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1 Introduction

It is the best line in the film and it is also, if you read it the way an accountant would, a fi‐
nancial statement. Barry Allen asks what Bruce Wayne’s powers are. Bruce says he is rich.
Everybody laughs, because the joke is that money is not a superpower, and then the film moves
on before anyone asks the follow-up question, which is whether it even works.

I want to take the claim literally. Not “could a billionaire be Batman,” which has been ar‐
gued to death and always ends in a list of gadget prices. The question I care about is narrower
and I think more interesting. Bruce Wayne is a public-company insider with a concentrated eq‐
uity position, an audit committee, a proxy statement and a signature on file with the SEC.
Every one of those things leaves a paper trail. So where, on the actual financial statements of
Wayne Enterprises, does Batman appear?

Four findings, in the order they surprised me. The nine billion is not money and cannot be
turned into money at any speed that matters, which means the spending limit is an income
statement and not a balance sheet. The most expensive line in the Batman budget is not a vehi‐
cle or a suit or the cave, it is property damage he has to pay for quietly and cannot insure
against. The whole programme costs around $110 million a year, which is just under the thresh‐
old at which his own auditors are professionally required to notice anything, so he is concealed
less by the cave than by rounding. And the legal exposure that would actually end him is not
vigilantism, which a Gotham jury would probably forgive. It is Item 404 of Regulation S-K,
which he has been violating annually since he was twenty-five.

2 What the Estate Actually Is

Forbes ran a list called the Fictional 15 on and off for about a decade, and Bruce Wayne
was on every edition of it. The last one, in 2013, put him at $9.2 billion and estimated Wayne
Enterprises’ annual revenue at $31.3 billion. Those two numbers are the only hard anchors any‐
one has, so everything below is built on them, and I will flag it when I start extrapolating.

A $31.3 billion conglomerate is a real thing with real comparables. It sits roughly where
3M and Northrop Grumman sit: heavy industry, defence electronics, shipping, chemicals,
biotech, a bank, and in most continuities a media arm. Conglomerates of that shape trade at
something like one and a half times sales, which puts the whole company near $47 billion. If
Bruce’s $9.2 billion is mostly his stake in it, he owns about a fifth of Wayne Enterprises.

That single inference does more work than anything else in this essay, so it is worth being
clear about what it buys and what it costs. A twenty percent holder of a public company is a
controlling shareholder in everything but name. He picks the board. He is also, in the eyes of
the securities laws, an affiliate, and affiliates are the most heavily surveilled category of person
in American finance. He got the control and the scrutiny in the same transaction, and he did not
get to choose one.
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Figure 1: Wollaton Hall in Nottingham, which stood in for Wayne Manor in The Dark Knight Rises. A Grade I
Elizabethan prodigy house of this size costs something like two to four million pounds a year in maintenance, staff
and insurance before anyone excavates underneath it. On the balance sheet it is the least productive asset in the es‐
tate, and it is the only one Bruce cannot sell without ending the thing it sits on top of. Image: Wollaton Hall,
Cyclonenim, Wikimedia Commons, public domain.

3 The Nine Billion Is Not Money

Here is the part that nobody in the films acknowledges and that anyone who has actually
held a concentrated position knows immediately. Bruce Wayne cannot spend $9.2 billion. He
cannot spend one billion of it. What he can spend is whatever that pile throws off in a year, and
the pile is a share certificate in a company he is legally presumed to have inside information
about.

Rule 144 caps how much stock an affiliate may sell. In any three-month window he may
sell the greater of one percent of the outstanding shares or the average weekly trading volume
of the preceding four weeks. One percent of the company per quarter sounds generous until
you notice that his stake is twenty percent of the company, so the cap lets him unwind a twenti‐
eth of his own holding in a quarter and the full position in about five years, assuming the price
survives the attempt, which it would not. Selling one percent of a large-cap industrial in a quar‐
ter moves the price against you by several percent before you are halfway done.

Then there is the disclosure. Every sale goes on a Form 4 within two business days. He files
a Schedule 13D amendment when his position moves by one percent. Short-swing profits get
disgorged under Section 16(b). If he wants to sell on a schedule instead, he adopts a 10b5-1
plan, which is itself a public filing announcing in advance that Bruce Wayne intends to sell
stock.

So the funding mechanism cannot be sales. It has to be income: dividends, which a compa‐
ny of that size might pay at one and a quarter percent of market value, so roughly $115 million
a year on a $9.2 billion stake, taxed at twenty-three point eight percent federal, leaving about
$88 million. Add interest on whatever cash the family office holds. Call the whole sustainable,
invisible, no-questions budget something like $100 to $120 million a year.
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what $9.2 billion sounds like $9,200,000,000

what it can pay out in a year $115,000,000, and only if the board declares a dividend

the other 98.75 percent is stock he may not sell quickly, and cannot
sell at all without telling the SEC within two business days

Figure 2: The gap between what the headline number sounds like and what it can actually disburse in a year. The
ratio is about eighty to one. This is not a quirk of Gotham; it is the ordinary condition of every founder-adjacent
billionaire alive, and it is why so many of them borrow against stock rather than sell it. Bruce cannot comfortably
do that either, because pledging shares as collateral is also a disclosable event.

I find this the most under-appreciated constraint in the whole mythology. The reason Bruce
Wayne is not simply buying Gotham a functioning police department is not that he has not
thought of it. It is that a man with nine billion dollars in one stock has roughly the annual
spending power of a mid-sized university endowment, and the endowment does not have to ex‐
plain its withdrawals to a wire service.

4 What Batman Costs to Run

Now the outflow side. The usual approach here is to price the toys, which produces a big
number and a boring one. I want to build the thing the way you would build any operating bud‐
get, which means capital amortised over its useful life, plus the recurring costs, plus the losses.

Figure 3: The first article. A bespoke armoured chassis on an aerospace drivetrain, of which the nearest thing in a
real procurement catalogue is an Oshkosh M-ATV at about half a million dollars a unit. One-off prototypes con‐
ventionally run ten to forty times their production cost, which is where the eighteen million comes from.
Amortised over four years and replaced about annually, it is the fourth largest line in the budget and an order of
magnitude below what he pays out in settlements. Image: Batmobile The Tumbler, Prayitno, Wikimedia
Commons, CC BY 2.0.

The vehicle first, since it is the item everyone starts with. A Tumbler is a bespoke armoured
chassis with an aerospace drivetrain. Production military equivalents like the Oshkosh M-ATV
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run around half a million dollars a unit, and a one-off prototype of anything is conventionally
ten to forty times its production cost, so eighteen million for the first article is defensible and
copies after that are cheaper. Amortise over four years, assume he loses roughly one vehicle a
year, and the line comes to about six million.

Aircraft are worse, because a tilt-rotor with a stealth profile is genuinely V-22 territory,
which is seventy to eighty million dollars a copy before anyone paints it black. Call forty mil‐
lion for a smaller airframe over ten years, plus a million and a half in fuel, parts and the rotor‐
craft maintenance that nobody dramatises. The cave is a data centre with a waterfall in front of
it: two megawatts of compute at the ten-million-per-megawatt build cost the industry uses, then
power and cooling and replacement silicon on a three-year cycle.

The suit, which is the item on every list, turns out to be rounding. Two million a year cov‐
ers several complete rigs including the cowl electronics. And then there is the line that nobody
prices, because it is not equipment and does not look like a cost until you go back through the
footage counting.

collateral damage and quiet settlements 60

fabrication labour, billed to Applied Sciences 25

the cave: power, compute, upkeep 6

ground vehicles, amortised and replaced 6

aircraft, amortised and flown 5.5

intelligence, data feeds, surveillance 5

suits, cowls, belts, grapnels 2

medical, orthopaedic, pharmaceutical 1
0 20 40 60

millions of dollars per year
total, call it $110 million a year

Figure 4: The operating budget, built bottom-up. Two lines dominate and neither of them is hardware. The fabrica‐
tion labour is real people machining real parts, and it sits inside Wayne Enterprises’ research and development ex‐
pense where it is indistinguishable from any other prototype programme. The largest line is money paid to
strangers so that they stop asking questions.

Count what a single good chase destroys. A police cruiser is fifty-five thousand dollars
equipped and he goes through several. A Class 8 tractor unit is a hundred and eighty thousand,
the trailer another fifty. A city bus is over half a million. A parking structure costs about thirty
thousand dollars a space to repair and he took out most of a level. Urban street reconstruction
runs two to five million dollars a lane-mile. One night like the one in The Dark Knight is three
million dollars of other people’s property, conservatively, and Gotham is not a city where that
happens once.

Twenty significant incidents a year at three million each is sixty million dollars, which is
more than every vehicle, aircraft, suit and server in the operation combined. Bruce Wayne’s
single largest annual expense is breaking things that belong to other people and then making it
go away.
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5 Why Nobody Finds It

This is the finding I actually wrote the essay for, and it comes from the least glamorous
document in corporate life.

Auditors do not check everything. They cannot, and the profession has been open about this
since the 1930s. Instead they set a materiality threshold, defined as the size an error would have
to reach before it could change the decision of a reasonable investor, and then they design the
audit to catch errors above that line and not below it. The benchmarks are rules of thumb rather
than law, but they are stable across the industry: half a percent to one percent of revenue, or
five percent of pre-tax income, or one to two percent of total assets.

Put Wayne Enterprises’ $31.3 billion of revenue through that. Overall materiality lands
somewhere between $156 million and $313 million. Then the audit firm sets performance ma‐
teriality lower, usually at fifty to seventy-five percent of the overall figure, to leave room for
undetected errors adding up. Take the conservative end and you get about $117 million.

The Batman programme costs $110 million.

$100K $1M $10M $100M $1B $10B
annual dollars, logarithmic scale

the entire Batman programme, $110m

performance materiality, $117m

overall materiality at 1% of revenue, $313m

one armoured vehicle, $18m

Item 404 disclosure threshold, $120k

Wayne Enterprises revenue, $31.3bn

Figure 5: Everything Bruce Wayne does, on the same logarithmic axis as the thresholds that govern whether any‐
one is obliged to look at it. The entire annual cost of Batman falls inside the shaded band, below the level at which
an auditor is required to care, and it does so with roughly seven million dollars of headroom. Note the marker at
the far left. A single related-party transaction of $120,000 must be disclosed by name in the proxy statement,
which is nine hundred times stricter than the standard applied to the aggregate.

I do not think this is a coincidence in the story and I am fairly sure it is not one in the de‐
sign. Batman is not hidden by the cave, or the cowl, or Alfred’s discretion. Batman is hidden by
the fact that the enterprise he is embedded in is three hundred times larger than he is. Break the
number into pieces spread across research and development, corporate security, facilities and
legal settlements, and each individual slice is well under the tolerable misstatement for its ac‐
count. Nothing is disguised. Everything is simply too small to trip a sampling procedure.

Which gives the operation a hard ceiling that nothing in any film mentions. He cannot
spend $400 million a year on this. Not because he lacks it, but because a quarter of a billion
dollars of unexplained outflow is exactly the size of thing a Big Four partner is paid to find, and
the partner does not need to suspect a vigilante. The partner only needs to run a variance analy‐
sis on research and development and ask why it moved.

5



6 The Exposure That Would Actually Work

Gotham prosecutes Batman for vigilantism in roughly every third storyline and it never
goes anywhere, which is realistic. Juries like him, the witnesses are criminals, and identifica‐
tion is the whole problem. The case that would work has nothing to do with any of that.

Start with the Applied Sciences division, since every modern version of the character uses
it the same way. Lucius Fox runs a research arm of a public company, and its prototypes, its en‐
gineers, its machine shops and its materials budget are used to equip a private individual for a
private purpose. That individual is a director, an officer, and the largest shareholder. In
Delaware, where a company like this is incorporated, that is a self-dealing transaction reviewed
under entire fairness rather than the business judgment rule, and the burden sits on him. Guth v.
Loft has been the law on corporate opportunity since 1939. Sinclair Oil v. Levien settled in
1971 that a controller who takes a benefit not shared with the other shareholders gets the strict
standard.

Then the disclosure. Item 404 of Regulation S-K requires a public company to name, in its
annual proxy, any transaction over $120,000 in which a director or officer has a material inter‐
est. ASC 850 requires the related-party relationships be disclosed in the financial statements
themselves. If Bruce is an executive officer he personally certifies under Section 302 of
Sarbanes-Oxley that the disclosure controls are effective, and under Section 404 that internal
control over financial reporting is sound, while running an undisclosed programme that con‐
sumes company assets at nine figures a year.

The remedy is the cheap part. Any shareholder holding a single share can make a books-
and-records demand under Section 220 of the Delaware code, which costs almost nothing and
is granted on a showing of a credible basis to suspect wrongdoing. From there it is a derivative
suit, and derivative suits produce discovery, and discovery produces the machine shop invoices.

So the honest forensic conclusion is this. Batman is functionally immune to criminal law
and structurally naked to securities law, and the only reason the second has never been tested is
the first thing in section 5: at $110 million a year nobody has a reason to go looking. The two
findings are the same finding. He is safe because he is small, and he is only small relative to a
company that he is quietly looting.
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7 The Line Item With No Insurance

Figure 6: The 1989 Batmobile, of which two were built for the film and rather fewer survived the sequel. Across
the continuities, the vehicle is destroyed or abandoned about as often as it is driven. In accounting terms that is an
asset with a useful life measured in months and a salvage value of zero, written off through impairment rather than
depreciation, which is a distinction his controller would have opinions about. Image: Batmobile from Tim Burton’s
1989 Batman, Ank Kumar, Wikimedia Commons, CC BY-SA 4.0.

Ordinary companies do not carry catastrophic risk on the balance sheet. They convert it
into a smooth annual premium and hand the lumpy part to somebody whose business is pooling
it. That trade is available to everyone. A chemical plant insures against explosions. A shipping
line insures hulls it fully expects to lose at a rate. Lloyd’s will write almost anything, including
risks with no actuarial history at all, which is the entire point of the syndicate model.

Bruce Wayne cannot buy any of it. Not because the risk is uninsurable, but because under‐
writing requires disclosure, and the material fact he would have to disclose is the one fact he is
organising his whole life around. Every policy application is a confession. So he self-insures,
which is a polite way of saying he does not insure, and the effect on the numbers is direct:
every vehicle written off costs him a hundred percent of replacement instead of a premium, and
he absorbs the variance himself in a year when several things go wrong at once.

That is the cleanest place in the whole audit to read off the price of the secret. It is not the
gadgets. It is that an ordinary industrialist gets to convert a violent, unpredictable loss profile
into a line item, and Bruce is the only person in Gotham who has to eat the whole distribution.

8 Is It Worth It

The last question is whether $110 million a year is well spent, and unlike everything above
it has an established literature. Economists price crime for policy work all the time.
McCollister, French and Fang put the full social cost of a single murder, tangible plus intangi‐
ble, at about $9.5 million in 2008 dollars, which is somewhere near fourteen million now.

7



Divide. The Batman programme breaks even at about eight prevented homicides a year.
Eight. In a city whose fictional murder rate exceeds anywhere in the United States, and against
a man whose stated operating tempo is every night. On this measure it is not close, and I did
not expect that when I started the calculation.
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Figure 7: Net social value of the programme against homicides prevented, valuing each at $14.2 million. The solid
line assumes Batman causes nothing. The dashed line assumes the escalation argument that The Dark Knight
makes about itself is true and that his existence induces five additional killings a year, which moves break-even to
thirteen and still leaves the programme comfortably positive at any plausible level of activity. The sensitivity that
should worry you is not the slope. It is that the induced term is a guess and nobody has ever measured it.

The comparison that does not flatter him is the other one. Heller and co-authors ran ran‐
domised trials in Chicago on a programme called Becoming a Man, which is cognitive behav‐
ioural therapy for teenagers in high-violence neighbourhoods, and found reductions in violent-
crime arrests of roughly forty-five percent at a cost of about $1,100 per participant. At that
price, $110 million enrols a hundred thousand adolescents. Gotham does not have a hundred
thousand adolescents who need it. Bruce Wayne could saturate the entire at-risk population of
his city, with change left over, for what he spends on replacing one armoured car and paying
for one parking garage.

I want to be careful here, because the easy version of this argument is smug and also
wrong. Batman does things that money cannot buy on any schedule: hostage extraction tonight,
a bomb defused in the next four minutes, a class of adversary that no youth programme ad‐
dresses because no youth programme was designed with the Joker in mind. Prevention operates
on a five-year horizon and Gotham keeps having emergencies on a five-minute one. Both of
those things are true at once and the honest position is that the portfolio should contain both, in
proportions nobody in the story has ever seriously argued about on screen.

9 Conclusion

The audit comes out roughly like this. Bruce Wayne’s $9.2 billion is an equity position he
can liquidate at about a twentieth per quarter under Rule 144, with every step of it filed pub‐
licly within two business days, which leaves him a real annual budget near $115 million rather
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than a fortune. He spends about $110 million of it, the largest share on property damage he
pays for privately because no underwriter would touch him without being told why. That total
sits just under the performance materiality threshold his own auditors would compute from
Wayne Enterprises’ revenue, which is the actual mechanism of his secrecy and is far more ro‐
bust than the cowl. His real legal exposure is a related-party disclosure failure under Item 404
and a duty-of-loyalty claim in Delaware, either of which a single share and a Section 220 de‐
mand could open. And on cost-effectiveness he clears the break-even at about eight prevented
homicides a year, which he plainly does, while being dramatically outperformed per dollar by
interventions that have actually been through a randomised trial.

The limits are worth naming rather than leaving to be found. The twenty percent ownership
stake is my inference from two Forbes figures and a sector multiple, and if he owns five percent
of a company with more debt the liquidity picture gets worse, not better. The $110 million is a
bottom-up estimate with one soft assumption doing most of the work, which is twenty serious
property-damage incidents a year; halve that and the whole argument about materiality gets
more comfortable rather than less, so the finding is at least robust in the direction that matters.
Materiality benchmarks are professional convention and not regulation, and a firm that chose
income rather than revenue as its benchmark would arrive somewhere different. And the crime-
cost literature prices statistical lives in a way that is standard in policy work and still slightly
grim to apply to a comic book.

What I keep coming back to is that the line is not wrong, it is just incomplete. Money by it‐
self is not a superpower. Money that sits inside an entity large enough to make nine figures of
spending statistically invisible is something else, and there is no name for it, and it is the only
power in the Justice League that exists in real life and is currently held by real people.

Barry Allen asks what his superpower is. The accurate answer was never “I’m rich.” It is
that he controls a balance sheet big enough to hide in, and the rest of the League can be pho‐
tographed doing what they do. He is the one hero whose power leaves an audit trail, and no‐
body has read it, because on the page where it appears it does not round to anything.
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