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The Reality Behind the “Millionaire” Label

Sometimes the “millionaire” is not a hedge fund manager.
It’s a Rhode Island family selling the raised ranch 

where they raised their children.

Decades of savings can appear on a tax return in a single year --- 
a one-time-only event
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TAX REVENUE
VERY RISKY PROFILE

The Rest of Us
65%

Tax Target
35%

Our Tax Base Is Already Highly Concentrated
Just 2,300 Rhode Islanders generate 

35% of the personal income tax revenue.

When a small group carries a large share of revenue, the system becomes unstable.



 • $4.2 billion in adjusted
gross income left

Massachusetts in 2023

• High-income taxpayers
accounted for ~70% of that

outflow

New Hampshire gained
$900 million from
Massachusetts taxpayers

Rhode Island has no room
for error and should study
these results carefully

What We Are Seeing 
in Massachusetts





“...exacerbating challenges related to
revenue shortfalls and resident

retention.”

“... the profound impact of state taxation on an
individual’s choice of residency.”



How to solve the problem?
The only sustainable way to fund Medicaid, 
hospitals and public services is more private-sector jobs.

More workers earning paychecks
More businesses paying taxes
Broader, less volatile tax base 
Deeper reservoir of solutions



Our Message to Lawmakers
Do not enact a “millionaire” tax this year.

Study the Massachusetts 
experience first.

Focus on policies that create private-sector jobs 
and actually grow the tax base.



Fairness starts with jobs.
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