protections against human suffering 
that will become worse as temperatures continue to rise. 

This failure to act is a historic and present-day act of violence, and a 
direct result of our unequal and carbon-fuelled economic model. 

Vital to addressing the climate crisis is recognizing the inequalities that 
perpetuate it.

Investments can, however, make a difference. It is estimated that it 
would cost $42bn to end gender-based violence in 132 priority countries 
by 2030 through implementing prevention and response programming,239 
and supporting women’s and feminist movements and activists, including 
women’s rights organizations (WROs). These groups are at the forefront 
of gender-based violence prevention and response, but are underfunded 
and excluded from decision-making spaces.240

Ending gender-based violence is possible. It requires tackling the root 
causes of it and starts with gender justice and equality across societies, 
economies, and in decision-making.

Two women and a child wade 
through waist-deep water 
in the streets of the Wimbi 
neighborhood in Pemba, 
Mozambique. The flooding  
was caused by Cyclone 
Kenneth, which hit the  
north of the country in 2019. 
Photo: Tommy Trenchard. 
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The first is inequality between countries. Rich countries are responsible 
for an estimated 92% of all excess historic emissions—far above their fair 
share of CO2 emissions.242 There is also significant inequality between 
countries in access to knowledge and technologies that are vital to both 
adapting to climate breakdown, and reducing and preventing greenhouse 
gas emissions. For example, rich countries, on behalf of their domestic 
companies, have filed complaints with the WTO as low- and middle-
income countries have encouraged the growth of their renewable energy 
industries.243,244

The second, which does not attract sufficient attention, is emissions 
inequality between the very richest people and the rest of the world. 
Analysis of emissions by income group shows that over-consumption by 
the world’s richest people is the primary cause of today’s climate crisis.245 

At the core of the inequality crisis is a highly extractive economic model 
based on grossly carbon-intensive growth, which largely meets the needs 
of those who are already rich but is loading the greatest risks onto those 
living in poverty.246

Recent data from Oxfam shows that the wealthiest 1% of humanity are 
responsible for twice as many emissions as the poorest 50%,247 and that 
by 2030, their carbon footprints are in fact set to be 30 times greater than 
the level compatible with the 1.5°C goal of the Paris Agreement.248 

The damage a person does to the climate increases with their level of 
wealth. Based on consumption data estimates, Roman Abramovich, a 
Russian-Israeli billionaire and owner of Chelsea Football Club whose assets 
include a superyacht and a custom-designed Boeing 767, is responsible for 
at least 33,859 tonnes of CO2 emissions consumption in a year.249 It would 
take the average person over 7,000 years to use the same amount.250 

While the richest people are able to afford greater protection against 
the worst impacts of the climate crisis—indeed, some billionaires have 
reportedly bought bunkers to prepare for worst-case scenarios251—it is 
the poorest people who have contributed least to this crisis who suffer 
the most. 

Many of them face losing their homes and livelihoods, as they live in 
areas more vulnerable to extreme weather; in the wake of disasters, 
they hold the least in assets and have the least access to help. Women 
living in poverty are disproportionately affected: for example, women are 
more exposed to the risk of gender-based violence as they are forced 
to walk further to find water.252 Women, especially the poorest women, 
are also forced to take on more unpaid care work to support members of 
their families and communities whose health has been compromised by 
increased pollution and heat waves associated with the climate crisis. 
Indigenous people and racialized groups are disproportionally affected.253 

The cost of the extremely unequal climate crisis is catastrophic. 

Climate breakdown kills in a variety of ways: malnutrition, diseases, 
extreme heat, and more intense and frequent weather-related natural 
disasters. The vast majority of these deaths occur in low- and middle-

“THE CLIMATE 
CRISIS IS OF COURSE 

ONLY A SYMPTOM 
OF A MUCH LARGER 

CRISIS. A CRISIS 
BASED ON THE IDEA 
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AND STEAL OTHER 

PEOPLE’S LAND 
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IT IS VERY NAIVE 
TO BELIEVE THAT 

WE CAN SOLVE THIS 
CRISIS WITHOUT 

CONFRONTING THE 
ROOTS OF IT.”241

GRETA THUNBERG
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income countries, which have contributed relatively little to greenhouse 
gas emissions. We therefore count deaths occurring in low- and middle-
income countries as inequality-related. 

The WHO estimated in 2014254 that climate change would kill about 633 
people a day in low- and middle-income countries by 2030, and there is 
evidence that this projection was too conservative. There is a notable 
time lag between emissions and deaths. Millions could die in the second 
half of this century. One study estimates that the greenhouse gases 
emitted by 273 Americans in 2020 could kill one person during the rest  
of this century through heat waves alone.255

A disaster related to weather, climate, or water hazards has occurred 
every day on average over the past 50 years, with more than 91% of 
deaths caused by such disasters occurring in low- and middle-income 
countries.256 Inaction on climate change is also expected to reduce life 
expectancy.257 

Efforts to curb over-consumption by the richest people are therefore 
vital to tackling the climate crisis. Wealth taxes, together with carbon 
taxes and bans on luxury carbon-intensive goods, are needed as part of a 
holistic effort to address outsize wealth, power, and consumption. 

Rich governments and corporations must reorient net zero targets as real 
zero targets that cut emissions significantly—and fairly—by 2030. They 
must invest in climate adaptation for low- and middle-income countries 
and phase out fossil fuels, while ensuring that climate adaptation 
finance directed to communities’ efforts to survive is based on grants, 
not loans. They must also provide financial and technical assistance 
to low- and middle-income countries and poor communities who are 
already experiencing economic and non-economic damages and losses 
as a result the climate crisis. And we must see large-scale boosts to 
investment in clean energy and a just transition to low-carbon jobs that 
are accessible to marginalized groups, such as in the care economy, 
sustainable agriculture, and renewable energies.

CLIMATE BREAKDOWN 
KILLS IN A 

VARIETY OF WAYS: 
MALNUTRITION, 

DISEASES, EXTREME 
HEAT, AND MORE 

INTENSE AND 
FREQUENT WEATHER-

RELATED NATURAL 
DISASTERS.

By 2030, the  
climate crisis  

could kill  
231,000 people  

each year in  
poor countries.
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Poverty and hunger

When the coronavirus crisis began, almost half of humanity—3.2 billion 
people—were living below the World Bank’s poverty line of $5.50 a day.258 
The long period of poverty reduction that the world had experienced had 
already slowed dramatically, and in the poorest countries poverty was on 
the increase.

The pandemic has led to a sharp increase in poverty around the world. 
There are now 163 million more people projected to be living on less than 
$5.50 a day than there were when the pandemic began.259 The crisis has 
shown that, for most of humanity, there has been no permanent exit from 
poverty and insecurity. Instead, at best, there has been a temporary yet 
deeply vulnerable reprieve. 

While most people experienced a drop in income in 2020, in 2021 there has 
been a divergent trend as inequality has increased between nations.260 
The World Bank projects that the incomes of the top 20% of humanity will 
have bounced back—recovering nearly half of what they lost in 2020—
while the poorest two deciles are expected to lose a further 5% of their 
income in 2021.261 This is largely because economic growth is recovering 
in rich nations where the majority of the top 20% live, while the same is 
not true in low- and middle-income countries, where most of the bottom 
20% live. The gap is the result of persistent vaccine apartheid.

This projection is also likely to be an underestimate, as it does not factor 
in increased inequality within countries, which the World Bank, the IMF, 
and the OECD all agree is likely to be the case in most countries. World 

4

Above: Wellington de Santos Brito, 
38, is a community leader in Jardim 
Piedade, a poor area on the outskirts 
of Recife, Brazil. He helps young 
people and their families to find 
jobs, training courses, and other 
opportunities so they can avoid  
the dangers of drug trafficking 
violence and stay out of extreme 
poverty. Photo: Brenda Alcântara/
Oxfam Brasil.
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THE WORLD. 
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Bank projections show it is likely that, unless action is taken to reduce 
this inequality, poverty levels will not return to their pre-crisis levels even 
by 2030.262 Poverty does not only create immense suffering. Poverty kills. 
It is very much a form of economic violence, perpetrated against billions 
of ordinary people all over the world each day. In every country, the 
poorest people live shorter lives and face an earlier death than those who 
are not poor.263

The World Bank projects that the incomes of the top 20% of humanity will have 
bounced back—recovering nearly half of what they lost in 2020—while the poorest 

two deciles are expected to lose a further 5% of their income in 2021.264

As well as deaths caused by lack of access to healthcare, poverty kills 
people through hunger and famine. Hunger-related deaths have been a 
significant consequence of poverty for decades. 

Oxfam estimates that hunger kills at least an estimated 5,773 people each 
day, based on Integrated Food Security Phase Classification data that 
assesses the severity and magnitude of acute and chronic food insecurity 
and malnutrition.265 This is a conservative estimate; our upper estimate is 
14,916 deaths per day. We recognize these as inequality-related deaths. In 
a world of abundance, nobody should die for lack of food.

Economic violence through poverty is also felt by children. At the peak of 
school closures, 369 million children were missing out on crucial school 
meals.266 For many of them, the school lunch was their main daily meal. 
Without schools, many families struggle, and more children will go hungry 
and without the nutrients provided by school meals. This is not just in 
low- and middle-income countries, but also in deeply unequal wealthier 
countries. For poorer families, the value of a meal in school is equivalent 
to up to 10% of monthly income.267 The loss of school meals thus means a 
large additional cost for families.

Hunger kills over  
2.1 million  

people  
each year at  
a minimum.
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3. SOLUTIONS

Photo: Melbourne Climate Strike. 
© Oxfam Australia

Throughout history, social movements have demanded change—be it 
women’s right to vote, a shorter working week, the abolition of slavery, or 
anti-trust action against corporate monopolies that have grown stronger 
than governments. Today, social movements are on the march again.

Social movements

From young climate strikers demanding bold systemic change, to the 
Black Lives Matter movement, which started in the USA and spread 
around the world, to the continued efforts of the grassroots feminist 
#NiUnaMenos movement across Latin America, bold change is being 
demanded all over the globe. The People’s Vaccine Alliance is today 
one example of this: bringing organizations from around the world 
together to end the vaccine monopolies held on COVID-19 vaccines 
and treatments, and avail access to these life-saving technologies 
to everyone, everywhere. The last year has seen mass public rallies 
against the poverty and inequality unleashed by coronavirus in Colombia, 
first organized by the country’s trade unions.268 In India, hundreds of 
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thousands of farmers challenged agricultural laws269 that they argued 
would leave them at the mercy of market forces. In November 2021, the 
laws were repealed.270

New research shows that there has been a tripling of protest movements, 
globally, over the last 15 years, with all regions seeing increases and 
some—such as the Indian farmers’ protest—among the largest protest 
movements ever recorded.271 Another study shows an increase in anti-
government protests over the past decade, which have a high correlation 
with income inequality.272 Half of the respondents surveyed in a recent 
multi-country poll were concerned that inequality would be worse 
following the pandemic, and particularly concerned that corporations and 
wealthy individuals were not paying their fair share of taxes.273 There was 
strong support for the wealthy to pay more taxes to fund public safety, 
affordable housing, and assistance for low-income families.274

The secret’s out: governments can act

Though it has become fashionable for world leaders to speak about 
inequality, action to respond to the enormous crisis of inequality has 
been woefully inadequate. Inaction by the majority of governments in 
tackling inequality left them dangerously vulnerable to COVID-19.276 
However, the pandemic may prove to be a turning point, as governments 
have responded with a range of tools to deal with its impacts. Having 
mobilized over $16 trillion in response to the pandemic,277 and with 
some of the largest support programs since the Second World War,278 
governments—especially those of high-income economies—have shown 
their ability to provide fiscal firepower when it is needed. 

Inspiration can be drawn from some of these responses. Poverty is 
projected to nearly halve in the USA in 2021 compared with pre-pandemic 
levels, thanks to an expansion of government programs, although this 
is only expected to be temporary.279 Togo provided monthly benefits for 
all informal workers left unemployed by the pandemic, and increased its 
health spending by 2.2% of GDP.280,281 

Equality: a 21st century economic 
mission

In the wake of the Second World War, many countries took bold action 
to radically redesign their economies—whether to build welfare states, 
introduce significant taxes on the richest people and corporations, or 
shore up workers’ rights. The response to the pandemic must see a similar 
kind of ambition, albeit with a different economic model to meet the 
challenges of this century.

“WE ARE CALLING 
TIME ON THIS AGE OF 

GREED. GOVERNMENTS 
NEED TO TAX THE 
RICH FOR US TO 

STAND ANY CHANCE 
OF REVERSING THE 
INEQUALITY CRISIS 

WE’RE IN.”275

 NJOKI NJEHU, PAN AFRICA 
COORDINATOR OF THE FIGHT 

INEQUALITY ALLIANCE
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As an approach fit for the 21st century, governments must center their 
economic strategies around greater equality. This means far greater 
economic equality—alongside goals to pursue gender and racial equality—
and it must be supported by explicit, timebound, and measurable milestones. 
We know that this is possible. Countries such as South Korea and Sierra 
Leone have committed to reducing inequality as a national priority, while 
New Zealand and others such as Bhutan and Iceland have adopted national 
budgets that prioritize indicators of well-being over GDP growth.282 

The pandemic remains a global emergency, and it must be treated as 
such. Inequality contributes to the death of at least one person every four 
seconds283—but so many of these inequality deaths are avoidable, with 
the right policies and investments. 

There are many meaningful actions that governments can take that are 
vital to reducing inequality.

Governments can and must implement redistributive mechanisms, using 
progressive spending and taxation to redistribute the power and wealth 
of rich people and invest it in the great majority. But crucially, they must 
also deliver pre-distribution: designing the economy to ensure that the 
market, the private sector, and globalization do not produce greater 
inequality in the first place.

Systemic and structural solutions are required to address the systems 
that have allowed a tiny few to capture wealth, income, and power at the 
expense of the vast majority of humanity. These systems include rising 
corporate power and monopolies, far-reaching deregulation, loosened 
capital controls, a race to the bottom on corporate and individual taxes, 
the liberalization of labor markets and the privatization of the public 
good, and an obsessive pursuit of GDP growth, irrespective of how 
carbon-intensive and highly unequal that growth is.

Oxfam proposes three visible and tangible areas for action that can 
be a springboard for efforts that are part of governments’ pandemic 
response and recovery. They will allow governments and IFIs to begin to 
address economic violence, save lives, and support a transition to a more 
equal world that is healthier and happier for all. They are by no means 
exhaustive. But taken together, these will provide a strong foundation 
from which to pursue equality.

“…THE LIBERTY OF A 
DEMOCRACY IS NOT 

SAFE IF THE PEOPLE 
TOLERATE THE 

GROWTH OF PRIVATE 
POWER TO A POINT 
WHERE IT BECOMES 

STRONGER THAN 
THEIR DEMOCRATIC 
STATE ITSELF.”284

US PRESIDENT FRANKLIN  
D. ROOSEVELT (1938)

1.  Unlocking trillions of dollars into 
economies to tackle inequality

For too long, the imagination of governments has been constrained when 
it comes to investing in their people, but the pandemic has seen them 
overcome such constraints as they have mustered a $16 trillion response.285 

A number of progressive fiscal instruments must now be utilized to both 
respond to and recover from the pandemic. These will unlock the trillions 
necessary to invest in saving lives and fostering fairer futures. But the 
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progressive instruments must also be progressive in their design: not falling 
on the shoulders of ordinary people, or leading to aggressive measures  
to extract further debt payments from low-and middle-income countries.

There is immediate financing available. Most urgently, rich countries 
should, without delay, channel significant portions of the $400bn worth 
of Special Drawing Rights (SDRs) they received in the IMF’s August 2021 
$650bn SDR issuance to provide debt-free and conditionality-free support 
to vulnerable economies.

The international community must also agree to wide-scale debt payment 
cancellation, including payments to private creditors, and establishing 
an international and autonomous framework to oversee temporary 
standstills and handle debt restructuring. And rich countries must also 
deliver on their commitment to spend 0.7% of gross national income (GNI) 
on aid to low- and middle-income countries. 2020 marked 50 years since 
they made this promise. Since then they have under-delivered by a total  
of $5.7 trillion.286

But an absolutely pivotal, and achievable, part of the response and 
recovery to the pandemic is to claw back the trillions gained by the very 
richest people in society.

  Governments must act now to claw back the exponential rise in 
billionaire wealth during COVID-19 by implementing one-off solidarity 
taxes to release billions to fight inequality 
 
As this paper shows, billionaire wealth has grown exponentially during 
the pandemic, at record rates. A one-off set of solidarity taxes to claw 
back this wealth would put this money back into the service of the 
real economy and would save millions of lives. For example, Argentina 
has shown that billions in dollars of revenue can be generated for the 
recovery from a one-off wealth tax on the wealthiest people.  
 
A crucial way to claw back the huge gains made by billionaires during 
the crisis is to tax the new wealth that billionaires have made since 
the start of the pandemic.  
 
By way of illustration, a one-off 99% emergency tax on new, 
pandemic-era billionaire wealth of just the top 10 richest men alone 
would raise $812bn. These resources could pay to make enough 
vaccines for the entire world and fill financing gaps in climate 
measures, universal health and social protection, and efforts to 
address gender-based violence in over 80 countries. As a group, 
they would still remain $8bn richer than they were at the start of the 
pandemic, and every single one would still be a billionaire.287  
 
This is not an original idea. The French government, for example, taxed 
excessive wartime wealth at a rate of 100% after the Second World 
War.288 One-off wealth taxes were also levied elsewhere in Europe  
and in Japan. In the USA, President Franklin D. Roosevelt proposed  
a 100% tax on “excess incomes” during the war. A top marginal  
income tax rate of 94% was settled on; it would average 81% between 
1944–1981.289 
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  Governments must continue—and make permanent—progressive 
taxes on capital and wealth, and put an end to tax havens and 
corporate tax dodging 
 
Beyond this set of one-off solidarity taxes, governments must also 
put in place, or where relevant increase, permanent wealth and 
capital taxes to fundamentally and radically reduce wealth inequality. 
The IMF has called for the use of capital and wealth taxes and has 
noted that “marginal tax rates can be raised without sacrificing 
economic growth.”290 These highly progressive taxes can both fund 
the recovery and reduce inequality.  
 
Beyond the objective of raising revenue, it is also legitimate to 
use wealth taxation to fundamentally reduce the total numbers of 
billionaires and multi-millionaires. With this in mind, in line with the 
work of Gabriel Zucman, we have also modelled the revenue from a 
10% annual wealth tax on the world’s billionaires, which would seek  
to steadily reduce the total number of billionaires in the world.  
 
This would be a strategic reversal to an economic approach that for 
decades has imposed the majority of the tax burden on the labor 
and consumption of the many—in the form of regressive taxes that 
fall upon the poorest people, and in particular women291—rather 
than the capital of the few. In 2017, just four cents in every dollar of 
tax revenue collected globally came from taxes on wealth such as 
inheritance or property.292 
 
In addition, governments need to finally put an end to the tax havens 
that deprive them of vital revenue. The Pandora Papers revelations 
are the latest among many scandals that have exposed how wealthy 
people and politicians use tax havens to the detriment of everyone else. 
Governments also need to put an end to the harmful race to the bottom 
on corporate taxation, which will mean going beyond the unfair and 
unambitious minimum tax agreed under the OECD in October 2021.293

2.  Redirecting that wealth to save lives 
and invest in our future

Governments can help save lives by investing in visible and 
transformative policies that are proven to reduce economic, gender, 
and racial inequality, pull societies together, and tackle the climate 
crisis. Below, Oxfam proposes four areas that, through redistributive 
mechanisms, directly address economic violence.

  Never a user fee again: quality, publicly funded, and publicly delivered 
universal healthcare 
 
Progress towards universal healthcare would help save millions 
of lives by 2030,294 and prevent millions of people from falling into 
extreme poverty each year. Universal healthcare provides a foundation 
for a healthier, freer, and fairer society; it helps close the gaps 
between rich people and poor people and between women and men, 
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and it promotes racial and ethnic equality. The market should not take 
priority over people’s right to life. Nobody should have to pay a user 
fee to access healthcare. Governments should stop privatizing public 
services. And the state should provide, not purchase, healthcare. 
Governments from Costa Rica295 to Thailand296 have shown that this  
can be done. Additional investments of $284bn per year are required 
for low-income and middle-income countries to reach the health-
related targets set out in the Sustainable Development Goals, rising  
to $371bn for 2026–2030. The state must take precedence over private 
providers.297 Crucially, universal healthcare, together with universal 
education, must be protected from austerity measures, cuts, and 
privatization. Universal access to free, quality public services is core 
to the fight against inequality and a key redistributive method; any 
cuts will disproportionally impact those who most depend on them  
and who have no option to pay for private alternatives. 

Tshiela Therese, a member of 
staff at St. Joseph Hospital, 
Democratic Republic of 
Congo. Photo: Anastasie 
Langu/Oxfam.

  Freedom from want: universal social protection that offers income 
security for all 
 
Income security for unemployed and informal workers. Child  
benefits. Pensions. Provision of care. These are all elements of  
social protection, a human right, and a lifeline that can provide 
freedom from want and liberation from hunger. Social protection is 
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one of the most powerful investments that a government can make 
to reduce inequality. It is transformative: for example, by 2030 Kenya 
and Indonesia could potentially cut their poverty rates by 25% and 
31%, respectively, by investing 1.7% of GDP now into universal social 
protection schemes.298 Low- and middle-income countries should 
increase their annual budgets for social protection, by 3.8% of GDP 
on average, to close existing financing gaps and guarantee a social 
protection floor that includes access to healthcare, and a minimum 
income package for elderly people, mothers, children, and people with 
disabilities.299 For low-income countries, however, about $78bn in 
total would be needed annually to establish social protection floors, 
or 15.9% of their GDP.300 Rich countries should support a Global Fund 
for Social Protection to increase momentum behind universal social 
protection schemes in low-income countries lacking investment 
capacity, supported by aid and debt relief from rich countries.301

  Surviving the climate crisis: urgent funding for adaptation, loss and 
damage, and a fossil fuel-free world 
 
Climate adaptation is a matter of life and death for communities facing 
the harshest impacts of the climate crisis. An increase in funding by 
rich countries to at least $50bn a year for climate adaptation between 
now and 2025 is urgently needed for communities in low- and middle-
income countries, with needs rising further to $140–300bn by 2030.302 
Such funding can be transformational when it is locally led and when 
it supports women, who are indispensable to agriculture, to fishing, 
and to lifting up their communities. Funding by rich countries is also 
required to meet an urgent need for addressing loss and damage when 
adaptation is no longer possible, as poor communities and climate-
vulnerable countries are already experiencing the worst impacts of 
the climate crisis. The financing requirements for loss and damage 
in low- and middle-income countries may reach $200–580bn a year 
by 2030.303,304 And tackling the impacts of the immediate crisis is not 
enough on its own; investment is needed for the transition to a fossil 
fuel-free economy that is powered by clean energy. Rich countries also 
need to make good on their promise to provide $100bn a year from 2020 
in climate finance for low- and middle-income countries, including to 
support the transition to clean energy. Investment is, crucially, required 
to support workers and communities through this transition; Spain’s 
€250m Transición Justa (Just Transition) strategy, which was approved 
in 2018 to diversify the economy in those regions economically 
dependent on coal extraction, shows how this can be done.305

  Ending gender-based violence: investment to help strengthen  
women’s rights 
 
Gender-based violence, a pernicious manifestation of patriarchy 
and sexism, cannot be solved by money alone, but investment can 
go a long way towards helping to save lives and end violence. An 
estimated $42bn could finance prevention and treatment programs 
to end gender-based violence in 132 priority countries by 2030, 
funding programs that prevent and respond to this scourge.306 There 
must also be more investment in WROs around the world, which work 
to bring millions of women together to press for their human rights, 
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advance women’s autonomy, and transform their communities, but 
which have faced funding cuts and challenges to the spaces in which 
they operate.307 This must be reversed.308 Investment is especially 
required to help challenge cultural and social norms that dictate what 
kind of work women can and cannot do, that leave women and girls 
shouldering most of the care work, that exclude women from owning 
assets, and that justify abuse and violence against them.

Workers carry bags of personal protective 
equipment to be transported to hospitals from 
a storage facility in East Delhi, India. Photo: 
Vaibhav Raghunandan/Oxfam India.

3.  Pre-distribution to shift power and 
income in the economy

Policies, systems, and laws that actively tackle the extreme capture of 
wealth and income by the richest in society are vital. Oxfam proposes 
actions which would help ensure that the gains of the market, the private 
sector, and globalization are more assertively directed into the hands 
of workers and ordinary people. We also propose changes to laws and 
representation that are overly skewed in favor of the richest countries, 
corporations, and individuals, which in turn helps to perpetuate 
inequality. These actions are as important as redistributing wealth.
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  Tackling inequalities between rich and poor countries: a waiver of 
intellectual property rules 
 
Trade rules that are rigged in favor of the richest countries and 
corporations are preventing low- and middle-income countries from 
holding the rights and accessing the formulae to be able to manufacture 
COVID-19 vaccines and other technologies themselves, while protecting 
the monopoly power of a handful of pharmaceutical giants. 
 
All rich country governments must agree now to a waiver of the WTO 
Agreement on Trade-Related Aspects of Intellectual Property Rights 
(TRIPS), meeting the demands of low- and middle-income countries. 
This waiver was written into the TRIPS agreement for exceptional 
situations such as a pandemic.  
 
Waivers must also be readily activated in case of future emergencies 
and must provide the basis for a wider reform of the monopolized 
pharmaceutical system, which prices out billions of people from 
accessing affordable medicines. There should be wider consideration to 
ensure that all intellectual property, not just for access to medicines, is 
managed in the interests of society, not solely in the financial interests 
of corporations. For example, it is crucial to allow for the sharing 
of technologies and knowledge critical for climate mitigation and 
adaptation if we are to be able to overcome the climate crisis.

  Tackling inequalities between rich people and the majority: asserting 
workers’ and people’s human rights 
 
The undermining of trade unions and workers’ rights—for example, 
to strike or to collectively bargain, which in turn increase wages and 
protections for workers throughout society—has been central to the 
increase in inequality.309 This downward spiral must end. 
 
Governments must set legal standards to protect the rights of 
workers to unionize and to strike, and they must rescind laws that 
undermine these rights. They must also reverse legislation and 
actions that have closed civic space for citizens and violated their 
rights, and instead protect freedom of speech and association and 
civic and political rights for all. 
 
Crucially, governments must pursue policies that address 
monopolies and limit market concentration, and they must require all 
multinational corporations to conduct mandatory due diligence on 
their supply chains. Europe is taking its first steps in demanding that 
corporations respect human rights wherever they source from around 
the world. While more is needed to address the negative impact of 
corporations on inequality and the climate crisis, this provides an 
example for other countries to follow suit and go further.  
 
And governments can go further, by ensuring that dividends are not 
paid until a corporation is paying a living wage to all workers and 
is investing enough in the low-carbon transition. They must invest 
in a more democratized future for business that rejects the narrow 
straitjacket of shareholder capitalism, for example by encouraging 
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more equitable business models such as cooperatives and  
social enterprises in which workers, farmers, and communities  
hold real power.

  Tackling sexist laws that discriminate against women, and creating 
new gender-equal laws 
 
Around the world, sexist laws persist that undermine women’s 
opportunities and human rights.  
 
Nearly 3 billion women worldwide are restricted, legally, from 
having the same choice of jobs as men. Of 189 economies assessed 
in 2018 by the World Bank, 104 economies maintain laws which 
prevent women from working in specific jobs, while in 18 economies, 
husbands can legally prevent their wives from working.310 
 
These discriminatory laws are not acts of nature—they can be 
changed with the passing of progressive legislation by governments 
and parliaments.  
 
Laws that already exist must be implemented but, crucially, new 
legislation is required—including laws to ensure a minimum of 14 
weeks of paid maternity leave and the progressive realization of one 
year of paid parental leave, as well as laws to meet the rights of all 
carers and to provide them with a living wage. 
 
Governments and institutions count what they deem important, and 
gender data collection has been chronically underfunded.311 The 
lack of quality data, disaggregated by gender, race, age, and other 
relevant characteristics, has hindered efforts to respond to the needs 
of those hardest hit by the compounding crises. This must change.
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Two women engage in discussions as 
part of community efforts to combat 
gender-based violence in Tripoli, 
Lebanon. Photo: Natheer Halawani/
Oxfam in Lebanon.
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  Redistributing power in politics and the private sector so it works 
for the many: centering workers in corporate decision-making and 
boosting the political representation of women, racialized groups, 
and working-class people 
 
Ensuring workers have a stronger role in strategic decision-making 
in national and multinational companies can play an important part 
in reducing inequality by making sure that policies and actions are 
responsive to the needs and rights of workers, not just those of 
executives and wealthy shareholders. Governments should act to 
strengthen and increase the participation of workers’ representatives 
and ensure the equal representation of women and men in national 
and multinational companies. They should act to make sure 
that companies achieve diversity in terms of race, educational 
background, and expertise through a published diversity strategy  
that includes targets which are reported against and met. 
 
Across the world, rich elites have a disproportionate presence in 
politics. According to analysis published in June 2021, 13 of the 15 
Cabinet officials in the Biden administration are dollar millionaires,312 
belonging to the top 8% by wealth of Americans. Lebanon’s billionaire 
prime minister, Najib Mikati, is the joint richest person in the country, 
along with his brother.313 One-third of French President Macron’s 
cabinet are euro millionaires,314 and 90% of Indian Prime Minister 
Modi’s cabinet are 1 crore millionaires (equivalent to $130,000).315 In 
the UK, two-thirds of Prime Minister Boris Johnson’s cabinet were 
privately educated, compared with 7% of the population.316  
 
While their numbers are increasing, women still make up only 25.5% 
of parliamentarians globally.317 In rich countries, while often making 
gains, racialized groups are under-represented. Although at least 
50 million people of color are estimated to be living in Europe,318 
96% of members of the European Parliament are White;319 the few 
Black MEPS have asked why every single one of the 27 European 
Commissioners is White.320 Everywhere, racialized groups are under-
represented in politics.321 Efforts must be made to tackle the barriers 
to representation for working-class people, women, and racialized 
groups, to help ensure that the political sphere is more representative 
of the wider population.
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Oxfam is an international confederation of 21 
organizations, working with its partners and allies, 
reaching out to millions of people around the world. 
Together, we tackle inequalities to end poverty and 
injustice, now and in the long term – for an equal 
future. Please write to any of the agencies for further 
information or visit www.oxfam.org. 

Oxfam America (www.oxfamamerica.org)  
Oxfam Aotearoa (www.oxfam.org.nz) 
Oxfam Australia (www.oxfam.org.au)  
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Oxfam Brasil (www.oxfam.org.br) 
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