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Forbes' Billionaires Nearly Doubled in New York City  

Net Worth of 45 Billionaires is 17.5 Times Earnings of City’s Poor; 

Food Pantry and Soup Kitchen Use Continues to Soar


According to the just-released "Forbes 400" report, the number of billionaires in New York City rose from 28 to 45 over the last year, with their total net worth now at approximately $60.4 billion. 

In contrast, the 1.7 million city residents living below the federal poverty line earned a total of approximately $3.45 Billion, meaning that the 45 richest New Yorkers had more than 17 times the money of the 1.7 million poorest, according to an analysis of U.S. Census data just conducted by the New York City Coalition Against Hunger.  The city’s richest resident, David Koch, now has a reported net worth of $12 Billion, three and a half times the total earnings of the city’s poor. 

New York City now has 3% of the nation's overall population, 4% of the nation's people living in poverty, and 11% of the nation's billionaires. New York State now has 6% of the nation's overall population, 7% of the nation's people living in poverty, and 14% of the nation's billionaires.  According to Census Bureau statistics, New York was the only state where both the median income and poverty rate increased in 2005.  

"It used to be that a rising economic tide lifted all boats, but now it seems as though it is lifting merely the oversized yachts while swamping all rowboats in its wake," said Joel Berg, executive director of the Coalition Against Hunger. 

Using data from the U.S. Department of Agriculture, the Coalition recently calculated that, in 2004, out of the 3.6 million working adults in New York City, nearly 425,000 (12 percent) lived in homes that lacked sufficient food. Coalition data also shows that the use of food pantries and soup kitchens in New York City increased by 40% between 2001-2005. Continued Berg, "I hope that, when New York's wealthiest citizens see all this data side-by-side, they will commit to both paying their workers enough to feed their families and supporting robust public policies to reduce poverty."
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