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STEYER WOULD HAVE OWED $136 MILLION MORE IN TAXES 

IN PAST DECADE UNDER MILLIONAIRES SURTAX 
 

Billionaire Candidate’s Tax Returns Show Surtax Would Require  
Rich Like Him to Pay Much Fairer Share of Taxes  

  
WASHINGTON, D.C.—Democratic presidential candidate and billionaire Tom Steyer, an 
advocate of higher taxes on the rich, would have owed an additional $136 million in federal 
income taxes had the Millionaires Surtax recently introduced in Congress been in place over the 
past decade. That hefty hike in the taxes paid by one of the nation’s richest men shows the 
Millionaires Surtax—a relatively simple change to the current tax system—would begin to 
ensure the rich pay their fair share. 
 

The Millionaires Surtax, proposed by Sen. Chris Van Hollen (D-MD) and Rep. Don Beyer (D-VA), 
would add 10 percentage points to the top income tax rate paid on income over $2 million for 
couples and $1 million for individuals. Though affecting only the nation’s 0.2% richest 
taxpayers, the surtax would raise an estimated $635 billion over 10 years, according to the Tax 
Policy Center, money that could be used to expand healthcare, improve education, repair 
infrastructure and make other vital public investments.  
 

Steyer had almost $1.4 billion in total adjusted gross income (AGI) over the 10 years (2009 to 
2018) as shown by the tax returns he has released (see table below). One of the attractive 
features of the Millionaires Surtax is its simplicity: calculating Steyer’s additional liability under 
the Surtax just means subtracting the total of $20 million of income that would have been 
exempt over those 10 years ($2 million on each of 10 joint returns), then applying the 10% 
surtax to what’s left. The result is nearly $136 million in additional tax due.  
 

Year 
Adjusted Gross 

Income 

Total Federal 
Income Tax 

Paid 

Extra Tax Due 
Under Millionaires 

Surtax 

2018 $181,046,952 $40,538,897 $17,904,695 

2017 146,274,636 32,458,074 14,427,463 

2016 80,422,031 18,839,963 7,842,203 

2015 104,503,239 25,173,799 10,250,323 

2014 189,384,952 42,592,003 18,738,495 

2013 136,065,877 35,166,567 13,406,587 

2012 174,252,553 32,505,236 17,225,255 

2011 130,968,165 27,599,512 12,896,816 

2010 175,438,312 37,986,842 17,343,831 

2009 60,818,076 12,117,064 5,881,807 

TOTAL $1,379,174,793 $304,977,957 $135,917,475 
                                   Source: Steyer Campaign 

https://www.vanhollen.senate.gov/news/press-releases/van-hollen-beyer-introduce-new-millionaires-surtax-to-invest-in-working-families
http://surtax.org/wp-content/uploads/2019/10/Tax-Policy-Center-Revenue-Estimates-For-10-Surtax-FINAL.pdf
https://www.tomsteyer.com/transparency/


 
 
 
“The robust effect the Millionaires Surtax would have on the tax liability of one of the nation’s 
richest men is a good illustration of how effective this simple reform would be in ensuring the 
super wealthy pay something closer to their fair share,” said Frank Clemente, executive director 
of Americans for Tax Fairness.  
 
Under the Millionaires Surtax, Steyer’s average effective tax rate over those 10 years would 
have jumped from 22.1% to 32%—still below the top federal income tax rate of 37%, which was 
the rate applied on joint ordinary income above $612,350 in 2019. Ordinary income is mostly 
wages and salaries, but also includes most kinds of investment and business income.   
 
Such a substantial increase in taxes owed is only possible because of another strength of the 
Millionaires Surtax: it applies to all types of rich people’s income. That’s important because two 
types of investment income—types that the wealthy receive a lot of—are taxed under a 
separate system from the one that taxes work income. The separate system is unaffected by 
rate hikes on wages and salaries, so any attempt to effectively raise taxes on the wealthy that 
doesn’t cover all kinds of income will fail.  
 
For instance, Steyer did not earn any of his income over those 10 years from his job. Instead, 
over 60%, or some $860 million, came from the two types of investment income—qualified 
dividends and long-term capital gains—heavily drawn on by the wealthy and taxed under their 
own lower rate structure. The rest of his income comes from investments taxed under the 
regular system. [See table] The Millionaires Surtax would apply to all this income.   
 
Steyer has not taken a position on the Millionaires Surtax. He has proposed a wealth tax on 
fortunes over $20 million and eliminating the tax discount on the kind of investment income 
predominately enjoyed by the wealthy. Steyer has also proposed restoring the corporate tax 
rate of 35% in effect before the 2017 Trump-GOP tax law cut it to 21% and strengthening the 
estate tax.  
 
 
 
 

https://taxfoundation.org/2019-tax-brackets/
https://docs.google.com/spreadsheets/d/1uI8jpHiHUvjWTlHh3MlKzneQofEsiti0r2zudF58q-A/edit#gid=0
https://atfactionfund.org/presidentialtaxplans/

