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The Partnership for Working Families is a national network of 17 powerful city

and regional affiliate groups based in major urban areas across the country.

The Partnership advocates for and supports policies and movements that help

build more just and sustainable communities where we live and work. Taking
PARTNERSHIP lessons learned at the local level, the Partnership applies them to the national

o conversation to build a framework for addressing climate change, inequality,
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racial and social injustice.

ss::. POPULAR  Popular Democracy in Action and its affiliates know that everyday people
:::;"g;;: DEMOCRACY  have the power to change the world. We upend politics as usual to forge a
g0 IN ACTION representative, multiracial government and society where we all thrive, no

exceptions.

New York Communities for Change (NYCC) is a multi-racial membership
based organization of working families fighting against economic and racial
oppression. NYCC members are agents of change, building movements and
campaigns from the ground up and fighting corporate power at its core.
NYCC members use direct action to defend & uplift our communities,
challenge capital, and fight back against racist structures and economic
policies that continue to extract wealth from our communities and
neighborhoods.

Make the Road New York (MRNY) builds the power of Latino and working
class communities to achieve dignity and justice through organizing, policy
innovation, transformative education, and survival services. MRNY is the
largest grassroots community organization in New York offering services and
organizing the immigrant community, with more than 20,000 members and
community centers in Brooklyn, Queens, Staten Island, and Long Island.




Executive Summary

Donald Trump has made his call for a wall along the U.S.-Mexico border a
signature feature of his campaign for the presidency and his first year in office. A
symbol of the rising tide of xenophobia and nationalism, the wall may be popular
with Trump’s base, but is wildly unpopular with the public at large.!

This report looks at a set of players who are generally left out of Trump’s narrative
about the wall, but who have positioned themselves to be direct beneficiaries: the
investors who could enjoy financial gain from its construction.

An examination of Sterling Construction Company, the only

publicly-traded company to receive a contract to build a border wall prototype,
reveals that Trump-connected Wall Street investors from across the political
spectrum stand to benefit financially from the wall.? Investors in Sterling include
far-right funder Robert Mercer and his firm Renaissance Technologies, as well as
BlackRock and JP Morgan Chase, led by Democratic donors Larry Fink and Jamie
Dimon, respectively. Sterling’s prototype contract appears to already be benefiting
its shareholders by helping to drive up its share price to the highest levels in years.?

These financial ties raise questions about whether there is a growing alignment
between the financial elite and the far right, and whether such an alignment will
strengthen right-wing forces. In addition to the the wall, all of the top investors
described in this report are also invested in one or both of the country’s top private
prison companies, CoreCivic and Geo Group,* which spend millions lobbying®
while benefiting from the expansion of immigration detention.® While
Renaissance’s investment aligns with Mercer’s other political activities (Breitbart
News, which he has backed, has been tied to white nationalists” and has been a
booster for both Trump generally and the wall specifically®), JPMorgan’s
investment contradicts Dimon’s stated political and moral positions on
immigration.’

This examination is particularly timely, as Trump has recently proposed that
Congress tie the fate of young immigrants who have legal status through the
Deferred Action for Childhood Arrivals (DACA) program to funding the border
wall.’® This deal would offer no relief to the millions of immigrants who are not
eligible for DACA, including the families and communities of DACA recipients. In
response, immigrant communities and their allies are pushing Congress to pass a
clean DREAM Act that would restore DACA without additional funding for
border militarization or increased immigration enforcement.



Introduction

Donald Trump’s repeated calls for a wall along the US-Mexico border have been
a cornerstone of his presidential campaign and the first year of his presidency,"
marrying vitriol against immigrants with nationalist populist rhetoric supposedly
on behalf of working people. And while Trump’s proposal has garnered much
discussion, the actors that will directly benefit from the proposed multi-billion
dollar wall—the companies that the government would hire to build it and the
financial elite who own them—have generally avoided scrutiny.

New research presented in this report reveals that investors across Wall Street’s
political spectrum are positioned to gain financially from the wall, raising
questions about a potentially strengthening alignment between the financial elite
and nationalist right wing. Moreover, these investors have ties to Trump’s
campaign or administration, raising the specter of cronyism.

The largest institutional shareholders of Sterling Construction Company, the
parent company of border wall prototype contractor Texas Sterling,'? have
leaders from across the political spectrum. Investors on the right include
Renaissance Technologies, a hedge fund run by Trump-backer Robert Mercer,"
and Dimensional Fund Advisors, a firm founded by school privatization and
anti-tax activist Rex Sinquefield."

At the same time, BlackRock, the private equity firm led by prominent Democrat
Larry Fink,' invests in Sterling along with big banks Wells Fargo and JPMorgan
Chase, the principals of which have each critiqued Trump’s immigration policy.'®
Together, these five firms own nearly 25 percent of Sterling.”

At first glance, these investors may appear to be strange bedfellows, but they are
united by ties to Trump and a willingness to benefit financially from his
administration’s anti-immigrant agenda. In addition to their holdings in

Sterling, all of these firms are investors in the private prison and detention
industry,'® whose stocks have soared'® from the Trump administration’s efforts to
expand immigration enforcement and detention. The practices of Immigration
and Customs Enforcement (ICE), and those of its contracted facilities’ operators,
devastate immigrant communities, including through systematic failure to provide
adequate medical care.”” At least 10 people died in ICE custody in the last fiscal
year.”! Leaders in the private prison industry spent large amounts of money
backing Trump’s presidential bid** and invest millions lobbying for the expansion
of the “public-private partnerships”* through which they reap enormous sums to
detain immigrants.** Taken together, these investments demonstrate that
anti-immigrant policy is not just a political priority for the nationalist right wing,
but a source of revenue for the financial elite as well.



An Unpopular Wall
and a Political Quid
Pro Quo

While the border wall was a signature promise of
Trump’s campaign, and very popular with his base,
it is wildly unpopular with the public at large.”
Immigrant and border communities would pay the
human cost of a border wall and, along with their
fellow taxpayers, the financial cost as well. Border
communities say that further militarization of the
border will likely lead to increased violence and
human rights violations against communities that
have already seen more than 50 deaths of residents
at the hands of Customs and Border Protection
since 2010.%

Environmental experts say that a wall would mean
ecological disaster for border regions, and would
exacerbate flooding.?”” At least 20 cities and counties,
most of them located along the border, have passed
resolutions or ordinances opposing the wall.*®

Now, Trump and leading Congressional Repub-
licans are proposing a quid pro quo that would
exchange protection for some immigrant youth for
funding for the wall. In September, Trump
terminated Deferred Action for Childhood Arrivals
(DACA), which allowed immigrant youth to live
and work in the United States without fear of
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border community residents have
died at the hands of Customs and
Border Protection since 2010.

deportation.”” The termination of DACA could put 800,000 young people, often
called “Dreamers,” at risk of deportation. In spite of broad and bipartisan

support for DACA, Donald Trump and GOP Congressional leaders like Paul Ryan
are signaling that they will only pass legislative protections for Dreamers if they
get funding for Trump’s wall and additional funds for immigration enforcement.*
Meanwhile, 11 million undocumented immigrants remain subject to the Trump

administration’s escalating attempts to deport them.”!



Sterling’s Backers: Strange Bedfellows or
a Strengthening Alignment?

In August 2017, Texas Sterling was one of six companies selected by the
Department of Homeland Security to create prototypes for a border wall.* Its
parent, Sterling Construction Company, is the largest US-held firm selected and
the only publicly-held firm selected. Sterling already appears to be reaping benefits
from this contract. Since it was awarded the contract, the company’s share prices
have risen to their highest levels in more than six years.”

Financial ties between Wall Street firms led by Democratic donors and far-right
funders raise questions about whether there is a growing alignment among the
financial elite and the xenophobic right wing for the sake of financial gain.

When Money and Politics Align: Renaissance Technologies and Dimensional
Fund Advisors

Renaissance Technologies

Of Sterling’s top investors, the individual most clearly connected to Trump and
white nationalists is Robert Mercer, who leads the hedge fund Renaissance
Technologies. As described below, the Mercers were involved in and buttressed
Trump’s campaign as donors,* advisers, and indirectly—but powerfully—through
Breitbart News. Following increasing scrutiny of his political activities, Mercer
recently announced plans to leave his post as co-CEO of Renaissance in January
2018.% He further announced that he will stay on as an analyst and offer counsel
to Peter Brown, who will continue as CEO, and Mercer did not indicate plans to
alter his financial investment in the company.*® Renaissance owns more than seven
percent of Sterling, making it the company’s fourth largest shareholder.”

Border wall prototype built by Texas Sterling. Credit: Customs and Border Patrol.



Mercer and his daughter Rebekah Mercer are well-known right-wing funders,

and have been credited with having “laid the groundwork for the Trump
revolution.® The Mercer Family Foundation, which Rebekah ran for several years,
is a $24.5-million operation that gives large contributions to ultraconservative
groups.” The Mercer family is part-owner of Breitbart News* (“the platform of the
alt-right”') and has had close ties with its executive chairman and former Trump
advisor Stephen Bannon.*

It is through Breitbart that the Mercer family has been linked to “extremists
striving to create a white ethnostate”* It appears the Mercers have invested in
Breitbart since 2011, and they reportedly have significant and detailed influence
over its editorial content.* In recent years, the site has provided a platform for
racist ideas. An analysis by the Southern Poverty Law Center found that
Breitbart began publishing more overtly racist stories in 2015.* According to
emails released by BuzzFeed in early October 2017, the site’s editors have taken
editorial advice from avowed white nationalists.* In early 2016, Breitbart’s
“primer” on the alt-right characterized white nationalists like Richard Spencer as
the movement’s intellectuals.”

Through Breitbart, the Mercer family
has been linked to “extremists striving
to create a white ethnostate”

As Breitbart’s content became more overtly racist,*® it also became a major
booster of presidential candidate Donald Trump.** One former Trump aide put it
this way: “Breitbart gave Trump a big role.... It allowed us to define our narrative
and communicate our message. It really started with the birther thing and then
immigration, and Iran”* Trump’s popularity and Breitbart’s readership grew in
tandem over the course of the 2016 presidential election.”*

When it became clear that Trump would be the Republican nominee—after
months of campaigning for a border wall—the Mercers donated millions to his
campaign and successfully advocated for Bannon to become Trump’s campaign
chief.”> When Trump won the general election, Rebekah Mercer secured a spot

on his transition team and Bannon a spot in his administration.”® Now, through
Renaissance Technologies, the Mercers are positioned to gain financially from one
of their candidate’s key campaign promises.

Dimensional Fund Advisors

Dimensional Fund Advisors LP is another Sterling backer with a high-level

leader tied to Trump, albeit not as closely as the Mercers. Dimensional is Sterling’s
third-largest shareholder,> and they also invest in one of the country’s largest



private detention center companies (see below for more details®). The firm’s
co-founder, Rex Sinquefield, though no longer on the firm’s board, remains heavily
invested in and continues to provide leadership to the firm through his right to
appoint the majority of Dimensional’s board (a right he shares with his cofounder
David Booth®).

Sinquefield, a major anti-tax and school privatization donor and activist,”
endorsed Trump in the 2016 election.’® Although he lives in Missouri, Sinquefield
hosted a fundraiser for now-Vice President Mike Pence in his 2016 bid for Indiana
Governor, just before Pence joined the Trump ticket.” Sinquefield additionally
contributed $100,000 to Pence’s gubernatorial re-election campaign.® His support
may have paid off; Sinquefield met with Trump education secretary Betsy DeVos
in June 2017.%!

Sinquefield has a record of political comments and activity that critics say are
detrimental to people of color in Missouri. In the wake of civil unrest against
police brutality in Ferguson, Sinquefield and his organization, Better Together,
have been criticized for opportunistically advancing legislation that would
encourage small cities in the St. Louis area to consolidate in such a way that would
“completely devastate that Black political power base”* In his advocacy for charter
schools, Sinquefield has claimed that public schools were created by the Ku Klux
Klan to harm Black children.® More recently, Sinquefield has departed from his
usual anti-tax and small-government stance to support a regressive sales tax to
fund additional police in St. Louis.** Opponents of this proposal cite the lack of
accountability and harm done to communities of color by the criminal justice
system.®

Putting your money where your mouth is... not: BlackRock, JPMorgan Chase,
and Wells Fargo

Alongside the Mercers and Sinquefield are Sterling investors who have attempted
to simultaneously align with Trump, distance themselves from him at strategic
moments, and generate financial gain.

BlackRock

At nearly eight percent ownership, private equity firm BlackRock is Sterling’s
largest shareholder.% BlackRock is headed by Larry Fink, a financier who has
generally supported Democrats with his campaign contributions.®’ In spite of this,
Fink aligned with Trump early in his administration as a member of the

Strategic and Policy Forum, also known as the Business Council.®® In early 2017,
Fink praised Trump’s economic policies as a “bucket list of things wed like to see
done”® He also expressed “high expectations” for Trump’s economic policies and
said that “banks are going to be in very good shape going forward.””



In contrast, Fink’s critique of Trump’s xenophobic policies and sympathies toward
white nationalists has been anemic at best. In the face of Trump’s “Muslim Ban”

in January 2017, Fink sent a memo to employees saying the ban “presented
‘challenges’ to [BlackRocKk’s] goals of diversity and inclusion,” but remained on
Trump’s Business Council.” In April 2017, Fink expressed concern about Trump’s
views on immigration on the grounds that it would harm the U.S. economy, but
did not criticize specific policy or the president directly.”” In August 2017, Fink did
not immediately publicly resign from the Business Council even after Trump failed
to condemn white supremacist violence in Charlottesville this summer,” telling his
staff that he resigned only as Trump announced he would disband it.”*

More recently, Fink has criticized Trump’s tax plan,” but seems to have remained
publicly silent on the fate of DACA recipients as well as the future of the border
wall.

JPMorgan Chase and Wells Fargo

Unlike Fink, Wall Street executives Jamie Dimon and Tim Sloan have publicly
opposed Trump’s move to terminate DACA—but the banks they lead, JPMorgan
Chase and Wells Fargo, are the 16th and 37th largest investors in Sterling,
respectively.”®

In spite of their leaders’ public statements
of sympathy for immigrant families, both
JP Morgan Chase and Wells Fargo maintain
multiple investments in the Trump
administration’s anti-immigrant agenda.

In spite of their leaders” public statements of sympathy for immigrant families, for
both JP Morgan Chase and Wells Fargo, Sterling is just one of their investments in
the administration’s anti-immigrant agenda. Each bank owns stock in,”” and
provides extensive financing to,”® CoreCivic and Geo Group, the two largest
private prison companies in the United States, which run immigration detention
centers and advocate for their expansion.” Deeply enmeshed in the detention
industry, the banks gain from stock holdings as well as through commission and
interest on various financial products such as term loans, revolving lines of credit,
and bonds.* Those products allow CoreCivic and Geo Group to purchase other
companies, build new prisons, and take advantage of a lucrative tax loophole.*!
(Renaissance Technologies, Dimensional, and BlackRock are also investors in
either or both CoreCivic and Geo Group.*?) Dimon promised concerned
shareholders that he would “look into” JPMorgan’s involvement with private
prison companies during its May 2017 annual shareholder meeting.** However, as
of its most recent financial disclosure, the bank has actually increased its stock
ownership in both CoreCivic and Geo Group.*



Like Fink, Dimon stayed on Trump’s Business Council until it was disbanded.®
When pressed to comment on the border wall and Trump’s “Muslim Ban,” Dimon
deflected, saying, “Id try to help any president of the US because I'm a patriot.
That does not mean I agree with every policy he is trying to implement.”*
Extensive research revealed no comment from Dimon or Sloan on Trump’s gambit
to link the fate of DACA recipients to that of the border wall.

Poised to Gain, Wall Street Doubles
Down

If Sterling ultimately wins a piece of the contract to build the border wall, its
investors stand to benefit handsomely from rising share values. While each of the
wall prototype contracts are valued between $400,000 and $500,000,* the wall
itself is estimated to cost between $27 and $40 billion, with prototype contractors
having the inside track on building part or all of the wall.®*

Sterling and its investors may already be reaping the benefits of this potential new
business. Since its subsidiary Texas Sterling won its prototype contract on August
31,2017, Sterling’s stock price has risen from $11.96 per share to as high as $18.48
per share, a 65 percent increase.” Prior to August 31, the share price had not
broken $15 since 2011.%°

Since winning its border wall prototype
contract, Sterling’s stock price has risen
as much as 65%.

Each of the investors outlined in this report have increased their stakes in Sterling
between March and June 2017.”' Most notably, BlackRock increased its investment
by almost 200 percent, while JPMorgan went from having zero to 145,200 shares
worth millions of dollars.*>

Table 1: Stock in Sterling Construction Company Inc.

Company Shares Held Change in Shares Value (in millions)
March—June 2017 as of 11/1/2017

Blackrock Inc. 1,639,869 195.29% $29.3

Dimensional Fund 1,482,822 6.99% $26.5

Advisors LP

Renaissance 1,479,900 33.43% $26.4

Technologies LLC

Wells Fargo & 379,278 6.42% $6.8

Company/MN

JPMorgan Chase & 145,200 New $2.6

Co

Source: Nasdaq”



Conclusion

With the fate of hundreds of thousands of immigrants hanging in the balance,
Wall Street leaders across the political spectrum have positioned themselves to
benefit financially from Trump’s wildly unpopular and expensive border wall. For
Bob Mercer, investment in the wall appears to align with other political activities,
while for Jamie Dimon and Tim Sloan, the behavior of the companies they lead
directly contradicts their stated support for immigrants. While these men have
worked to cultivate a softer public image than Mercer and others on the far right,
their companies’ investments in the wall demonstrate a clear willingness to benefit
financially from Trump’s most divisive immigration proposal.



WALL STREET’S BORDER WALL

Who stands to gain from border wall construction?

/ 3 E D

Donald J. Trump

Made border wall a
cornerstone of his 2016
Robert Mercer, presidential campaign

Co-CEO* - \
Renaissance Technologies Has recently signaled that II
1

BREITBART

Bannon

Executive Chairman of
Breitbart News
-

Outlet of the alt-right,
site has recently been
linked to “extremists

young immigrants known

Firm owns more than .
owns more tha as Dreamers will only have

7% of Sterling

Former senior advisor striving to create a - their status restored if he 1
to Donald Trump white ethnostate.” M . gets funding for his wall !
- ercer was a major and additional immigration ,'
Trump donor
Former investment p- enforcement ,
banker ’
Mercer family is part-owner , ’

BLACKROCK
2

Vsl — 2 0
i < ¥
2 ¢

= )y

Larry Fink, CEO
BlackRock
Firm is Sterling’s largest

institutional shareholder
-

Fink was a member of

Trump’s Business Council {

until it disbanded
u

Democratic donor

I>> Dimensional

DIMENSIONAL FUND ADVISORS LTD.

A\
Rex Sinquefield,
Founder and Major Investor
Dimensional Fund Advisors LP

Firm owns more than
7% of Sterling
-

Sinquefield is a major funder of
right-wing campaigns in Missouri
-

Sinquefield donated $100k to
then-gubernatorial candidate
Mike Pence in 2016

*Mercer announced in early November 2017 that he will leave his post as co-CEO in early 2018, but will remain on staff at Renaissance.

10

of Breitbart News,
“the platform of the alt-right”,
where they reportedly have
editorial oversight

Sterling
Construction

Company, Inc.

Its subsidiary Texas Sterling selected

to build border wall prototype

Largest U.S.-based firm selected

Has seen its share price rise 65%

since winning the contract

\ l

Vice President
Mike Pence

Has said
“There will be no path
to legalization, no path

to citizenship unless
[immigrants] leave the
country” first

- O

—— »

JPMorganChase L)

Jamie Dimon, CEO
JPMorgan Chase

Bank owns millions in
Sterling stock
[}

Dimon was a member of
Trump’s Business Council
until it disbanded
-

Democratic donor
-

Called on Congress to
keep DACA alive

TIm Sloan, CEO
Wells Fargo

Bank owns millions in Sterling stock
-

Sloan signed letter calling for
legislative solution for Dreamers

P

> ¥



Endnotes

1 “Trump family leave, infrastructure proposal widley popular,” Gallup, April 7,
2017, http://news.gallup.com/poll/207905/trump-family-leave-infrastructure-pro-
posals-widely-popular.aspx.

2 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders
asof June 30, 2017, Values as of November 1, 2107.

3 Nasdag, Sterling Construction Company, Inc (STRL), Historical share price.

4 Nasdaq, Geo Group (GEO) and CoreCivic (CWX), Top institutional holders as of
June 30, 2017, Values as of November 1, 2017.

5 “Buying influence,” In the Public Interest, October 2016, https://www.inthepub-
licinterest.org/wp-content/uploads/ITPI_BuyingInfluence_Oct2016.pdf.

6 “Payoft: How Congress ensures private prison profit with an immigrant detention
quota,” Grassroots Leadership, April 2015, https://grassrootsleadership.org/sites/de-
fault/files/reports/quota_report_final_digital.pdf; “Banking on detention,” Detention
Watch Network, 2016, http://www.detentionwatchnetwork.org/sites/default/files/
reports/Banking%200n%20Detention%202016%20Update_ DWN%2C%20CCR.pdf.
7 Joseph Bernstein, “Alt-White: How the Breitbart machine laundered racist hate;”
BuzzFeed News, October 5, 2017, http://www.buzzfeed.com/josephbernstein/her-
es-how-breitbart-and-milo-smuggled-white-nationalism.

8 Manuel Roig-Franzia and Paul Farhi, “Breitbart: Inside the far-right news network
in bed with the Trump presidency,” The Independent, February 22, 2017, http://
www.independent.co.uk/news/media/breitbart-the-far-right-news-network-behind-
and-now-centre-of-the-trump-presidency-a7591356.html.

9 Laura J. Keller and Hugh Son, “Dimon, Wells Fargo say DACA beneficiaries should
be able to stay,” Bloomberg, September 5, 2017, https://www.bloomberg.com/news/
articles/2017-09-05/dimon-wells-fargo-say-daca-beneficiaries-should-be-able-to-
stay; “JPMorgan Chase’s Jamie Dimon and IBM’s Ginni Rometty on tax reform, U.S.
economy, DACA,” CBS News, September 20, 2017, https://www.cbsnews.com/news/
jp-morgan-chase-ceo-jamie-dimon-ibm-ginni-rometty-tax-reform-economy/.

10 Min Seung Kim, “Border security could be key to saving dreamers,” Politico,
September 5, 2017, http://www.politico.com/story/2017/09/06/dreamers-border-se-
curity-daca-242413.

11 Abigail Tracy, “Will Donald Trump betray his most loyal supporters?” Van-

ity Fair, December 9, 2016, https://www.vanityfair.com/news/2016/12/don-
ald-trump-immigration.

12 Sterling Construction Company, Inc. (2017), 2016 10-K form, https://www.sec.
gov/Archives/edgar/data/874238/000117184317001381/f10k_030917p.htm, P. F-8.
13 Rosie Gray, “What does the billionaire family backing Donald Trump really
want?” The Atlantic, January 27, 2017, https://www.theatlantic.com/politics/ar-
chive/2017/01/no-one-knows-what-the-powerful-mercers-really-want/514529/.

See also “Keep the promise/make American no 1 PAC, 2016 donors,” Open Secrets,
accessed October 31, 2017, https://www.opensecrets.org/pacs/pacgave2.php?cy-
cle=2016&cmte=C00575373.

14 Lee Fang, “King Rex: A stock baron goes all in on Missouri politics,” Politico,
July/August 2014, https://www.politico.com/magazine/story/2014/06/king-rex-sin-
quefield-108015.

15 Stephen Gandel, “BlackRock’s Larry Fink may be stepping up his play for treasury
secretary, Fortune, February 4, 2016, http://fortune.com/2016/02/04/blackrock-lar-
ry-fink-treasury-secretary/.

16 Keller, supra note 9. Jen Wieczner, “Five says Jamie Dimon clashed with Donald
Trump in JP Morgan letter,;” Fortune, April 4, 2017, http://fortune.com/2017/04/04/
trump-jamie-dimon-letter-to-shareholders-jp-morgan/.

17 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders as
of June 30, 2017.

18 Nasdaq, Geo Group (GEO) and CoreCivic (CWX), Top institutional holders as of
June 30, 2017.

19 Eli Watkins and Sophie Tatum, “Private prison industry sees boon under Trump
administration,” CNN, August, 18, 2017, http://www.cnn.com/2017/08/18/politics/
private-prison-department-of-justice/index.html.

20 Clara Long and Grace Meng, “Systemic indifference: Dangerous & substandard
medical care in US immigration detention,” Human Rights Watch, May 8, 2017,
https://www.hrw.org/report/2017/05/08/systemic-indifference/dangerous-substan-
dard-medical-care-us-immigration-detention.

21 Roque Planas and Elise Foley, “Salvadoran immigrant dies in ICE custody as de-
tainee deaths rise: This fiscal year’s deaths of ICE detainees are the most since 2011,
Huffington Post, June 13, 2017,

https://www.huffingtonpost.com/entry/ice-detention-deaths_us_59403e6de4b09ad-
4fbe3b96f.

22 Geo Group donated to PACs backing Trump in 2016, including Trump Victory
PAC and Rebuilding America Now PAC. Open Secrets, Geo Group, PAC to PAC/
Party 2016, https://www.opensecrets.org/outsidespending/contrib.php?cm-
te=C00618876&cycle=2016, https://www.opensecrets.org/pacs/pac2pac.php?cy-
cle=2016&cmte=C00382150

23 Michael Cohen, “How for-profit prisons have become the biggest lobby no one is
talking about,” The Washington Post, April 28, 2015, https://www.washingtonpost.
com/posteverything/wp/2015/04/28/how-for-profit-prisons-have-become-the-big-
gest-lobby-no-one-is-talking-about/?utm_term=.d4e3{8623726.

24 Lauren Etter, “America’s private prisons are back in business,” Bloomberg, Janu-
ary, 10, 2017,
https://www.bloomberg.com/news/articles/2017-01-10/trump-deportation-plan-to-
hand-windfall-to-a-dying-u-s-industry.

25 Philip Bump, “Most Americans don't want the wall,” Washington Post, August
25, 2017, https://www.washingtonpost.com/news/politics/wp/2017/08/25/most-
americans-dont-want-the-wall-dont-think-mexico-will-pay-for-it-and-dont-be-
lieve-it-will-happen/?utm_term=.c94d3e6c1b53; Frank Newport, “Trump family
leave, infrastructure proposal widely popular,” Gallup, April 7, 2017, http://news.
gallup.com/poll/207905/trump-family-leave-infrastructure-proposals-widely-pop-
ular.aspx; Andrew Taylor and Emily Swanson, “Most Americans oppose funding
border wall,” Associated Press, April 6, 2017, https://apnews.com/d32c430f2e874f-
1ba516cf4b484aa91a/ap-norc-poll-most-americans-oppose-funding-border-wall;
Rob Suls, “Most Americans continue to oppose U.S. border wall, doubt Mexico will
pay for it,” Pew Research, February 24, 2017, http://www.pewresearch.org/fact-
tank/2017/02/24/most-americans-continue-to-oppose-u-s-border-wall-doubt-mex-
ico-would-pay-for-it/.

26 “Border Briefing: Why we need better borders, not more border enforcement,”
Southern Border Communities Coalition, April 2017, https://d3n8a8pro7vhmx.
cloudfront.net/alliancesandiego/pages/464/attachments/original/1490906529/Bor-
der_Briefing-FINAL.pdf?1490906529.

27 Eliza Barclay and Sarah Frostenson, “The ecological disaster that is Trump’s
border wall,” Vox.com, July 26, 2017, https://www.vox.com/energy-and-environ-
ment/2017/4/10/14471304/trump-border-wall-animals.

28 “Resolutions/legislation against the wall,” NoBorderWall.org, accessed November
1, 2107, https://noborderwalls.org/opposition/.

29 Michael D. Shear and Julie Hirschfeld Davis, “Trump moves to end DACA and
calls on Congress to act,” The New York Times, September 5, 2017,
https://www.nytimes.com/2017/09/05/us/politics/trump-daca-dreamers-immigra-
tion.html.

30 Kim, supra note 10.

31 Jeffrey S. Passel and D’vera Cohen, “U.S. unauthorized immigrants holds steady
since 2009,” Pew Research Center, September 20, 2016, http://www.pewhispanic.
org/2016/09/20/overall-number-of-u-s-unauthorized-immigrants-holds-steady-
since-2009/.

32 “CPB awards contracts for border wall prototypes,” Customs and Border Patrol,
Department of Homeland Security, August 31, 2017, https://www.cbp.gov/news-
room/national-media-release/cbp-awards-contracts-border-wall-prototypes. “CBP
awards contracts for ‘other materials’ border wall prototypes,” Customs and Border
Patrol, Department of Homeland Security, September 7, 2017, https://www.cbp.
gov/newsroom/national-media-release/cbp-awards-contracts-other-materials-bor-
der-wall-prototypes.

33 Nasdag, Sterling Construction Company, Inc (STRL), Historical share price.

34 Open Secrets, supra note 13.

35 Gregory Zuckerman, “Robert Mercer resigns as CEO of Renaissance Technolo-
gies,” The Wall Street Journal, November 2, 2017, https://www.wsj.com/amp/articles/
robert-mercer-resigns-from-renaissance-technologies-1509635197.

36 Ibid.

37 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders as
of June 30, 2017.

38 Jane Mayer, “The reclusive hedge fund tycoon behind the Trump presidency;” The
New Yorker, March 27, 2017, https://www.newyorker.com/magazine/2017/03/27/
the-reclusive-hedge-fund-tycoon-behind-the-trump-presidency.

39 Ibid.

40 Elise Viebeck and Matea Gold, “Pro-Trump megadonor is part owner of Breitbart
News empire, CEO reveals,” Washington Post, February 24, 2017, https://www.

11



washingtonpost.com/politics/pro-trump-megadonor-is-part-owner-of-breitbart-
news-empire-ceo-reveals/2017/02/24/9f16eead-fad8-11e6-9845-576c69081518_sto-
ry.html?utm_term=.e0fe100c411b. In November 2017, Robert Mercer announced
plans to sell his stake in Breitbart to his daughters (see Zuckerman, supra note 35).
41 Sarah Posner, “How Donald Trump’s new campaign chief created an online haven
for white nationalists,” Mother Jones, August 22, 2016, http://www.motherjones.
com/politics/2016/08/stephen-bannon-donald-trump-alt-right-breitbart-news/.

42 Mayer, supra note 38; Gray, supra note 13.

43 Bernstein, supra note 7.

44 Mayer, supra note 38.

45 “Is Breitbart Becoming the media arm of the alt-right?” Southern Poverty Law
Center, April 28, 2016, https://www.splcenter.org/hatewatch/2016/04/28/breitbart-
com-becoming-media-arm-alt-right.

46 Bernstein, supra note 7.

47 Allum Bokhari and Milo Yiannopoulos, “An establishment conservative’s guide
to the alt-right,” Breitbart News, March 29, 2016, http://www.breitbart.com/
tech/2016/03/29/an-establishment-conservatives-guide-to-the-alt-right/.

48 Southern Poverty Law Center, supra note 45.

49 Mayer, supra note 38.

50 Ibid.

51 Clare Malone, “Trump made Breitbart great again,” FiveThirtyEight, August 18,
2016, https://fivethirtyeight.com/features/trump-made-breitbart-great-again/.

52 Mayer, supra note 38. Open Secrets, supra note 13.

53 Ibid.

54 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders as
of June 30, 2017.

55 Nasdagq, CoreCivic (CXW), Top institutional holders as of June 30, 2017.

56 “Tessenderlo Group: Publication of transparency notifications,” Tessenderlo
Group, June 23, 2017, zonebourse.com/TESSENDERLO-GROUP-5968/pdf/732813/
Tessenderlo%20Group_Franchissements-de-seuil.pdf; “Notification by Dimensional
Holdings Inc and Dimensional Fund Advisors LP” May 11, 2017, publicnow.com/
view/3306F4D733F9AC3143CE91CF9C0098869F56EC3522017-05-11-17:31:20+01
:00-xxx988, P. 1.

57 Lisa Graves and Brendan Fischer, “A reporters’ guide to Rex Sinquefield and

the Show-Me Institute,” Center for Media & Democracy, April 2014, https://www.
prwatch.org/files/reporters_guide_to_rex_sinquefield_0.pdf.

58 Lucinda Shen, “Read why these 100 business leaders want Donald Trump for
president,” Fortune, October 17, 2016, http://fortune.com/2016/10/17/donald-
trump-peter-thiel-carl-icahn/.

59 Chuck Raasch, “Blunt, other Republicans praise Trump veep choice, but some
doubts remain,” St. Louis Post-Dispatch, July 15, 2016, http://www.stltoday.com/
news/local/govt-and-politics/blunt-other-republicans-praise-trump-veep-choice-
pence-but-some/article_d591dc4d-bdbf-5330-badf-a515995505f0.html.

60 “Missouri mega-donor Rex Sinquefield gives $100,000 to Indiana Gov. Mike
Pence,” The Kansas City Star, June 3, 2017, http://www.kansascity.com/news/state/
missouri/article81612922.html.

61 Chuck Raasch, “Sinquefields meet with Education Secretary Betsy DeVos,”

St. Louis Post-Dispatch, June 13, 2017, http://www.stltoday.com/news/local/
govt-and-politics/sinquefields-meet-with-education-secretary-devos/article_
f3105d0a-101b-5d30-b521-534cce3fc68c.html.

62 Maya Park and Ben Woffard, “Why did Ferguson oppose Ferguson reform?”
Politico, August 9, 2015, http://www.politico.com/magazine/story/2015/08/how-bil-
lionaire-sinquefield-transformed-ferguson-reform-121207.html#ixzz4wLHV6sfN.
63 Rudi Keller, “Criticism lingers over Rex Sinquefield’s KKK remark,” Columbia
Daily Tribune, February 13, 2012, http://www.columbiatribune.com/f816748d-48fd-
595¢-a07¢-321b60dde9dc.html.

64 Mark Schlinkmann, “Sales tax for police passes by big margin for St. Louis
County;” St. Louis Post-Dispatch, April 4, 2017, http://www.stltoday.com/news/local/
crime-and-courts/sales-tax-for-police-passes-by-big-margin-in-st/article_307ebb9e-
¢13d-533£-9db9-a7¢71957d914.html.

65 Rachel Lippman, “St. Louis activists urge ‘no’ vote on half-cent sales increase for
police department,” KBJA, October 24, 2017, http://kbia.org/post/st-louis-activists-
urge-no-vote-half-cent-sales-tax-increase-police-department#stream/0.

66 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders as
of June 30, 2017.

67 “Laurence Fink: Political contributions,” Little Sis, accessed October 29, 2017,
https://littlesis.org/person/37085-Laurence_Fink/political.

12

68 Richard Feloni, “Here are the 17 executives who met with Trump for his first
business advisory council,” Business Insider, February 3, 2017, http://www.busi-
nessinsider.com/who-is-on-trump-business-advisory-council-2017-2/#stephen-
schwarzman-cofounder-chairman-and-ceo-of-blackstone-1.

69 Ryan Vlastelica, “BlackRock CEO Fink suggests Trump’s personality could be an
economic risk,” MarketWatch, May 1, 2017, http://www.marketwatch.com/story/
blackrock-ceo-fink-likes-trump-policies-is-skeptical-on-trump-himself-2017-04-28.
70 BlackRocK’s Fink: High expectations for Trump administration,” CNBC.com,
January 13, 2017, https://www.cnbc.com/video/2017/01/13/blackrocks-fink-high-ex-
pectations-for-trump-administration.html.

71 “More Wall Street leaders respond to President Trump’s immigration ban,” Reu-
ters, January 30, 2017, http://fortune.com/2017/01/30/donald-trump-immigration-
ban-wall-street/.

72 Vlastelica, supra note 69.

73 “BlackRocK’s Fink joins CEOs in denouncing Virginia violence,” Bloomberg,
August 16, 2017, http://www.pionline.com/article/20170816/ONLINE/170819922/
blackrocks-fink-joins-ceos-in-denouncing-virginia-violence; Cardiff Garcia,
“Unlike manufacturing council, no member of Trump’s ‘Strategic and Policy Fo-
rum’ has resigned over Charlottesville,” Financial Times, August 16, 2017, https://
ftalphaville.ft.com/2017/08/16/2192402/unlike-manufacturing-council-no-mem-
ber-of-trumps-strategic-and-policy-forum-has-resigned-over-charlottesville/?m-
hq5j=e7.

74 Matt Turner, “Here’s the memo Larry Fink, the head of the world’s largest
investor, just sent to staff about Trump’s council,” Business Insider, August 16,

2017, http://www.businessinsider.com/larry-fink-blackrock-memo-trumps-coun-
cil-2017-8.

75 David Morgan, “Warren Buffett, Larry Fink criticize Trump’s tax plan,” Reuters,
October 3, 2017, https://www.reuters.com/article/us-usa-tax/warren-buffett-larry-
fink-criticize-trump-tax-plan-idUSKCN1C829E.

76 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders as
of June 30, 2017.

77 Nasdaq, Geo Group, Inc (GEO) and CoreCivic, Inc (CXW), Top institutional
holders as of June 30, 2017.

78 “The banks that finance private prison corporations,” In the Public Interest, No-
vember 2016, https://www.inthepublicinterest.org/wp-content/uploads/ITPI_Bank-
sPrivatePrisonCompanies_Nov2016.pdf.

79 “How for-profit prisons shape immigrant detention and deportation policies,”
American Friends Service Committee, December 7, 2015, https://www.afsc.org/doc-
ument/how-profit-prison-corporations-shape-detention-deportation-policies, P. 4.
80 In the Public Interest, supra note 78.

81 Ibid. P. 24.

82 Nasdag, Geo Group, Inc (GEO) and CoreCivic, Inc (CXW), Top institutional
holders as of June 30, 2017.

83 Jennifer Surane and Felice Maranz, “Dimon says he’ll look Into concerns about
private prison financing,” Bloomberg, May 16, 2017, https://www.bloomberg.com/
news/articles/2017-05-16/dimon-says-he-ll-look-into-concerns-on-private-prison-
financings.

84 Nasdaq, Geo Group (GEO) and CoreCivic (CWX), Top institutional holders as of
June 30, 2017.

85 Cardiff Garcia, supra note 73.

86 “Jamie Dimon stands by Trump: Tm a patriot,” RTT News, May 17, 2017, http://
www.rttnews.com/2776346/jamie-dimon-stands-by-trump-i-m-a-patriot.aspx.

87 Ron Nixon, “U.S. moves to build prototypes for Mexican border wall,” New York
Times, August 31, 2017, https://www.nytimes.com/2017/08/31/us/mexico-wall-pro-
totypes-trump.html.

88 Konstantin Kakaes, “Bad math props up Trump’s border wall,” MIT Technology
Review, October 18, 2016, https://www.technologyreview.com/s/602494/bad-math-
props-up-trumps-border-wall/.

89 Nasdag, Sterling Construction Company, Inc (STRL), Historical share price, See
opening share price on August 31, 2017 and closing price on October 31, 2017.

90 Ibid.

91 Nasdag, Sterling Construction Company, Inc (STRL), Top institutional holders as
of June 30, 2017.

92 Ibid.

93 This data comes from the NASDAQ as of November 1, 2017, which relies on from
SEC 13F filings. Institutional investors submit these forms within 45 days of the end
of each calendar quarter, and they reflect the shares held at the end of the quarter.



This table shows shares held as of 6/30/17, and the percent change is the percent
change in shares from 3/30/17 to 6/30/17. Values provided are as of
November 1, 2017.

13



