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Introduction
Trump’s first tax giveaway, the 
Tax Cuts and Jobs Act (TCJA), 
funneled trillions into the pockets 
of wealthy corporations and 
their shareholders, including 
through a 40 percent cut to the 
top corporate tax rate (from 35% 
to 21%). Over the past few years, 
these companies, facing already 
low tax rates thanks to the TCJA, 
raised prices on essential goods 
every chance they got to boost 
their own profit margins at the 
expense of American families. 
Now, Trump and congressional Republicans are doubling down on tax breaks for their 
billionaire backers, paid for by working families. According to one estimate, Republican 
proposals to defund vital programs like Medicaid and extend tax cuts for the wealthy would 
raise costs by as much as $1,125 for the bottom 20% of American families.

Instead of focusing on lowering costs and reining in corporate price gouging, President 
Trump and his allies in Congress are pushing for a new slew of corporate giveaways. 
Trump’s proposal to further reduce the corporate tax rate to 15% would give the 100 
largest corporations in America a $50 billion per year windfall. At the same time, Trump 
and Musk have gone on a federal firing and agency dismantling spree, gutting consumer 
protection agencies like the Consumer Financial Protection Bureau and the Federal Trade 
Commission, which lower prices and hold unscrupulous actors accountable. Taken 
together, Trump is handing the companies that spent the last several years ripping off 
workers and families a gilded trophy for their efforts and a permission slip to continue. 

Trump is handing the 
companies that spent the 
last several years ripping 
off workers and families 
a gilded trophy for their 
efforts & a permission 
slip to continue. 
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https://patrick-kennedy.github.io/files/TCJA_KDLM_2024.pdf
https://patrick-kennedy.github.io/files/TCJA_KDLM_2024.pdf
https://groundworkcollaborative.org/news/groundworks-lindsay-owens-there-is-still-more-the-government-can-do-to-reduce-food-and-grocery-concentration-and-stop-the-cheating-that-is-costing-families-dearly/
https://budgetlab.yale.edu/news/250319/illustrative-distributional-effects-policies-consistent-house-concurrent-budget-resolution-fiscal
https://www.americanprogressaction.org/article/trumps-50-billion-tax-giveaway-to-the-100-largest-corporations/
https://www.americanprogressaction.org/article/trumps-50-billion-tax-giveaway-to-the-100-largest-corporations/
https://www.cbsnews.com/news/consumer-financial-protection-bureau-under-trump-60-minutes/
https://www.wired.com/story/federal-trade-commission-removed-blogs-critical-of-ai-amazon-microsoft/
https://www.wired.com/story/federal-trade-commission-removed-blogs-critical-of-ai-amazon-microsoft/
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This brief reviews the failure of the TCJA to deliver on its grand promises and exposes the 
large corporations Trump plans to reward for fleecing consumers. The brief focuses on 
the pricing behaviors and profits of 11 companies, which dominate essential industries like 
groceries, home and personal care, car repairs, telecommunications, housing, and health 
care that make up the majority of Americans’ household budgets each month. We find that 
since Trump’s first tax giveaway, these companies have raked in nearly $500 billion in 
profits and enriched their shareholders by $463 billion while paying just $140 billion in 
federal income taxes. Compared to the two years before the TCJA was passed, these 
companies’ profits have more than doubled while their effective tax rates fell by 39%. 
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Background
The TCJA was built on false promises. When Trump signed it into law, he touted the bill 
as a win for American workers and the U.S. economy. He sold the unpopular law with 
antiquated and debunked “trickle-down” logic, claiming that slashing taxes for the wealthy 
and corporations would supercharge investment, create jobs, grow the economy, and raise 
wages by $4,000 for the typical worker. Instead, wage growth and job creation slowed, 
and 90% of workers never saw the raises the President promised them. Only corporate 
executives and other highly-paid professionals reaped pay increases. The TCJA also 
failed to boost GDP growth or business investment, while consumption and new business 
formation declined. This year alone, the TCJA is expected to deliver a $61,090 giveaway 
to the top 1% of earners, while middle-class workers will receive a tax break of just $910 – 
less than $3 per day. 
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https://www.cbpp.org/research/federal-tax/the-2017-trump-tax-law-was-skewed-to-the-rich-expensive-and-failed-to-deliver
https://economics.yale.edu/sites/default/files/2023-01/The%20Efficiency-Equity%20Tradeoff%20of%20the%20Corporate%20Income%20Tax.pdf
https://www.brookings.edu/wp-content/uploads/2021/07/20210628_TPC_GaleHaldeman_TCJASupplySideEffectsReport_FINAL.pdf
https://www.brookings.edu/articles/how-much-did-tcja-raise-investment/
https://www.cbpp.org/research/federal-tax/corporate-rate-increase-would-make-taxes-fairer-help-fund-equitable-recovery
https://www.brookings.edu/wp-content/uploads/2021/07/20210628_TPC_GaleHaldeman_TCJASupplySideEffectsReport_FINAL.pdf
https://www.brookings.edu/wp-content/uploads/2021/07/20210628_TPC_GaleHaldeman_TCJASupplySideEffectsReport_FINAL.pdf
https://www.americanprogress.org/article/the-tax-cuts-and-jobs-act-failed-to-deliver-promised-benefits/
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While working families barely benefited from the TCJA, corporate executives and wealthy 
investors rejoiced. The law slashed the statutory corporate tax rate from 35% to 21%, 
though many of the largest companies pay even less due to aggressive tax avoidance 
strategies and other huge tax giveaways enacted as part of the 2017 law. At the time the 
law was passed, the Joint Committee on Taxation estimated that the corporate tax rate cut 
would reduce federal revenues by $1.3 trillion over a decade.

Many of these same corporations turned around and took advantage of global supply chain 
shocks in the wake of the COVID-19 pandemic and Russia’s invasion of Ukraine to further 
pad their profit margins by jacking up prices on consumers. Corporate profits drove nearly 
40% of the rise in consumer prices between the end of 2019 and mid-2022, and in the first 
two quarters of 2024, corporate profits accounted for over 30% of price increases. Such 
gouging pushed corporate profits to an all-time high of $4 trillion by the end of 2024. And 
thanks to the TCJA’s massive tax cuts, corporations got to keep more of every dollar they 
squeezed from workers and consumers.

Corporations prioritized enriching 
shareholders over affordability, directly 

fueling the inflationary pressures burdening 
American households today. 

https://itep.org/corporate-tax-avoidance-trump-tax-law/
https://itep.org/corporate-tax-avoidance-trump-tax-law/
https://itep.org/corporations-reap-billions-in-tax-breaks-under-bonus-depreciation/?__cf_chl_tk=P9GI9aEZzMEaBZs8QPJ4JouUP_VO3BPZasVqgd7yyjQ-1742666012-1.0.1.1-sjKiwhu.uzg3LxBwv34sU.vHW1FL7lxi_zTXvY0QYd0
https://scholarworks.umass.edu/entities/publication/c7155aaf-40b6-4da4-8d36-15556100ee7e
https://groundworkcollaborative.org/work/inflation-revelation-how-outsized-corporate-profits-drive-rising-costs/
https://www.epi.org/blog/profits-and-price-inflation-are-indeed-linked/
https://www.epi.org/blog/profits-and-price-inflation-are-indeed-linked/
https://groundworkcollaborative.org/news/groundworks-lindsay-owens-there-is-still-more-the-government-can-do-to-reduce-food-and-grocery-concentration-and-stop-the-cheating-that-is-costing-families-dearly/
https://fred.stlouisfed.org/series/CPROFIT
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Instead of contributing to public revenue – funding roads, schools, health care, and other 
essential services – or investing in their workers or innovation, corporations diverted 
billions into stock buybacks and dividends to benefit their executives and shareholders. 
Corporations prioritized enriching shareholders over affordability, directly fueling the 
inflationary pressures burdening American households today. 

While the C-suite, Wall Street, and wealthy shareholders celebrate record-breaking 
profits, consumers are left struggling with soaring costs. Everyday expenses – like diapers 
from Kimberly-Clark, food and drinks from General Mills and Pepsi, and health insurance 
from companies like Elevance and UnitedHealth – have become increasingly expensive, 
stretching household budgets to their breaking point. Virtually every line item in a family 
budget has increased in recent years. Low-income families, who spend a greater share of 
their income on these necessities, have been hit the hardest.

https://inequality.org/article/inflation-price-gouging/
https://www.brookings.edu/articles/the-cost-of-being-poor-is-rising-and-its-worse-for-poor-families-of-color/#:~:text=The%20gross%20rates%20of%20increase,percent%2C%20and%20gasoline%2016.6%25.
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Groceries
Consumers are now spending 30% more on groceries than they were before the TCJA was 
passed. Eighty-one percent of people say their grocery bill is higher than last year, and 
groceries are the most frustrating price increase for American consumers. Since the TCJA 
was enacted, PepsiCo and General Mills, two of the leading packaged food and beverage 
companies, have directly enriched their shareholders by $66 billion and paid just $16 billion 
in taxes.

PepsiCo

PepsiCo sells well-known food and beverage brands including Pepsi, Gatorade, Tropicana, 
Lay’s, Quaker Oats, Cap’n Crunch, and Rice-A-Roni. And last month PepsiCo bought 
prebiotic soda brand, Poppi. Compared to the 
two years prior to the TCJA’s enactment, the 
company’s effective tax rate is now 11% lower 
and profits are 58% higher.1 

In 2018, the company claimed that the “financial 
benefits provided by the recent U.S. tax reform 
[would allow them] to make incremental 
investments to fortify [their] business.” These 
investments included a one-time $1,000 bonus 
for some workers – 2% of a median worker’s 
pay – and a 15% increase in dividends for 
shareholders. PepsiCo juiced shareholder 
payouts by more than five-times as much as 
they spent on worker bonuses in the year after 
the TCJA’s enactment. 

1 For this and similar comparisons throughout the paper, we examine 
effective tax rates and profits between 2015 and 2016 to 2023 and 
2024. To calculate effective tax rates, we follow the methodology of the Institute on Taxation and Economic Policy. Throughout 
this paper, effective tax rates refer to federal income taxes.

https://data.bls.gov/dataViewer/view/timeseries/CUSR0000SAF11
https://data.bls.gov/dataViewer/view/timeseries/CUSR0000SAF11
https://www.ipsos.com/sites/default/files/ct/news/documents/2025-03/Topline%20Ipsos%20Consumer%20Tracker%20Wave%20112.pdf
https://www.filesforprogress.org/datasets/2025/3/dfp_gwc_price_maxdiff_tabs.pdf
https://investors.pepsico.com/docs/default-source/investors/q4-2017/q4_2017_pep_transcript_z6brrrcgzw96zb8z.pdf
https://investors.pepsico.com/docs/default-source/investors/q4-2019/q4-2019-form-10k_j5g3yk7vbs7bxywg.pdf?sfvrsn=65a14d66_3
https://itep.org/corporate-taxes-before-and-after-the-trump-tax-law/
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Between 2021 and 2023, PepsiCo hiked prices by double-digit percentages for 8 straight 
quarters. In the third quarter of 2022, PepsiCo saw 17% profit growth, triple their 4-6% 
target range. They attributed this to “a lot of pricing” and “relatively low elasticity” – in other 
words, the company could significantly hike prices without seeing a drop in sales volume. 
To increase margins while limiting sticker price increases, PepsiCo turned to shrinkflation 
techniques. In October 2022, a representative of the company said, “We took just a little 
out of the bag so we can give you the same price and you can keep enjoying your chips.” 
PepsiCo also replaced its 32-ounce bottle of Gatorade with a 28-ounce bottle but left the 
sticker price intact while giving customers 12.5% less product.

In their earnings calls for the third and fourth quarters of 2024, investors expressed 
concern over PepsiCo’s lackluster revenue growth and profit declines, and executives 
blamed the slow recovery of American consumers and the difficult choices customers must 
make to maximize disposable income. CEO Ramon Laguarta assured investors that his 
strategy is not to lower prices, but instead to offer them smaller package options to keep 
earnings and returns to investors high. 

General Mills

General Mills produces breakfast cereals, baking 
mixes and ingredients, dairy products, snack bars, 
pet food, and packaged prepared meals, including 
popular brands like Cheerios, Betty Crocker, Gold 
Medal, Häagen-Dazs, Nature Valley, Blue Buffalo, 
and Progresso. Compared to the two years before 
the TCJA’s enactment, the company’s effective tax 
rate is now 28% lower and profits are 75% higher.

In 2018 – the first year the TCJA was in effect – 
General Mills’ CEO noted that they were able to 
increase prices in North America by double the 
amount of the previous year,which contributed 
significantly to increases in the company’s profit 
margins. In 2021 and 2022, General Mills reacted 
quickly to rising input costs, raising prices as much 

Consumers are now spending 30% more on 
groceries than they were before the TCJA        

was passed.

https://www.usnews.com/news/business/articles/2024-04-23/pepsi-beats-q1-revenue-forecasts-as-price-increases-moderate
https://www.usnews.com/news/business/articles/2024-04-23/pepsi-beats-q1-revenue-forecasts-as-price-increases-moderate
https://investors.pepsico.com/docs/default-source/investors/q3-2022/q3-2022-form-10q_aclb2j56r6yf4rf2.pdf
https://investors.pepsico.com/docs/default-source/investors/q3-2022/q3-2022-pep_transcript_r9ltxf2sicuqx5kn.pdf
https://qz.com/2129426/inflation-and-supply-chain-snags-are-shrinking-your-products
https://investors.pepsico.com/docs/default-source/investors/q3-2024/q3-2024-pep_transcript_r4j2debb9dorzppf.pdf
https://investors.pepsico.com/docs/default-source/investors/q4-2024/q4-2024-pep_transcript_4odte227b8kzzxf7.pdf
https://www.fool.com/earnings/call-transcripts/2018/06/27/general-mills-inc-gis-q4-2018-earnings-conference.aspx
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as 20% for some items before most of their competitors did. Customers generally accepted 
these price increases, and in fact General Mills’ market share in their North American retail 
product lines grew by 70%. This gave them even more pricing power as growth in input 
costs slowed. In addition to higher prices, General Mills reduced package sizes, like making 
family-sized cereal boxes 10% smaller, which some have dubbed “shrinkflation.” 

https://www.cnn.com/2021/11/23/business/cheerios-grocery-prices-general-mills/index.html
https://s29.q4cdn.com/993087495/files/doc_financials/2024/q1/F24-Q1-Earnings-Transcript-Final-PDF.pdf
https://www.modernretail.co/operations/inflation-helped-boost-general-mills-profits/
https://groundworkcollaborative.org/work/big-profits-in-small-packages/
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Home /
Personal Care

Consumers are now spending 22% more on personal care products and 28% more 
on housekeeping products than they did before the TCJA was passed. A recent report 
from R.R. Donnelley & Sons found that 75% of consumers are frustrated with the price 
of household goods and 70% with beauty care products. Since the TCJA was enacted, 
Procter & Gamble and Kimberly-Clark, two of the leading household and personal care 
companies, have directly enriched their shareholders by $125 billion and paid just $18 
billion in taxes.

Procter & Gamble

Procter & Gamble (P&G) sells well-known household and personal care brands including 
Gillette, Pantene, Pampers, Tide, Charmin, Bounty, and Crest. Compared to the two years 
prior to the TCJA’s enactment, the company’s effective tax rate is now 22% lower and 
profits are 70% higher.

In response to the TCJA, P&G increased its share 
repurchase plan, which actually prompted investor 
pushback. Before TCJA, P&G’s gross profit 
margins averaged 49%, and by 2024 they had 
expanded to 52.4%. Setting aside the increase, 
P&G is the picture-perfect example of corporate 
profiteering: After accounting for their costs, the 
company pockets half of every dollar they make 
in sales. Although their costs increased in the 
wake of supply chain crises over the past few 
years, they had plenty of breathing room to cover 
the temporary hit without jacking up prices for 
American consumers. Yet, they hiked prices by 
even more than the cost increases they faced.

https://data.bls.gov/dataViewer/view/timeseries/CUUR0000SEGB01
https://data.bls.gov/dataViewer/view/timeseries/CUSR0000SEHN;jsessionid=AFDEAE1046BC866AA8223F843196524C
https://www.foodbusinessnews.net/articles/26946-survey-nearly-90-of-consumers-frustrated-over-grocery-pricing
https://www.foodbusinessnews.net/articles/26946-survey-nearly-90-of-consumers-frustrated-over-grocery-pricing
https://seekingalpha.com/article/4139481-the-procter-and-gambles-pg-management-discusses-q2-2018-results-earnings-call-transcript
https://s1.q4cdn.com/695946674/files/doc_financials/2017/5ead807c-6109-1acd-ddbb-2fa702f11dc0.pdf
https://www.pginvestor.com/financial-reporting/press-releases/news-details/2025/PG-Announces-Fiscal-Year-2025-Second-Quarter-Results/default.aspx
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The company consistently attributes higher profits to steep and recurring price increases. 
In the last quarter of 2022 and first quarter of 2023, P&G raised prices by 10% twice across 
its brands, well above its increase in input costs. Price increases in the first quarter of 2023 
were nearly double the increases in input costs, allowing profit margins to expand. P&G 
also adopted shrinkflation techniques for tubes of Crest 3D White toothpaste and bottles 
of Pantene conditioner, keeping both products at the same price while volumes shrank. 
These price increases and margin expansions allowed the company’s profits to grow by a 
staggering 30% between the last quarters of 2023 and 2024. 

Kimberly-Clark

Kimberly-Clark (K-C) specializes in household and 
personal care brands including Huggies, Kotex, 
Kleenex, Scott, Cottonelle, and Hefty. Compared 
to the two years prior to the TCJA’s enactment, the 
company’s effective tax rate is now 50% lower and 
profits are 36% higher. 

A month after the TCJA was enacted, K-C’s CFO told 
investors the firm was “pleased with the outcomes” 
and that the benefits from the law will provide the 
company the ability to continue to “allocate capital in 
a shareholder friendly way.” 

Between 2021 and 2023, the company increased 
prices significantly and repeatedly, and K-C’s CEO 
bragged that their “pricing execution [was] going 
very well.” Further, the company was fully aware that its price hikes would hurt American 
families. In 2022, the CEO said to investors, “We recognize at the price levels we’re 
putting into the market, they will create stress on the consumer.” These price hikes, he 
emphasized, aimed to raise profit margins so they could further enrich investors through 
dividend increases and stock buybacks. In the fourth quarter of 2022, the company 
increased diaper prices by 7% and bath tissue by 11%. Rather than prevent price hikes, 
they increased shareholder dividends for the 50th consecutive year and resumed their 
suspended stock buyback program in 2022. 

K-C’s price hikes continued throughout 2023, including 10% in the first quarter of 2023 and 
5% in the third quarter. K-C has bragged that its outsized pricing power stems from a lack 
of demand elasticity in its industry because of the “essential nature” of its products, giving 
the company considerable leverage over customers who have no choice but to buy less. 
In April 2023, the CEO remarked, “If the price goes up on bath tissue, [it] generally doesn’t 
mean you’re going to use the bathroom less, right?” 

https://www.nytimes.com/2023/04/21/business/procter-gamble-3q-2023-earnings.html
https://www.pginvestor.com/financial-reporting/press-releases/news-details/2023/PG-Announces-Fiscal-Year-2023-Third-Quarter-Results/default.aspx#:~:text=Net%20sales%20in%20the%20third,and%20divestitures%2C%20increased%20seven%20percent.
https://qz.com/2129426/inflation-and-supply-chain-snags-are-shrinking-your-products
https://apnews.com/article/india-prices-business-d2c8279d39e1304f5623b3a99b56b8cc
https://www.pginvestor.com/financial-reporting/press-releases/news-details/2025/PG-Announces-Fiscal-Year-2025-Second-Quarter-Results/default.aspx
https://seekingalpha.com/article/4139527-kimberly-clarks-kmb-ceo-thomas-falk-on-q4-2017-results-earnings-call-transcript
https://seekingalpha.com/article/4139527-kimberly-clarks-kmb-ceo-thomas-falk-on-q4-2017-results-earnings-call-transcript
https://www.fool.com/earnings/call-transcripts/2022/07/26/kimberly-clark-kmb-q2-2022-earnings-call-transcrip/
https://www.fool.com/earnings/call-transcripts/2022/04/22/kimberly-clark-kmb-q1-2022-earnings-call-transcrip/?source=iedfolrf0000001
https://seekingalpha.com/article/4481837-kimberly-clark-corporation-kmb-ceo-mike-hsu-on-q4-2021-results-earnings-call-transcript
https://www.fool.com/earnings/call-transcripts/2023/01/25/kimberly-clark-kmb-q4-2022-earnings-call-transcrip/
https://www.reuters.com/business/kimberly-clark-lifts-2023-profit-forecast-higher-prices-2023-04-25/#:~:text=The%20maker%20of%20personal%20care,volumes%20fall%20by%20only%205%25.
https://www.reuters.com/business/retail-consumer/kimberly-clark-boosts-profit-target-third-time-price-hikes-pay-off-2023-10-24/
https://seekingalpha.com/article/4481837-kimberly-clark-corporation-kmb-ceo-mike-hsu-on-q4-2021-results-earnings-call-transcript
https://seekingalpha.com/article/4596349-kimberly-clark-corporation-kmb-q1-2023-earnings-call-transcript
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Car Repairs 
Consumers are now spending 49% more on motor vehicle maintenance and repair than 
they were before the TCJA was passed. Between 2021 and 2023, there was a 45% 
increase in the average price per service visit. Just 41% of Americans have sufficient 
savings to cover a $1,000 car repair. Nearly 80% of American workers rely on cars to 
commute to work, which means unaffordable repairs can cause financial hardships to 
spiral. Two out of every three U.S. drivers do not trust auto repair shops, primarily because 
they feel overcharged for services. O’Reilly Automotive and AutoZone are two of the 
largest companies in the automotive parts and services industry, with millions of customers 
across their combined 13,000 stores throughout the country. Together, they have directly   
enriched their shareholders by $35 billion and paid just $8.5 billion in taxes since the TCJA 
was enacted.

O’Reilly Automotive

O’Reilly Automotive is a nationwide retailer that 
specializes in car parts, tools, and maintenance 
supplies. Compared to the two years prior to the TCJA’s 
enactment, the company’s effective tax rate is now 46% 
lower and profits are 140% higher. 

O’Reilly’s CFO told investors they would use a portion 
of the tax savings from the TCJA to invest in workers 
and increase wages. While the median wage for 
the company’s workers did increase, the CEO’s pay 
increased by 31.5% between 2017 and 2023.

One month after the TCJA’s enactment, O’Reilly’s Co-
President told investors that “there’s really nothing to 
gain for us by lowering price[s].” The CFO reiterated this 
in 2024, pointing out that the company does not see a 
decrease in demand when they hike prices because of a 
lack of demand elasticity: “Because of the critical nature of transportation needs … if you 
have a failure on your vehicle, you’re going to need to replace it.”

https://data.bls.gov/dataViewer/view/timeseries/CUSR0000SETD
https://www.coxautoinc.com/news/2023-service-industry-study/
https://www.consumeraffairs.com/automotive/financial-strain-for-car-owners.html
https://www.census.gov/topics/employment/commuting/guidance/acs-1yr.html
https://www.ace.aaa.com/automotive/advocacy/auto-repair-consumer-survey.html
https://seekingalpha.com/article/4144831-oreilly-automotives-orly-ceo-greg-henslee-on-q4-2017-results-earnings-call-transcript
https://s3.amazonaws.com/sec.irpass.cc/3012/0000898173-18-000092.pdf
https://s3.amazonaws.com/sec.irpass.cc/3012/0000898173-24-000013.pdf
https://seekingalpha.com/article/4144831-oreilly-automotives-orly-ceo-greg-henslee-on-q4-2017-results-earnings-call-transcript
https://seekingalpha.com/article/4729166-oreilly-automotive-inc-orly-q3-2024-earnings-call-transcript


Tax Giveaways for Gouging: How the Trump Tax Law Fueled Corporate Profiteering | PAGE 14

In 2021, O’Reilly’s CEO told investors the company was “benefiting from enhanced gross 
margins as a result of increased prices on the sell-through of products purchased prior to 
the cost increases.” In other words, they marked up prices on inventory purchased before 
hikes in input costs, allowing them to pocket the difference. Over the course of the year, 
this amounted to a windfall of $80 million. O’Reilly’s CEO emphasized that the company 
“diligently work[s] to pass along cost increases in a timely manner, consistent with or 
ahead of actual cost increases from suppliers.”  

In the first quarter of 2022, the CEO told investors that the company is “looking for 
opportunities to increase prices.” When pressed by investors about moderating inflation 
in the second quarter of 2022, O’Reilly’s CFO emphasized that the company would “hang 
on to price increases that [they’ve] passed through” as they saw moderation or even 
declines in input costs, allowing them to increase profit margins. In the third quarter, he told 
investors he felt “very confident that to whatever degree that we do see any relief on the 
cost side that the industry will be able to maintain [high] selling prices.” 

AutoZone 

AutoZone is the largest retailer and distributor of auto parts and accessories in the 
U.S., operating more than 6,000 stores. Compared to the two years prior to the TCJA’s 
enactment, the company’s effective tax rate is now 37% lower and profits are 116% higher. 

Since 2017, their margins have increased by 7%. Between 2017 and 2019, share 
repurchases nearly doubled. In the first quarter of 2021, the company resumed its share 

https://seekingalpha.com/article/4463184-oreilly-automotive-inc-orly-ceo-gregory-johnson-on-q3-2021-results-earnings-call-transcript
https://seekingalpha.com/article/4486009-oreilly-automotives-orly-ceo-greg-johnson-on-q4-2021-results-earnings-call-transcript
https://seekingalpha.com/article/4504684-oreilly-automotive-inc-orly-ceo-greg-johnson-on-q1-2022-results-earnings-call-transcript
https://seekingalpha.com/article/4527031-oreilly-automotive-inc-orly-ceo-greg-johnson-on-q2-2022-results-earnings-call-transcript
https://seekingalpha.com/article/4550060-oreilly-automotive-inc-orly-q3-2022-earnings-call-transcript
https://www.annualreports.com/HostedData/AnnualReportArchive/a/NYSE_AZO_2017.pdf
https://investors.autozone.com/static-files/820500c3-b378-4e59-a7cd-603a0f4519f4
https://www.annualreports.com/HostedData/AnnualReportArchive/a/NYSE_AZO_2019.pdf
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buyback program after temporarily pausing it during the onset of the pandemic, and the 
CFO-elect told shareholders the company expected to “return meaningful and historically 
unprecedented amounts of cash to shareholders.” By 2021, repurchases were more than 
three times their 2017 levels. 

In the first quarter of 2022, executives shared that their 
cost inflation was 2% while price increases were 4%, 
and the CEO noted this margin expansion was part of 
the driver for the “most incredible six straight quarters 
[they’ve] ever seen.” And the CFO bragged that the 
company had “the luxury of having in this environment, 
a faster growing business with higher margin dollars 
overall.” As with O’Reilly, AutoZone also noted that they 
increased prices before cost increases took place. In 
the second quarter of 2022, the CFO flippantly said, 
“Inflation has been our friend, it’s helped us drive higher 
pricing.” And in the third quarter of 2023, the CEO 
assured investors that business would only get better 
as inflation came down, given that the “industry has 
historically not reduced pricing to reflect lower ultimate 
costs.” As costs have slowed or come down over the 
past year, their margins have grown for the first time in 5 
years as they keep prices high.

Consumers are now spending 49% more on 
motor vehicle maintenance and repair than 

they were before the TCJA was passed.

https://seekingalpha.com/article/4393704-autozone-inc-azo-ceo-william-rhodes-on-q1-2021-results-earnings-call-transcript
https://about.autozone.com/static-files/92b7b508-21af-4b0a-9594-121fb031b472
https://seekingalpha.com/article/4473914-autozone-inc-azo-ceo-william-rhodes-on-q1-2022-results-earnings-call-transcript
https://seekingalpha.com/article/4491761-autozone-inc-azo-ceo-bill-rhodes-on-q2-2022-results-earnings-call-transcript
https://seekingalpha.com/article/4514168-autozone-inc-azo-ceo-bill-rhodes-on-q3-2022-results-earnings-call-transcript
https://about.autozone.com/static-files/716dbc20-e45d-4602-a9b3-1d8ba08db6df
https://about.autozone.com/static-files/716dbc20-e45d-4602-a9b3-1d8ba08db6df
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Telecoms  
Consumers are now spending 13.1% more on internet services and 28.2% on cable 
and streaming services than before the passage of the TCJA. American households 
spend, on average, $2,500 per year on cable, internet, and cell phone bills. Customers 
continually rank internet service providers and subscription television services as one of 
the worst industries. These companies often charge consumers “junk fees” like activation 
fees, administrative fees, router/set-top box rental fees (with no option to use your own 
equipment), early termination fees, and vague “network enhancement fees.” Comcast 
provides over 30 million Americans with broadband, 12.5 million with cable, and nearly 8 
million with phone services, along with 34 million Peacock streaming subscribers. Since 
the TCJA was enacted, Comcast has directly enriched shareholders by $115 billion and 
paid just $30 billion in taxes.

Comcast

Comcast is one of the biggest media and 
telecommunications companies in the world. 
They are the largest internet provider in the 
U.S. and operate Peacock and NBCUniversal. 
Compared to the two years prior to the TCJA’s 
enactment, the company’s effective tax rate is 
now 12% lower and profits are 88% higher. 

Just after the TCJA was signed into law, 
Comcast announced $1,000 bonuses for some 
employees following their $12.7 billion windfall 
from the tax cuts, amounting to a $171 million 
expense for the company. In January 2018, the 
company increased dividends by 21%, and in 
the first quarter alone, directly enriched their 
shareholders by $2.4 billion – 14 times the 
expense of the employee bonuses. 

https://data.bls.gov/dataViewer/view/timeseries/CUSR0000SEEE03
https://data.bls.gov/dataViewer/view/timeseries/CUSR0000SERA02
https://www.doxo.com/wp-content/uploads/2024/11/doxoINSIGHTS_Cable__Internet_Market_Size__Household_Spend_Report_2024_FINAL.pdf
https://www.cnet.com/home/internet/acsi-survey-shows-customers-happier-with-isps-but-its-not-all-good-news/
https://advocacy.consumerreports.org/wp-content/uploads/2022/11/FINAL.report-broadband.november-17-2022-2.pdf
https://porch.com/advice/evaluating-hidden-fees
https://docs.fcc.gov/public/attachments/FCC-23-106A1.pdf
https://advocacy.consumerreports.org/wp-content/uploads/2019/10/CR_WhatTheFeeReport_6F_sm-1.pdf
https://www.sec.gov/Archives/edgar/data/902739/000116669118000004/cmcsa-12312017x10k.htm
https://seekingalpha.com/article/4165803-comcast-cmcsa-q1-2018-results-earnings-call-transcript
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In 2018, the company beat margin expansion expectations by 60% and in 2019 by an 
additional 180% for their cable/broadband segment, due to price increases and low 
programming costs. Between 2017 and 2020, their margins increased by more than 9%. 
In mid-2022, they bragged to investors about their “margin reach[ing] a record high of 
nearly 45%.” Margins continued to expand, topping 47.3% by the second quarter of 2023. 
The company continually bragged to shareholders during those years about how it cut 
costs for non-programming expenses, such as customer service. On top of recurring price 
increases, Comcast bombards customers with surcharges (that they repeatedly increase) 
to hike their bills even when they think they’ve locked in a rate.

In 2018, Comcast hiked the price of a basic broadband plan by $10 (40%), added a $1 
(10%) hike on the modem rental fee, and increased the regional sports fee by $1.75 (35%). 
In 2019, they increased the modem rental fee again to $14 (up from $11), the cable box 
rental fee to $4.60 (84%), and even the remote rental fee, which more than doubled to 
40 cents. Between November 2018 and January 2020, Comcast increased the broadcast 
TV surcharge three times – a junk fee the Federal Communications Commission has now 
banned – from $8.85 to $13.99 for an increase of 57%. In November 2020, they announced 
across-the-board price increases, including a 50% increase in the rental fee for television 
boxes, a 43% increase in the installation fee, and a 20% increase in the basic cable plan. 
In 2022, they increased the price of the basic cable plan by 8%, and broadcast and sports 
fees topped $24.95 and $17.50, respectively, for some customers. In 2023, they yet again 
hiked these fees, from $14 to $15 for modem rentals and broadcast fees up to $27.25 for 
some customers.

Consumers are now spending 13.1% more 
on internet services and 28.2% more on 

cable and streaming services than before 
the passage of the TCJA.

https://seekingalpha.com/article/4235087-comcast-corporation-cmcsa-ceo-brian-roberts-on-q4-2018-results-earnings-call-transcript
https://seekingalpha.com/article/4318601-comcast-corporation-cmcsa-ceo-brian-roberts-on-q4-2019-results-earnings-call-transcript
https://www.sec.gov/Archives/edgar/data/1166691/000116669121000008/cmcsa-20201231.htm
https://seekingalpha.com/article/4526903-comcast-corporations-cmcsa-ceo-brian-roberts-on-q2-2022-results-earnings-call-transcript
https://seekingalpha.com/article/4620477-comcast-corporation-cmcsa-q2-2023-earnings-call-transcript
https://seekingalpha.com/article/4401723-comcasts-cmcsa-ceo-brian-roberts-on-q4-2020-results-earnings-call-transcript
https://www.digitalmusicnews.com/2018/01/03/comcast-increases-2018/
https://www.federalregister.gov/documents/2024/04/19/2024-07404/all-in-pricing-for-cable-and-satellite-television-service
https://www.freetvfresno.com/blog/comcast-spectrum-are-raising-their-tv-prices-fees/
https://arstechnica.com/information-technology/2020/11/comcast-raising-tv-and-internet-prices-including-a-big-hike-to-hidden-fees/
https://www.streamtvinsider.com/video/comcast-readies-another-round-video-price-hikes-2022
https://www.usatoday.com/story/tech/columnist/2022/12/02/comcast-att-spectrum-rates-tv-internet-broadband/10811153002/
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Housing
Consumers now spend 35% more on housing than they did before the TCJA was passed. 
The price of existing single-family homes has increased by 65%, and the median price of 
new single-family homes has increased by 30% since the TCJA passed. A household now 
needs an annual income of $107,000 to afford a new single-family home – more than 25% 
more than the median household income – and 75% of U.S. households cannot afford a 
median-priced new home. Half of the 43 million renter households in the U.S. spend more 
than 30% of their income on housing costs. Unsurprisingly, 77% of Americans believe 
we’re facing a housing affordability crisis. 

D.R. Horton and Lennar, the two largest homebuilders in the U.S., have directly enriched 
their shareholders by $17 billion and paid just $13 billion in taxes since the TCJA was 
enacted. Lennar and D.R. Horton are both vertically integrated, keeping the vast majority 
of land acquisition and development and mortgage financing in-house, allowing them to 
capture even greater profit margins.

https://fred.stlouisfed.org/series/CPIHOSNS
https://fred.stlouisfed.org/series/CSUSHPINSA
https://fred.stlouisfed.org/series/MSPNHSUS
https://www.oxfordeconomics.com/resource/housing-has-become-less-affordable-across-all-us-metros/?utm_source=chatgpt.com
https://fred.stlouisfed.org/series/MEHOINUSA672N
https://www.nahb.org/news-and-economics/housing-economics-plus/special-studies/special-studies-pages/nahb-priced-out-estimates-for-2025
https://www.census.gov/newsroom/press-releases/2024/renter-households-cost-burdened-race.html?utm_source=chatgpt.com
https://www.nahb.org/advocacy/top-priorities/solving-the-housing-affordability-crisis/what-americans-say-about-housing-affordability
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Lennar 

Lennar is the second-largest homebuilder 
in the U.S. The company closed more than 
85,000 homes in 2024. Compared to the 
two years prior to the TCJA’s enactment, 
the company’s effective tax rate is now 25% 
lower and profits are 359% higher. 

After the tax cuts went into effect in 2018, 
the company resumed share repurchases 
after pausing them in 2016 and 2017. In 
fact, in 2018, the company authorized a 
new repurchase program (worth $1 billion) 
for the first time since 2001. In 2020, the 
company nearly tripled dividends, and in 
2021, increased them by an additional 60 
percent and a further 50% in 2022 and 33% 
in 2024. Share repurchases also more-than-
quadrupled between 2020 and 2021 and 
nearly doubled between 2023 and 2024.

Between 2017 and 2024, the company’s profit margins increased by 55%. Within its 
financial services segment – which provides mortgage financing for home buyers, 
including for 80% of homes the company built and sold last year – margins increased by 
more than 150%. Despite a considerable affordable housing shortage in the U.S., Lennar’s 
CEO told investors in 2021 that the company “slowed sales to generate higher profits.” 

D.R. Horton

D.R. Horton is the largest homebuilder in the U.S. The company closed almost 90,000 
homes in 2024. Compared to the two years prior to the TCJA’s enactment, the company’s 
effective tax rate is now 31% lower and profits are 480% higher. 

Consumers now spend 35% more on 
housing than they did before the TCJA 

was passed.

https://www.sec.gov/Archives/edgar/data/920760/000162828019000598/len-20181130x10k.htm
https://investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/earnings-releases/len-4q-2021-10-k.pdf
https://investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/annual-reports/2023-annual-report.pdf
https://www.sec.gov/Archives/edgar/data/920760/000162828025002404/len-20241130.htm
https://investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/earnings-releases/len-4q-2021-10-k.pdf
https://investors.lennar.com/~/media/Files/L/Lennar-IR-V3/documents/earnings-releases/len-4q-2021-10-k.pdf
https://www.sec.gov/Archives/edgar/data/920760/000162828025002404/len-20241130.htm
https://www.sec.gov/Archives/edgar/data/920760/000162828018000562/len-20171130x10k.htm
https://www.sec.gov/Archives/edgar/data/920760/000162828025002404/len-20241130.htm
https://nlihc.org/gap
https://zillow.mediaroom.com/2024-06-18-The-U-S-is-now-short-4-5-million-homes-as-the-housing-deficit-grows
https://www.fool.com/earnings/call-transcripts/2021/12/16/lennar-len-q4-2021-earnings-call-transcript/
https://investor.drhorton.com/news-and-events/press-releases/2025/01-21-2025-113028149#:~:text=During%20the%20twelve%2Dmonth%20period,units%20in%20its%20rental%20operations.
https://investor.drhorton.com/news-and-events/press-releases/2025/01-21-2025-113028149#:~:text=During%20the%20twelve%2Dmonth%20period,units%20in%20its%20rental%20operations.
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In 2018, D.R. Horton increased dividends by 
20% and share repurchases by 19%. Between 
2016 and 2018, the company’s profit margins 
increased by 15%. Interest rate increases 
have raised the cost of buying and owning a 
home – especially for low-wealth homebuyers 
who have to finance a greater share of the 
purchase price. Yet D.R. Horton’s margins 
for its financial services segment – which 
provides mortgage financing for homebuyers, 
including 78% of homes the company 
built and sold last year – increased by 21% 
between 2016 and 2024. 

https://www.sec.gov/Archives/edgar/data/882184/000088218418000120/a2018930-10k.htm
https://investor.drhorton.com/~/media/Files/D/D-R-Horton-IR/reports-and-presentations/reports/2017-annual-report-v2.pdf
https://investor.drhorton.com/~/media/Files/D/D-R-Horton-IR/documents/2024-dhi-annual-report.pdf
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Health Care
The average employee contribution for health insurance premiums for American families 
with employer-sponsored insurance has increased by 32% since before the TCJA was 
passed. Premiums now run families an average of nearly $600 per month, while employers’ 
contributions have increased by 27% to an average of over $1,400 per month. Out-of-
pocket medical expenses have increased by 37%. The share of workers with an out-of-
pocket maximum above $9,100 is now 67%, an increase of 17.5% since 2017. The average 
deductible for Affordable Care Act (ACA) Marketplace plans has increased by 26% and 
is now more than $3,000, and average Marketplace premiums have increased by 27%. 
Insurance companies have other ways beyond premium hikes to make you pay more for 
less. Denying claims, raising deductibles, increasing co-pays, and requiring complicated 
prior authorization and out-of-network claim approval are all ways that health insurers 
make it more time-consuming and costly for consumers to access affordable care.

https://www.kff.org/other/state-indicator/family-coverage/?activeTab=graph&currentTimeframe=0&startTimeframe=6&selectedDistributions=employee-contribution--employer-contribution&sortModel=%7B%22colId%22:%22Location%22,%22sort%22:%22asc%22%7D
https://www.healthaffairs.org/doi/10.1377/hlthaff.2024.01375?utm_source=chatgpt.com
https://files.kff.org/attachment/Employer-Health-Benefits-Survey-2024-Annual-Survey.pdf
https://files.kff.org/attachment/Employer-Health-Benefits-Survey-2024-Annual-Survey.pdf
https://www.kff.org/private-insurance/issue-brief/deductibles-in-aca-marketplace-plans/
https://www.kff.org/affordable-care-act/state-indicator/marketplace-average-premiums-and-average-advanced-premium-tax-credit-aptc/?activeTab=graph&currentTimeframe=0&startTimeframe=7&selectedDistributions=average-premium&sortModel=%7B%22colId%22:%22Location%22,%22sort%22:%22asc%22%7D
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Only 55% of American adults can access and afford quality health care. Just 28% of 
Americans consider health care coverage in the U.S. to be excellent or good, and just 
19% are satisfied with the cost of health care. About half of adults say that it is difficult to 
afford their health care costs, and one in four adults – including 6 in 10 uninsured – have 
skipped or delayed health care they needed in the past year due to cost. Forty-one percent 
of adults say they have debt due to medical or dental bills. Out-of-pocket health costs are 
the third most frustrating cost increase for Americans. UnitedHealth Group and Elevance 
Health, the two largest health insurance providers in the U.S., have directly enriched their 
shareholders by $105 billion and paid just $54 billion in taxes since the TCJA was enacted.

UnitedHealth Group

UnitedHealth Group (UHG) is the largest health insurer and the fourth-largest company 
in the country, providing coverage for more than 50 million people through employer-
sponsored, ACA, and Medicare plans. The company also operates Medicaid and the 
Children’s Health Insurance Program (CHIP) in 30 states, and 40% of its revenue came 
from the Centers for Medicare and Medicaid in 2023. Additionally, UHG is involved in direct 
health services – including OptumRx, the pharmacy drug benefit manager (PBM), and 
OptumHealth, which operates clinics and physician practices – which often contribute more 
than half of the company’s revenue. 

The company has been laser-focused on expanding vertical integration efforts: In 2019, 
they acquired DaVita Medical Group, a network of physician practices and outpatient 

medical centers, for $4.3 billion, and 
in 2023, they acquired LHC Group, a 
home health provider, for $5.4 billion. 
Further, in 2022, they acquired Change 
Healthcare, the largest health insurance 
claims processor. Compared to the two 
years prior to the TCJA’s enactment, the 
company’s effective tax rate is now 65% 
lower and profits are 187% higher. 

In January 2018, UHG claimed they would 
use just $200-$300 million of their almost 
$2 billion windfall from tax cuts to invest 
in data and technology improvements, 
community health initiatives that would 
“make health care far more affordable and 
of far higher quality.” In June 2018, the 
company juiced shareholder dividends by 

https://news.gallup.com/poll/646994/affording-healthcare-struggle-2022.aspx
https://www.kff.org/health-costs/issue-brief/americans-challenges-with-health-care-costs/
https://www.kff.org/health-costs/issue-brief/americans-challenges-with-health-care-costs/
https://www.kff.org/health-costs/issue-brief/americans-challenges-with-health-care-costs/
https://www.filesforprogress.org/datasets/2025/3/dfp_gwc_price_maxdiff_tabs.pdf
https://fortune.com/2024/12/14/unitedhealthcare-brian-thompson-health-insurance/
https://www.unitedhealthgroup.com/newsroom/2019/2019-06-19-optum-davita-medical-acquisition.html
https://www.healthcaredive.com/news/unitedhealth-lhc-group-closes-buy-home-health/643200/
https://seekingalpha.com/article/4137825-unitedhealth-groups-unh-ceo-david-wichmann-on-q4-2017-results-earnings-call-transcript
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2018/UNH-Q4-2018-Form-10-K.pdf
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20% and share repurchases increased by 200% ($3 billion) in 2018, thanks to the benefits 
reaped from the TCJA. Rather than returning these benefits to patients and policyholders 
as they claimed, they padded their bottom lines: In the first year of the TCJA’s reign, UHC 
increased OptumHealth’s margins by 13.4%. 

In 2020, UHG acquired naviHealth, a post-acute care management company. NaviHealth 
developed nH Predict, an AI model that forecasts the “optimal” length of patient stays in 
skilled nursing facilities, inpatient rehab centers, or home health services following hospital 
stays. NaviHealth’s pitch to health insurance companies, prior to being acquired by UHG, 
was to manage post-discharge care logistics for insurers and split any savings. Those 
“savings” were largely the result of denying coverage for services. 

In 2023, the families of two deceased former beneficiaries sued UHG, claiming that the 
company used an algorithm called nH Predict to deny “elderly patients care owed to them 
under Medicare Advantage plans.” The families alleged that nH Predict was known to 
have a 90% error rate, and the model was used to override physician orders for extended 
care. A U.S. Senate investigation revealed that the denial rate for skilled nursing facility 
admissions skyrocketed when UHG implemented nH Predict: In 2019, the denial rate was 
1.4%, and in 2022, the first full year naviHealth was managing post-acute care claims for 
UHG, it increased to 12.6% – an 800% increase.

Between 2018 and 2023, UHG’s medical loss ratio (the amount they pay out for 
beneficiaries’ claims as a share of the revenue they take in from premiums) was below 
85%, the level mandated by the ACA. Profit margins for the company increased by 16% 
between 2017 and 2022. In 2022, UHG directly enriched shareholders by $13 billion, 
an increase of 204% from 2017. By 2024, returns to 
shareholders topped $16.5 billion, a jump of nearly 
300% since the TCJA’s implementation. 

Elevance Health

Elevance Health, formerly known as Anthem, is the 
second-largest health insurer in the country, providing 
coverage for nearly 50 million people through employer-
sponsored, ACA, and Medicare plans. They operate Blue 
Cross Blue Shield plans in 14 states, as well as Wellpoint, 
which provides Medicaid coverage in seven states, and 
Carelon, its direct services brand, which includes the 
PBM CarelonRx. Compared to the two years prior to the 
TCJA’s enactment, the company’s effective tax rate is 
now 41% lower and profits are 138% higher. 

https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2018/UNH-Q4-2018-Form-10-K.pdf
https://www.statnews.com/2023/03/13/medicare-advantage-plans-denial-artificial-intelligence/
https://litigationtracker.law.georgetown.edu/wp-content/uploads/2023/11/Estate-of-Gene-B.-Lokken-et-al_20231114_COMPLAINT.pdf
https://www.hsgac.senate.gov/wp-content/uploads/2024.10.17-PSI-Majority-Staff-Report-on-Medicare-Advantage.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2019/UNH-Form-10-K.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2023/UNH-Q4-2023-Form-10-K.pdf
https://seekingalpha.com/article/4569797-unitedhealth-group-incorporated-unh-q4-2022-earnings-call-transcript
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2017/UNH-Q4-2017-Form-10-K.pdf
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In February 2018, Elevance announced it would give 58,000 employees and recent retirees 
a one-time $1,000 contribution to their retirement accounts, a $58 million expense. The 
company detailed its plans to spend 25% of its $1.1 billion tax windfall on technology 
improvements and assured investors that 50% would be gifted to shareholders, compared 
to the 5% it distributed to its workers. In the first quarter after the tax law’s enactment 
alone, the company spent 10 times as much as the 401(k) bonus program on buybacks and 
dividends. Between 2017 and 2018, Elevance’s margins increased by 26%.

Elevance is a particularly bad actor when it comes to Medicaid claim denials. Wellpoint, 
the company’s subsidiary, operates the Medicaid Care Organization in Georgia, which had 

the second-highest prior authorization 
denial rate in the country in 2019, having 
denied more than 1-in-3 requests for 
coverage. Between 2019 and mid-
2022, the company denied more than 
6,500 coverage requests for behavioral 
and mental health care and autism-
related services for children covered by 
Medicaid, including many foster children. 

A recent lawsuit alleges Anthem Blue 
Cross Blue Shield of New York maintains 
a “ghost network” of mental health 
providers, providing patients with 
an inaccurate practitioner directory, 
preventing access to in-network 
coverage. The complaint claims that 

more than 80% of the physicians listed don’t exist, have non-working or inaccurate 
telephone numbers, or are not actually in-network. These deceptive practices, the suit 
details, are “a time-consuming, exhausting, frustrating experience that is detrimental to 
[patients’] mental health” and have caused patients to pay thousands of dollars for out-of-
network providers because there were no in-network providers. 

In 2022, Wall Street analysts recommended the stock, noting that the insurer’s pricing 
power “supports margins against the backdrop of rising inflation.” By denying coverage 
and forcing patients to out-of-network providers, they can keep their costs low while 
charging beneficiaries high premiums. It’s no wonder that in the first 6 months of 2023, the 
company’s profits jumped 14.4% over the same period in 2022.

The average employee 
contribution for health 
insurance premiums 
for American families 
with employer-
sponsored insurance 
has increased by 32% 
since before the TCJA 
was passed. 

https://www.elevancehealth.com/newsroom/anthem-inc-to-make-1-000-contribution-to-401-k-accounts-of-more-than-58-000-associates-and-recent-retirees
https://seekingalpha.com/article/4141685-anthems-antm-ceo-gail-boudreaux-on-q4-2017-results-earnings-call-transcript
https://seekingalpha.com/article/4165712-anthem-antm-q1-2018-results-earnings-call-transcript
https://www.sec.gov/Archives/edgar/data/1156039/000119312519021591/d655691dex991.htm
https://oig.hhs.gov/oei/reports/OEI-09-19-00350.pdf
https://www.ajc.com/news/investigations/georgia-children-in-foster-care-struggle-to-get-mental-health-services-ajc-investigation/4GAO5F2SYJCCPAI7MMQS2ESLQY/
https://static.pollockcohen.com/docs/2024.10.22-BCBS-Ghost-Network-Complaint.pdf
https://www.investors.com/research/the-new-america/anthem-stock-the-new-no-1-health-insurer-has-lifted-its-game/
https://www.elevancehealth.com/content/dam/elevance-health/documents/earnings/2Q2023ELVEarningsRelease%20(Final).pdf
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Conclusion
Trump pitched the TCJA to the American public as a broad-based benefit that would lift up 
workers and families. Instead, it was a windfall for large corporations and the wealthy, while 
the rest were left to bear the burden of rising costs. Across essential sectors, companies 
used their tax savings to reward wealthy shareholders, even when a global pandemic 
and inflation stressed family budgets. Corporate executives took advantage of market 
dominance, supply chain disruptions, and the essential nature of their products to pad their 
profit margins by rising faster than costs, and the TCJA made sure they could keep more of 
their winnings. 

The cost-of-living crisis facing American families wasn’t accidental. It’s the result of 
deliberate decisions by corporations to hike prices, shrink the package size of consumer 
goods, and charge excessive junk fees. These corporations were emboldened by a tax 
code that rewarded them for doing so. The TCJA has failed to deliver on its promises to 
everyone but large corporations and the ultra-wealthy, and now Trump and his allies in 
Congress want to double down on this failed experiment. 

Extending and expanding these corporate tax breaks, as they have proposed, would deliver 
another round of unchecked profiteering, exacerbating the imbalances of power in our 
economic system that are already stacked against working families. Policymakers must 
reject this path and pursue tax and regulatory reforms that reduce corporate power and put 
the interests of workers and consumers ahead of wealthy investors.
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