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INTRODUCTION
The following briefing on the economic value of immigration and the 
potential investor risks stemming from the Trump Administration’s 
immigration operations has been developed by the Service Employees 
International Union’s (SEIU’s) Capital Stewardship Program. The Capital 
Stewardship Program works with SEIU members who participate in public 
and private sector pension plans with combined assets of over $1 trillion 
and provides pertinent information to trustees and other fiduciaries who 
serve at those plans. SEIU represents over two million members across 
North America in a variety of industries. This document is in response to 
increasing requests from fiduciaries for information regarding whether 
the new immigration policies could have an impact on portfolios or plan 
participants. SEIU is not qualified or registered to provide investment 
advice, nor does this briefing offer any investment advice. 
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members across North America  

in a variety of industries.



SUMMARY
The Trump Administration’s intensifying and expansive actions to restrict 
immigration and punish immigrants has the potential to undermine the economic 
fundamentals on which long-term performance depends and could impact 
shareholder value. It would be prudent for institutional investors to research 
any potential financial and reputational risks associated with these policies and 
the companies that profit from them when considering how to manage their 
investments.

KEY FINDINGS
•    �Immigrants are essential to long-term value creation. It is estimated that 

immigrant labor likely accounted for nearly 20% of real gross domestic 
product (GDP) growth between 2019 and 2023.1 Immigrants have played a 
critical role in innovation and new business formation,2 and they also help to 
boost overall economic growth through increasing consumption and fiscal 
contributions at the federal, state and local level.3

•    �The Trump Administration’s massive detention and deportation policies 
put the future of U.S. immigration in jeopardy. It is estimated that the 
administration’s policies have led to a decline of around 1.4 million 
immigrants in the country, more than half of whom were in the labor 
force.4 The Administration’s policies are also disrupting the flows of highly 
skilled and educated immigrants to universities and into key sectors of the 
economy.5  Companies across a wide range of industries—construction, retail, 
money transfers, food and beverage—are reporting a potential impact on 
their businesses.6 

•    �Research suggests that mass deportation could reduce the country’s GDP by 
more than 7% in the next three years, 75% higher than the damage caused 
by the Great Recession,7 and increase inflation between 0.5% and 3.5% 
depending on the level of deportation in the same period.8

•    �The Trump Administration’s policies are having a disruptive impact on the 
labor market, shrinking the pool of available workers across industries and 
creating a supply-side shock the Federal Reserve cannot tackle alone.9 For 
example, the U.S. Supreme Court recently upheld the Trump Administration’s 
authority to end Temporary Protected Status (TPS) for Haitian and Syrian 
nationals. Experts say this will have a catastrophic effect on the healthcare 
industry staffing crisis, especially in long term care settings like nursing 
homes and homecare.10 The TPS ruling will also cause labor disruption in 
the construction industry, leisure and hospitality industries, schools, and 
airports.11,12  

•    �Researchers have estimated immigration enforcement actions could lead 
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to the loss of 6 million jobs over four years; this includes not only 3.3 million 
fewer employed immigrants, but also potentially the loss of 2.6 million jobs 
for U.S.-born workers.13  

•    �Researchers have estimated a $2.5 billion annual reduction in state and 
local government revenues for every one million undocumented immigrants 
leaving the country.14 Additionally, local economies have been negatively 
impacted by the chilling effect Immigration and Customs Enforcement (ICE) 
raids have on targeted cities which could lead to billions in foregone spending 
annually. 15

•    �Companies’ short-term strategies to profit from the Administration’s 
immigration dragnet face potential reputational risk. For example, three 
private aviation companies account for a majority of ICE Air flights.16 For at 
least one of the companies involved, flight attendants are raising allegations 
of human rights and safety issues;17 others are already facing public backlash 
from their actions.18 One airline terminated its participation in ICE flights 
earlier this year, noting that the contract did not contribute to the financial 
stability it had hoped for.19 At least one of these companies is funded at least 
in part by private equity investments whose limited partners include public 
and union pension funds.20  

•    �Companies contracting with ICE are also potentially opening themselves to 
litigation risk. ICE relies on private contractors to run a significant portion of 
its operations with private prisons, charter airlines, and security companies 
representing ICE’s largest contracts in 2025.21 The U.S. Supreme Court 
recently held in GEO Group Inc. v. Menocal that the Yearsley defense gives a 
government contractor a potential defense against liability, not an extension 
of the government’s blanket sovereign immunity from suit, as GEO had 
claimed.22 According to experts, the ruling “may increase litigation costs for 
contractors in sectors with higher exposure, while strengthening plaintiffs’ 
leverage in settlement negotiations.” 23 
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WHY THIS MATTERS TO INSTITUTIONAL 
INVESTORS
Institutional investors should evaluate the impact that the Trump Administration’s 
detention and deportation policies and practices could have on their portfolios and 
on the members whose money is invested in their funds. Members who contribute 
to those funds include workers and their families who could be caught up in this 
shameful violation of human rights both as immigrants and as workers who provide 
critical services to immigrants and their families. Institutions with investments in 
companies profiting from these policies risk complicity and reputational risk.

WHAT INSTITUTIONAL INVESTORS CAN DO:
1.	 Investors can reach out to companies, investment managers and investment 

consultants where they are invested or manage assets on their behalf and 
ask them to disclose the impacts of the current immigration detention and 
deportation practices on their business and investments.

2.	 Investors, more specifically public pension funds, can conduct an analysis to 
determine whether there is an adverse actuarial impact to their pension funds 
from the loss of local, county and state revenues, loss of plan participants, lack 
of employer contributions or decrease in consumer spending attributable to 
Trump’s immigration policies.

3.	 Investors can engage their federal, state and local elected officials to highlight 
any potential impact the immigration dragnet has on their portfolio.

4.	 Engage with trade associations, chambers of commerce and business 
groups to lobby for an immediate halt to the current immigration policy and 
enforcement crackdown.

5.	 Investors can require investment managers and investment consultants to 
disclose which current and prospective investments fund private contractors 
involved in the detention and deportation transport of immigrants.
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IMMIGRATION IS ESSENTIAL TO  
LONG-TERM VALUE CREATION IN THE U.S. 
ECONOMY
For investors with exposure to the U.S. market, immigration is an essential 
ingredient for sustainable long-term growth. As of January 2025, foreign-born 
workers accounted for 20% of the total civilian labor force,24 with the Bureau of 
Labor Statistics estimating that there were an average of 32 million immigrants 
working in the U.S. in 2024.25 Immigrants are more likely to be of working age than 
people born in the U.S.,26 and they have been critical to the growth of the U.S. labor 
force over time. 

According to an analysis by The Budget Lab at Yale University, immigrants—both 
documented and undocumented—accounted for 20% of the real growth in GDP 
between 2019 and 2023.27 A 2024 Congressional Budget Office report projected that 
the surge in immigration at that time would increase the nominal GDP by 2.4% over the 
subsequent decade.28 The Economic Policy Institute projects that without immigration 
flows, the U.S. potential labor force will shrink every year for the next decade due to the 
country’s aging population, and GDP growth could be stunted as a result.29 

There is also an overwhelming consensus among economists that immigration is 
critical to innovation and new business formation that helps drive economic growth 
over time. Data from the U.S. Census’ 2007 and 2012 Survey of Business Owners 
indicated that immigrants were responsible for creating approximately 25% of 
new businesses in the United States during that time period.30 More recent data 
from 2021 and 2022 shows that immigrants represented 24% of non-employer 
businesses and 19% of employer businesses;31 and 46% of the 2024 Fortune 500 
companies were founded by immigrants or their children.32

Immigration is tied to the success of every U.S. industry, ranging from agriculture 
to finance to professional and business services in both low- and high-paying 
occupations. The industries with the highest estimated share of immigrant workers 
in their workforces are farming, fishing, and forestry (40%), building and grounds 
cleaning and maintenance (40%),construction and extraction (36%), computer 
and mathematical science (27%), food preparation and serving (25%), production 
(25%), healthcare support (24%), transportation  (24%), personal care and service 
(22%), and life, physical and social science (22%).33  

Immigrants also help to boost overall economic growth through increasing 
consumption and fiscal contributions at the federal, state and local level.  One 
study estimates the spending power of immigrants at $1.7 trillion and their 
tax contributions at $652 billion in 2023.34 The estimated share attributed to 
undocumented immigrants was nearly $300 billion in spending power and $96.7 
billion in federal, state and local taxes in 2022. This includes $25.7 billion to Social 
Security and $6.4 billion to Medicare, money that helps to support these federal 
programs even as undocumented immigrants are not entitled to their benefits.35

46% of the 2024 Fortune 500 
companies were founded by 
immigrants or their children.

46%
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The Impact of Trump Administration Actions on the Future of U.S. Immigration

From his first days in office, President Trump has taken dramatic and unprecedented 
steps to restrict immigration and punish immigrant workers. In his first 100 days, he 
issued 181 executive actions on immigration geared toward deporting those already in 
the country and preventing others from coming in.36 These actions include ICE raids 
and arrests by masked agents at worksites, in communities and homes, hospitals, 
schools and churches;37 potentially unlawful deportations to countries with poor 
human rights records;38 executive orders threatening to take action against states 
and localities refusing to cooperate with the Department of Homeland Security,39 and 
deployment of the National Guard.40 The Administration has revoked the Temporary 
Protected Status for over one million immigrants,41 while also tightening asylum 
standards and the processing of family visas. 42  

As a result of these actions, the country is already seeing a swift decline in the 
immigrant population.43 Moody’s Chief economist Mark Zandi has estimated that 
annual migration to the U.S. has declined from approximately 4 million in 2023 
to around 300-350,000 currently.44 According to a recent report by the Pew 
Research Center, between January (when President Trump took office) and June 
2025, it is estimated that the number of immigrants in the country had declined by 
1.4 million, more than half of whom were in the labor force.45

Trump’s policies are also disrupting the flows of highly skilled and educated 
immigrants. In September 2025, President Trump signed a proclamation increasing 
the fees for H-1B visas to $100,00046 that could further stifle immigration in a range 
of occupations and industries such as STEM, 47 healthcare,48 and some of the largest 
tech companies and major banks.49 (Imposition of the fee has been stayed during 
the pendency of litigation challenging the President’s authority to impose it.) The 
Trump Administration’s restrictive and punitive actions around international students 
that includes delays in visa processing, threats to deport students around support of 
Palestinians and increased vetting of student visa applicants appears to have led to a 
20% decline in international students’ arrival to the U.S. in August 2025.50

Finally, the Trump Administration’s immigration policy undermines a U.S. commitment 
to human rights even within our borders, an issue for millions of Americans, many of 
whom are our members and beneficiaries. The absence of commonsense immigration 
reform and increasing emphasis on enforcement has had devastating consequences 
for generations of immigrants in the U.S., the vast majority of whom came here to 
contribute to economic growth and add value, in keeping with a long American tradition. 

More than 9 million U.S. citizens live with at least one undocumented family member,51 
which leaves millions of families vulnerable to separation. More than half of those 9 
million are children, representing 7.4% of children in the U.S. 52 Ongoing fear of exposure 
keeps undocumented workers especially vulnerable to unscrupulous employers who 
may undermine long-term value creation by engaging in short-term schemes, such as 
violation of wage, safety and discrimination laws. This level of insecurity undermines not 
only the economy but also our country’s humanity and sense of decency.53
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EFFORTS TO RESTRICT IMMIGRATION MAY 
HAVE A MATERIAL NEGATIVE IMPACT ON 
THE U.S. ECONOMY
The Trump Administration’s intensifying and expansive actions to restrict 
immigration and punish immigrants threatens to undermine the economic 
fundamentals on which long-term performance depends, with potential direct 
impact to overall shareholder value. Across the political and ideological spectrum 
there is a growing consensus that large-scale deportations could have a devastating 
impact on the economy. 

The Peterson Institute has estimated that mass deportations would reduce the 
country’s GDP by more than 7% in the next three years, 75% higher than the 
damage caused by the Great Recession. Inflation is calculated to increase between 
1.5% and 9% depending on the level of deportation of 1.3 vs 8.3 million immigrants, 
an inflation rate that is higher than what occurred during the COVID-19 pandemic.54 
Modeling a more moderate deportation rate of 10% annually over the next four to 
ten years, the University of Pennsylvania Wharton School forecasts the GDP to 
shrink between 1.0% and 3.3% by 2034. The study also estimates that the federal 
deficit would increase between $350 billion and nearly $1 trillion depending on the 
duration of the policy.55

Labor Market Disruption

The overarching factor determining these negative economic impacts is the 
shrinking pool of available workers. This is largely a direct outcome of the Trump 
Administration’s enforcement actions leading not only to deportations, self-
deportations and increasing restrictions on legal pathways to enter the labor force, 
but also the chilling effect of raids and arbitrary arrests where people still in the 
country simply are afraid to go to work. The loss of immigrant workers, rather than 
opening up opportunities for U.S.-born workers, can have a downstream adverse 
effect on employer demand due to the complex intertwining of jobs within a given 
industry. For example, a shortage of immigrant construction workers can affect the 
demand for engineers, project managers, and plumbers, among others.56 

Comparing the current policies to the impact of Secure Communities, an 
enforcement program introduced during the Bush Administration, on the economy, 
researchers have estimated that the Trump Administration’s enforcement actions 
could lead to the loss of nearly 6 million jobs over four years; this includes not only 
3.3 million fewer employed immigrants, but also jobs for 2.6 million U.S. born 
workers.57  States with the highest concentration of immigrants–California, Florida, 
New York and Texas– will be especially hard hit.58 

These projections are already bearing out. In an August 2025 interview, Stephen Miran, 
chairman of President Trump’s Council of Economic Advisers admitted that the slowing 
job market was due at least in part to declining employment of foreign-born workers.59 
Mark Zandi, Moody’s Chief Economist, has attributed the country’s economic woes 
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to both tariffs and restrictive immigration policies.60 And former Federal Reserve 
Chair Jerome Powell, when pressed by reporters around the softening labor market, 
gave greater weight to Trump’s hardline immigration policy than to tariffs, thereby 
acknowledging that the problem is a supply-side shock immune to rate cuts.61

Industries with a high concentration of immigrant workers are beginning to show the 
impact of the labor market restriction. For example, construction companies have 
reported reducing production and closing projects.62 The Hispanic Construction 
Council estimates that delays in construction projects have increased from 14% 
to 22% during the first six months of Trump’s presidency, which it attributes to 
deportation threats.63 In agriculture, it is likely the chilling effect of ICE raids has 
depleted the workforce, with a 6.5% employment decline between March and July 
2025.64 The impact on agriculture has even led the Labor Department to warn in a 
Federal Register filing of threats to the “stability of domestic food product and prices.”65  
Additionally, a 2026 study by the National Bureau of Economic Research offers 
the first national analysis of the effects of the Trump Administration’s deportation 
operations on the labor market.66,67 In this study, researchers focused on four industries 
(agriculture, construction, manufacturing, and wholesale) which rely heavily on 
undocumented immigrant workers. Based on their findings, deportations had a chilling 
effect across all four industries with employment dropping 5% for male undocumented 
workers and a 1.3% for male American-born workers without a college degree.68

Immigrant workers are also important to the healthcare industry, especially in long 
term care for the elderly and disabled where immigrant workers represent 27% of 
the direct care labor force.69 This includes personal care and home health aides and 
nursing assistants in people’s homes and long-term care facilities.70 The long-term 
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care industry is already facing a severe staffing crisis,71 which will be exacerbated by 
the June 2026 Supreme Court ruling clearing the way for the Trump administration 
to terminate TPS for over 330,000 Haitian and 4,000 Syrian TPS holders.72 Experts 
say that these deportations will have a catastrophic impact on the staffing crisis, 
and that the pain will be especially disruptive in long-term care settings like nursing 
homes and home care where Haitian TPS holders hold hard to fill jobs like nursing 
assistants and caregivers.73 According to Katie Sloan, chief executive of LeadingAge 
which represents over 5,000 aging service providers, “There is no work force waiting 
in the wings capable of replacing the longstanding relationships, in some case built 
over years and even decades, that are so vital to quality care.”74  Negative labor 
supply shock from TPS terminations will not be limited to healthcare. Workforce 
disruptions will also impact the construction industry, leisure and hospitality industry, 
schools, and airports. 75,76  

Chilling Effect on Local Economies

In 2025, The Washington Post reported that there was anecdotal evidence that 
the Trump Administration’s immigration enforcement has had a chilling effect on 
consumption patterns among Latinos across the country.77 One company survey found 
that 75% of Latino consumer respondents have reported avoiding restaurants and 
attending fewer social gatherings.78 Businesses that cater to immigrants are reporting 
fewer in-store visits and lower receipts.79 According to Kantar, a marketing data and 
analytics company, food and beverage sales declined by 4.3% in the first quarter of 
2025 compared with the same period in 2024; discretionary categories like apparel 
declined 8.3%; and Latino supermarket shopping dropped by more than 11%.80 

Companies across a wide range of industries have reported an impact or potential 
material impact on their businesses.

•    �A review of 74 SEC filings by Wired in 2025 found that 40 companies had 
mentioned the potential negative impact of deportations on their businesses.81 
For example:

º    �Century Communities, a home construction company, reported “slowing rates 
of immigration and/or increased deportation” as a potentially adverse effect.82 

º    �IDT Corporation, which provides international money transfer services, also 
indicated “changes in immigration laws and their enforcement, including 
the potential for large scale deportations, restrictions on immigration and 
travel” as having a potentially adverse material impact.83 

º    �NetApp, Inc, a data infrastructure provider, indicated in its 2025 10-K filing that 
restriction or difficulties in obtaining business visas, along with new immigration 
laws, policies and enforcement “could lead to unexpected labor costs and hinder 
our ability to retain and attract skilled professionals, negatively impacting our 
business, results of operations or financial conditions.”84

•  � �In May 2025, Constellation Brands, a beverage company, reported that it 
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believes the decline in Latinos frequenting restaurants and social gatherings 
has had a negative impact on the company’s sales of Modelo and Corona 
beer, as Latinos represent more than 50% of the consumer base for those 
brands.85 As of July 2026, Constellation Brands reported that there is still a 
gap between sales in Hispanic neighborhoods and the general population.86

The impact that ICE raids have had on California’s economy have foreshadowed 
what other cities have faced as the Administration’s immigration dragnet has 
continued. As reported by the LA Times, ICE raids and fear of continued raids in 
Los Angeles’ fashion district where many immigrants work led to a massive decline 
in brick and mortar sales, the shuttering of many businesses and the collapse of 
foot-traffic, turning the area into a ghost town.87 Researchers at the University of 
California Merced determined that during the weeks of heightened ICE raids from 
late May 2025 through early June 2025 3.1% fewer people reported to work in the 
private sector in the state, a drop only comparable to the pandemic shutdown. The 
drop in fact was greater among U.S. citizens than non-citizens.88 

More recently, as reported by the New York Times, it has been estimated that the 
months-long crackdown in Minneapolis cost the city $20 million a week with all 
types of businesses reporting cancellations, postponements and reduced sales.89 
The chilling effect on local economies from ICE raids is not limited to these cities. 
According to a recent Wharton study of 5,388 geocoded ICE raids in targeted 
metropolitan areas, “Foot traffic falls 2.7% and spending declines 6.2% per [point of 
interest] per week—or 8.1 billion fewer visits and $3-14 billion in foregone spending in 
a single year.”90
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INVESTOR RISKS AND CONCERNS
Immigration Policies Could Have a Negative Impact on Pension Funds.

The Trump Administration’s efforts to restrict immigration and punish immigrants 
could have a negative impact on state and local revenues, as state and local 
governments could lose the direct fiscal contributions made by immigrants which 
totaled $652 billion in federal, state and local taxes in 2023.91 The Institute on 
Taxation and Economic Policy (ITEP) estimated that the federal, state and local 
tax share attributed to undocumented immigrants was $96.7 billion in 2022.92 Six 
states—California, Texas, New York, Florida, Illinois and New Jersey—each raised 
more than $1 billion in tax revenues from undocumented immigrants in that year. 93 
ITEP estimates an annual reduction in state and local government revenues of $2.5 
billion for every one million undocumented immigrants leaving the country.94  

Fiduciaries should also consider how the potential impacts of Trump’s immigration 
policies on the economy overall could affect the public coffers. Disruptions of the 
type set forth above to businesses, labor shortages, and potential declines in GDP 
growth could all negatively impact state and local tax revenues. Should these losses 
occur as predicted, followed by a significant reduction in state and local tax revenue, 
there could be a negative impact on the employment of plan participants and on the 
state and local revenues needed to ensure adequate contributions to the pension 
funds and the retirement security of plan participants. 

Companies Profiting from Immigration Policies Face Potential Reputational Risk

The budget reconciliation bill signed into law by President Trump allocates $170.7 
billion in additional funding for immigration and border enforcement agencies (like 
ICE and Customs and Border Protection) over the next four years.95 ICE relies on 
private contractors to run a significant portion of its operations with private prisons, 
charter airlines, and security companies representing ICE’s largest contracts in 
2025.96 For companies focused on short-term profitability, access to these funds 
through participation in the Administration’s enforcement actions can be seen as 
highly lucrative. However, working with ICE and potentially being associated with 
human rights violations and unlawful actions can also pose reputational risks. Those 
risks can impact institutional investors with stakes in those companies, especially 
those where financial commitments through private equity are not easily exited.

One area within ICE’s Enforcement and Removal Operations where the potential 
for reputational risk is highlighted is in ICE Air Operations, the aviation program 
responsible for the transfer of detained immigrants between detention centers 
and for final deportation. Originally operating under the U.S. Marshals Service 
on government planes, over the past decade, ICE Air has increasingly relied on a 
network of for-profit, privately owned aviation companies that operate under a veil 
of secrecy, often with little oversight or transparency.97 

New-Mexico based CSI Aviation is ICE’s prime contractor, which in turn 
subcontracts out deportation flights to other companies.98 While the landscape 
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is evolving, the best estimate of the most prominent players in the current ICE Air 
universe include three charter airline companies subcontracted by CSI--Eastern 
Air Express, Global Crossing Airlines (aka GlobalX), and Omni Air International. 
According to Human Rights First, these three companies carried out 79% of 
ICE removal and transfer charter flights in 2025.99 Avelo, a commercial airline, 
accounted for 15% of the 2025 via its subcontract with CSI, but in early January 
announced they would be halting their participation.100 Earlier this year, the 
SEIU research team has identified 47 non-profit funds believed to be invested in 
private equity or venture capital funds that have directly invested in Omni Air. The 
non-profit funds include public and union pension funds and foundations, plus a 
sovereign wealth fund, and an endowment. They also identified an additional 149 
non-profit funds potentially invested in GlobalX through private equity.101  

During the first Trump Administration, the University of Washington’s Center 
for Human Rights obtained a DHS document containing 99 records of civil rights 
complaints against the agency regarding “ICE matters with flights(s) in the 
summary.” 102 The complaints included excessive use of force, mistreatment and due 
process violations.103 Separately, an analysis done by reporters at Capital & Main of 
deportation flights during Obama’s second term and the first years of Trump’s first 
term found nearly 100 documented dangerous incidents.104

The following are some examples of how the increasing backlash against ICE Air 
carriers has negatively impacted their operations:

·	 GlobalX: Serving sports teams and celebrities while also transporting 
shackled immigrants. Miami-based GlobalX is the largest subcontractor for 
the Administration’s detention and deportation transport.105 The company 
began by marketing itself to college and professional sports teams and 
celebrities for high end travel. Their clients have included Lady Gaga and 
Bad Bunny106 and recent contracts have included men’s and women’s 
college basketball team travel, to name a few.107 However, in recent years 
most of the company’s revenue is derived from ICE contracts,108 including 
an expected $65 million annually from a five-year contract signed in 
2023.109 Among GlobalX’s deportation flights was the transport of over 
200 Venezuelans to the infamous prison in El Salvador despite federal court 
orders grounding such flights.110 One report suggests that the Georgetown 
men’s basketball team was flown on the same aircraft that was used to 
transport immigrants to Latin America and the Caribbean111 and activist 
organizations and fan bases are informing celebrities about the connection 
between their charter flights and deportation, calling on them to break ties.112  

·	 Omni Air International: The go-to for long haul deportations. Oklahoma-
based Omni Air International is the sole provider of “special high-risk” 
and long-haul deportation flights.113 In a 2019 report, the University of 
Washington’s Center for Human Rights accused the company of numerous 
abuses including physical abuse, torture and lack of due process.114 Rolling 
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Stone alleges that Omni’s flights include flying Russian dissidents out of the 
country to connecting flights to Russia, as well as an eight-stop deportation 
flight to Africa where, it alleges, immigrants were likely shackled for more 
than 50 hours.115 At the same time Omni services the New England Patriots 
and its parent company, ATSG, flies cargo for Amazon and DHL.116

·	 Avelo: A contract no longer worth pursuing. Avelo is considered an “ultra 
low-cost commercial airline.”117 It started flying several federal deportation 
flights in May 2025.118 Despite the potential fallout, the company’s CEO 
confided that the ICE contract “was too valuable not to pursue” as it would 
help to stabilize the company’s finances.119 However, the backlash was both 
intense and immediate. Various organizations called for boycotts of the 
company and held protests at airports where Avelo had business.120 In July 
2025, the City of New Haven took action prohibiting the use of public funds 
for travel on Avelo;121 New York State Senator Fahy, citing Avelo, introduced 
legislation to revoke jet fuel tax exemptions from carriers violating civil 
liberties.122 In January 2026, the company announced that it would shut 
down operations out of Mesa Gateway Airport in Phoenix and cut its ties 
with ICE, citing financial considerations. 123 

Companies Profiting from Immigration Policies Face Potential Litigation Risk.

Companies contracting with ICE are not only opening themselves to reputational 
risk, but potential litigation risk as well. ICE’s actions have increasingly become 
unaccountable124 and sometimes unlawful as the agency aggressively expands 
operations across the country.125, 126 The participation of private contractors in 
ICE activity adds a new layer of complications. For example, in March 2026, 
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GardaWorld Security (“GardaWorld”) was selected to renovate and operate a new 
immigrant detention facility in central Arizona despite the company’s connection to 
“Alligator Alcatraz.”127, 128 This selection raised red flags as GardaWorld is relatively 
new to operating private detention facilities.129 According to a lawyer who used 
to work for DHS, “These facilities are very difficult to operate and they’re very 
expensive…And with an inexperienced operator, you’re just begging for trouble.”130 
The 2024 class action lawsuit against private security firm MVM Inc. is another 
example of how private contractors may be opening themselves to litigation risk. 
Here the plaintiffs’ suit against the company includes claims of child abduction, 
torture and cruel, inhuman, or degrading treatment from when MVM was in charge 
of transporting minors in accordance with the first Trump administration’s “family 
separation policy.”131, 132

Additionally, a recent Supreme Court ruling may increase litigation risk for ICE 
contractors. In February 2026, the U.S. Supreme Court held in GEO Group Inc. v. 
Menocal that that the Yearsley defense gives a government contractor a potential 
defense against liability, not an extension of the government’s blanket sovereign 
immunity from suit, as GEO Group had claimed.133 According to the attorneys who 
authored the article, How Justices’ GEO Ruling Resets Gov’t Contractor Litigation, 
“More potential plaintiffs may sue, knowing that contractors cannot immediately 
exit cases via interlocutory appeals. And, once in court, more disputes are likely to 
proceed through discovery and potentially trial before appellate review. This shift 
may increase litigation costs for contractors in sectors with higher exposure, while 
strengthening plaintiffs’ leverage in settlement negotiations.”134

Corporate Collaboration with DHS and ICE Widespread

Corporate profiteering from the Trump Administration’s harsh immigration 
policies goes far beyond these private contractors. The Private Equity Stakeholder 
Project has compiled a list of over 100 private equity-backed companies involved 
in the detention and surveillance sectors.135 Public companies like the GEO Group 
and CoreCivic in the private prison industry136 and Palantir and Amazon in the 
surveillance business are cashing in.137 These companies are profiting off of human 
rights violations and human suffering.

While the short-term gains could be quite lucrative, they may also be short lived.  
During the Obama Administration, for example, the private prison industry was 
facing significant headwinds, as divestment efforts expanded and banks pulled 
back their financing.138 Then again, in early 2021 the Biden Administration issued an 
executive order to not renew contracts with private prisons. Leading up to that, the 
companies had lost more than 50% of their stock value.139  
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WHAT INSTITUTIONAL INVESTORS CAN DO:
1.	 Investors can reach out to companies, investment managers and investment 

consultants and ask them to disclose the impacts of the current immigration 
detention and deportation practices on their business and investments.

For example, investors can ask that:

•    �Publicly traded companies disclose to investors any risk or impacts from 
current immigration policies in their periodic filings with the SEC.

•    �Companies assess what, if any, effect immigration raids, termination of 
TPS programs, and changes to visa requirements have on their current 
and future workforce.

•    �Companies, investment managers and investment consultants identify any 
long-term impacts to their brand that could result from being associated 
with the current administration’s immigration goals and priorities.

•    �Companies evaluate whether there are any legal risks stemming from 
active participation in or facilitation of current immigration directives

•    �Investment managers and consultants assess any risks from 
investment in or recommendations to invest in companies facing risks 
like those mentioned above.

2.	 Investors, more specifically public pension funds, can analyze whether there 
is an adverse actuarial impact to their pension funds from slowed GDP 
growth, loss of local, county and state revenues, loss of plan participants, 
lack of employer contributions or decrease in consumer spending 
attributable to Trump’s immigration policies.

3.	 Investors can engage their federal, state and local elected officials to highlight 
any potential impacts the immigration dragnet has on their portfolio.

4.	 Engage with trade associations, chambers of commerce and business 
groups to lobby for an immediate halt to the current immigration policy and 
enforcement crackdown.

5.	 Investors can require investment managers and investment consultants to 
disclose which current and prospective investments fund private contractors 
involved in the detention and deportation transport of immigrants.

For more information please contact SEIU Capital Stewardship:
Edgar Hernandez  |   edgar.hernandez@seiu.org  |   312-208-7302



18     INVESTOR BRIEFING ON IMMIGRATION AND THE ECONOMY

Endnotes
1	  Tedeschi, Ernie, Immigration and the U.S. economy since the pandemic: an accounting exercise, Briefing Book, April 1, 2024, p. 13

2	�  How many US businesses are owned by immigrants?, USAFacts, May 9, 2025; New American Fortune 500 in 2024, American Immigration Council, 
September 9, 2024, p. 1.

3	  American Immigration Council, Immigrants in The United States, downloaded October 9, 2025, p.1.

4	  Kramer, Stephanie and Jeffrey S. Passel, What the data says about immigrants in the U.S., Pew Research Center, August 21, 2025, p.1.

5	  �American Immigration Council, The H-1B Visa Program and Its Impact on the U.S. Economy, September 22, 2025, p.1; Bhatia, Aatish, and Amy Fan, 
Nearly 20 Percent Fewer International Students Traveled to the U.S. in August, The New York Times, October 6, 2025, p.1.

6	  Haskins, Caroline, Companies Warn SEC That Mass Deportations Pose Serious Business Risk, Wired, June 16, 2025, p.2,

7	�  McKibbin, Warwick, Megan Hogan and Marcus Noland, The International Economic Implications of a Second Trump Presidency, Peterson Institute for 
International Economics. September 2024, p.9.

8	�  McKibbin, Warwick, Megan Hogan and Marcus Noland, The International Economic Implications of a Second Trump Presidency, Peterson Institute for 
International Economics. September 2024, Figure 15 p.28 and Figure 16 p.29;  Krieger, Sarah,  The Price of Cruelty: How Trump’s Mass Deportation 
Agenda Endangers Us All, National Immigration Law Center, October 3, 2025, p.2.

9	 �Roytburg, Eva, Powell isn’t being subtle about Trump, immigration and the employment disaster: ‘The supply of workers has obviously come way 
down’ Fortune, September 17, 2025, pp. 1-3, downloaded October 6, 2025,

10	  Romo, Vanessa, The U.S. healthcare system is in crisis. A Supreme Court ruling could make things worse, NPR, July 2, 2026

11	  Villarreal, Alexandra, How will the US supreme court’s ruling on TPS affect 1.3 million immigrants?, The Guardian, July 7, 2026

12	  �Gurley, Lauren Kaori, U.S. extends work permissions for immigrants with TPS hours before expiration, The Washington Post, July 10, 2026

13	  Zipperer, Ben, Trump’s deportation agenda will destroy millions of jobs. Economic Policy Institute, July 10, 2025, p.2. 

14	�  Davis, Carl, Sharp Turn in Federal Policy Brings Significant Risks for State Tax Revenues, Institute on Taxation and Economic Policy, April 9, 2025.

15	�  Hernandez, Exequiel, ICE-ing the Economy: Immigration Enforcement Under Trump 2.0 and Local Economic Activity, Wharton School, May 13, 
2026, p.1 

16	  Cartwright, Thomas H, Human Rights First ICE Flight Monitor Reports, Human Rights First, August 4, 2025, pp.7-8.

17	� Funk, McKenzie, Inside ICE Air: Flight Attendants on Deportation Planes Say Disaster Is “Only a Matter of Time” ProPublica, April 1, 2025, pp. 1 & 3; 
University of Washington Center for Human Rights, DHS Document Reveals Allegations of Abuse on ICE Air Deportation Flights,  August 16, 2019, 
pp.2-3..

18	  �Sider, Alison, Why This Startup Airline Is Turning to Deportation Flights, The Wall Street Journal, April 22, 2025, p.3; Rose, Joel, Airline that struck deal 
to operate deportation flights faces growing backlash, National Public Radio (NPR), April 29, 2025, p.2;. The Coalition to Stop Avelo, Ongoing Protests, 
Accessed October 15, 2025; Cuevas, Jennifer, New Haven bars city employees from using public funds to fly Avelo Airlines, NBC Connecticut, August 
4, 2025, pp.1-2; Tell Bad Bunny: Drop GlobalX and say no to companies that collaborate with ICE!. Code Pink, downloaded October 14, 2025.

19	  Sachs, Andrea, Avelo Airlines to stop deportation flights after months of backlash, the Washington Post, January 7, 2026.

20	  �Unless otherwise noted, investment information in this section is based on Preqin, CapIQ, and Pitchbook searches. Most searches were conducted 
by SEIU, but many of the Pitchbook searches were conducted by partner organizations. SEIU has a subscription to Preqin Pro and CapIQ, but did not 
have a subscription to Pitchbook at the time this research was conducted

21	 Emma Sullivan, Some major Trump donors are now reaping billions in ICE contracts. OpenSecrets. March 25, 2026.

22	 Kara Sacilotto, Brian Walsh and Stephen Obermeier, How Justices’ GEO Ruling Resets Gov’t Contractor Litigation. Law360. April 6, 2026.

23	 Kara Sacilotto, Brian Walsh and Stephen Obermeier, How Justices’ GEO Ruling Resets Gov’t Contractor Litigation. Law360. April 6, 2026.

24	 Kramer, Stephanie and Jeffrey S. Passel, What the data says about immigrants in the U.S., Pew Research Center, August 21, 2025, p.1.

25	� U.S. Bureau of Labor Statistics, Table 1. Employment status of the foreign-born and native-born populations by selected characteristics, 2023-2024 
annual averages, downloaded October 9, 2025.

26	  �U.S. Bureau of Labor Statistics, Table 1. Employment status of the foreign-born and native-born populations by selected characteristics, 2023-
2024 annual averages, downloaded October 9, 2025.

27	  Tedeschi, Ernie, Immigration and the U.S. economy since the pandemic: an accounting exercise, Briefing Book, April 1, 2024, p.13.

28	  Congressional Budget Office, An Update to the Budget and Economic Outlook: 2024 to 2034, June 2024, p.30.

29	  Bivens, Josh, The U.S.-Born labor force will shrink over the next decade, Economic Policy Institute, October 7, 2025, pp.3 & 5

30	  �Nepal, Sadikshya and Cristobal Ramon, Immigrant Entrepreneurship: Economic Potential and Obstacles to Success, Bipartisan Policy Center, June 
2022, p.4. 

31	  How many US businesses are owned by immigrants?, USAFacts, May 9, 2025, p.1.

32	  New American Fortune 500 in 2024, American Immigration Council, September 9, 2024, p.3.

https://www.briefingbook.info/p/immigration-and-the-us-economy-since?r=bkto&utm_medium=email
https://usafacts.org/articles/how-many-us-businesses-are-owned-by-immigrants/
https://www.americanimmigrationcouncil.org/report/new-american-fortune-500-2024/
https://map.americanimmigrationcouncil.org/locations/national/
https://www.pewresearch.org/short-reads/2025/08/21/key-findings-about-us-immigrants/
https://www.americanimmigrationcouncil.org/fact-sheet/h1b-visa-program-fact-sheet/
https://www.nytimes.com/interactive/2025/10/06/upshot/us-international-student-travel.html
https://www.wired.com/story/companies-mention-deportations-sec-filing/
https://www.nilc.org/articles/the-price-of-cruelty-how-trumps-mass-deportation-agenda-endangers-us-all/
https://www.nilc.org/articles/the-price-of-cruelty-how-trumps-mass-deportation-agenda-endangers-us-all/
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://www.npr.org/2026/07/02/nx-s1-5878415/haitian-tps-healthcare-immigration-supreme-court
https://www.theguardian.com/us-news/2026/jul/07/supreme-court-tps-immigration
https://drive.google.com/file/d/1XC2p_koE4qOp_WdhDT_o5Mi32HvnWJX8/view?usp=drive_link
https://www.epi.org/publication/trumps-deportation-agenda-will-destroy-millions-of-jobs-both-immigrants-and-u-s-born-workers-would-suffer-job-losses-particularly-in-construction-and-child-care/
https://itep.org/sharp-turn-in-federal-policy-brings-significant-risks-for-state-tax-revenues/
https://drive.google.com/file/d/1LZrzhSscmd1mD066gLX-e4yA39YXorN1/view?usp=drive_link
https://drive.google.com/file/d/1m_M3WO6reZfO7s6RDvubTmsc8UdAN5wU/view?usp=drive_link
https://www.propublica.org/article/inside-ice-air-deportation-flights
https://jsis.washington.edu/humanrights/2019/08/16/ice-air-deportation-flight-complaints/
https://www.wsj.com/business/airlines/avelo-airlines-ice-deportation-flights-f5f150db?mod=Searchresults_pos1&page=1
https://www.stopavelo.org/events
https://www.nbcconnecticut.com/news/local/new-haven-bars-city-employees-from-using-public-funds-to-fly-avelo-airlines/3620974/
https://www.codepink.org/bad_bunny
https://www.washingtonpost.com/travel/2026/01/07/avelo-ends-deportation-flights-ice/
https://www.opensecrets.org/news/2026/03/some-major-trump-donors-are-now-reaping-billions-in-ice-contracts/
https://drive.google.com/file/d/13NyUyD3lz45idtnEMWhvW5jkI-9-mADi/view?usp=drive_link
https://drive.google.com/file/d/13NyUyD3lz45idtnEMWhvW5jkI-9-mADi/view?usp=drive_link
https://www.pewresearch.org/short-reads/2025/08/21/key-findings-about-us-immigrants/
https://www.bls.gov/news.release/forbrn.t01.htm
https://www.bls.gov/news.release/forbrn.t01.htm
https://www.bls.gov/news.release/forbrn.t01.htm
https://www.bls.gov/news.release/forbrn.t01.htm
https://www.briefingbook.info/p/immigration-and-the-us-economy-since?r=bkto&utm_medium=email
https://bipartisanpolicy.org/report/immigrant-entrepreneurship-economic-potential-and-obstacles-to-success/
https://usafacts.org/articles/how-many-us-businesses-are-owned-by-immigrants/
https://www.americanimmigrationcouncil.org/report/new-american-fortune-500-2024/


     INVESTOR BRIEFING ON IMMIGRATION AND THE ECONOMY     19

33	� Costa, Daniel et al, Immigrants and the economy, “What are the top occupations for immigrants?”, Economic Policy Institute, April 15, 2025, p. 5, Table 1

34	  American Immigration Council, Immigrants in The United States, p. 1, downloaded October 9, 2025

35	� Davis, Carl, Marco Guzman, and Emma Sifre, Tax Payments by Undocumented Immigrants, Institute on Taxation and Economic Policy, July 30, 2024, p.1.

36	  Kramer, Stephanie and Jeffrey S. Passel, What the data says about immigrants in the U.S., Pew Research Center, August 21, 2025, p.1.

37	  �Fadel, Leila, et al, Masked immigration agents are spurring fear and confusion across the U.S., National Public Radio, July 10, 2025; Barrientos-Fer-
rer, Rosa, Ben Greenho and Silva Mathema, Congressional Republicans’ One Big Beautiful Bill Act Creates an Unaccountable Slush Fund for the 
Trump Administration’s Deportation Force, Center for American Progress, September 19, 2025, pp.3-4; Damiano Pearon, Lynn, Factsheet:Trump’s 
Rescission of Protected Areas Policies Undermines Safety for All, National Immigration Law Center, February 26, 2025, p.1.

38	  �Trump Administration’s Third Country Removals Put Migrants in Harm’s Way, International Refugee Assistance Project, downloaded October 15, 
2025, pp.1-3.

39	  American Immigration Lawyers Association, Executive Order on Sanctuary Cities., May 2, 2025, p.1.

40	  Hubler, Shawn, Trump’s Use of National Guard in L.A. Remains Contentious, The New York Times, August 11, 2025, p.1.

41	  Trump administration has moved to end TPS for more than 1 million immigrants, Pew Research, August 12, 2026

42	  Losing Status: How Efforts to Revoke Legal Status are Impacting the U.S.Economy, FWD.us, p.2.

43	  �Roytburg, Eva, Powell isn’t being subtle about Trump, immigration and the employment disaster: ‘The supply of workers has obviously come way 
down’ Fortune, September 17, 2025, pp.1-3, downloaded October 6, 2025,

44	  �Roytburg, Eva, Powell isn’t being subtle about Trump, immigration and the employment disaster: ‘The supply of workers has obviously come way 
down’ Fortune, September 17, 2025, pp.1-3,downloaded October 6, 2025,

45	  Kramer, Stephanie and Jeffrey S. Passel, What the data says about immigrants in the  U.S., Pew Research Center, August 21, 2025, p.1

46	  I.S. Citizenship and Immigration Services, H-1B FAQ, released September 21, 2025

47	  American Immigration Council, The H-1B Visa Program and Its Impact on the U.S. Economy, September 22, 2025, p.1.

48	  �Niedzwiadek, Nick, Alice Miranda Ollstein and Simon J. Levien, Trump’s new $100K visa fee could pummel red state hospitals, Politico, October 2, 
2025, p.1..

49	  American Immigration Council, Trump’s $100,000 Fee for H-1B Visas: What You Need to Know, September 24, 2025, pp.2-4.

50	  �Bhatia, Aatish, and Amy Fan, Nearly 20 Percent Fewer International Students Traveled to the U.S. in August, The New York Times, October 6, 2025, p.1.

51	  American Immigration Council, Immigrants in The United States, downloaded October 9, 2025, p.7

52	  American Immigration Council, Immigrants in The United States, downloaded October 9, 2025, p.7

53	  Interfaith Center on Corporate Responsibility, Investor Statement in Support of Just Immigration Reform, March 20, 2025, pp.1-2.

54	  �McKibbin, Warwick, Megan Hogan and Marcus Noland, The International Economic Implications of a Second Trump Presidency, Peterson Institute 
for International Economics. September 2024, Figure 15 p.28 and Figure 16 p.29., pp.3 & 4; Krieger, Sarah,  The Price of Cruelty: How Trump’s 
Mass DeportationAgenda Endangers Us All, National Immigration Law Center, October 3, 2025, p.2.

55	  �Mass Deportation of Unauthorized Immigrants: Fiscal and Economic Effects, University of Pennsylvania Wharton Business School, Budget Model, 
July 28, 2025, p.1

56	  �Hussain, Suhauna and Md Fazlur Rahman, California’s economy is already getting hit by immigration raids The Los Angeles Times, July 30, 2025, p.4.

57	  Zipperer, Ben, Trump’s deportation agenda will destroy millions of jobs. Economic Policy Institute, July 10, 2025, p, 2.. 

58	  Zipperer, Ben, Trump’s deportation agenda will destroy millions of jobs. Economic Policy Institute, July 10, 2025, p, 2.. 

59	  Top Trump Economic Adviser Admits Jobs Report ‘Isn’t Ideal’ on CNN: ‘There’s No Way Around That’ Mediaite.com, August 1, 2025, pp.2-4.

60	  Cameron, Hugh, US on ‘Precipice of Recession,’ Warns Leading Economist, Newsweek, August 5, 2025, p.5.

61	  �Roytburg, Eva, Powell isn’t being subtle about Trump, immigration and the employment disaster: ‘The supply of workers has obviously come way 
down’ Fortune, September 17, 2025, pp. 2-3, downloaded October 6, 2025,

62	� Lynch, Robert G,, Michael Ettlinger and Emma Sifre, Warning Signs of the Economic Harms from Deportations, Social Science Research Network, 
August 9, 2025, p.2.

63	  �Hussain, Suhauna and Md Fazlur Rahman, California’s economy is already getting hit by immigration raids, Los Angeles Times, July 30, 2025, p.7.

64	� Lynch, Robert G,, Michael Ettlinger and Emma Sifre, Warning Signs of the Economic Harms from Deportations, Social Science Research Network, 
August 9, 2025, p.4.

65	  �Dayden, David, Trump Labor Department Says His Immigration Raids Are Causing a Food Crisis, The American Prospect, October 8, 2025, pp1 & 2; 
Federal Register Vol.90, No. 189, p.1

66	  Kaysen, Ronda, Trump’s Deportations Are Costing Americans Jobs, Study Finds,  The New York Times, May 19, 2026

67	  Elizabeth Cox and Chloe N. East, Labor Market Impacts of ICE Activity in Trump 2.0, NBER Working Paper 35129 April 2026, Revised  June 2026

68	  Kaysen, Ronda, Trump’s Deportations Are Costing Americans Jobs, Study Finds, The New York Times May 19, 2026

https://www.epi.org/publication/immigrants-and-the-economy/
https://map.americanimmigrationcouncil.org/locations/national/
https://itep.org/undocumented-immigrants-taxes-2024/
https://www.pewresearch.org/short-reads/2025/08/21/key-findings-about-us-immigrants/
https://www.npr.org/2025/07/09/nx-s1-5440311/ice-raids-masked-agents
https://www.americanprogress.org/article/congressional-republicans-one-big-beautiful-bill-act-creates-an-unaccountable-slush-fund-for-the-trump-administrations-deportation-force/
https://www.americanprogress.org/article/congressional-republicans-one-big-beautiful-bill-act-creates-an-unaccountable-slush-fund-for-the-trump-administrations-deportation-force/
https://www.americanprogress.org/article/congressional-republicans-one-big-beautiful-bill-act-creates-an-unaccountable-slush-fund-for-the-trump-administrations-deportation-force/
https://www.nilc.org/resources/factsheet-trumps-rescission-of-protected-areas-policies-undermines-safety-for-all/
https://www.nilc.org/resources/factsheet-trumps-rescission-of-protected-areas-policies-undermines-safety-for-all/
https://www.nilc.org/resources/factsheet-trumps-rescission-of-protected-areas-policies-undermines-safety-for-all/
https://www.aila.org/executive-order-on-sanctuary-cities
https://www.nytimes.com/2025/08/11/us/politics/trump-national-guard-los-angeles-lawsuits.html
https://www.nytimes.com/2025/08/11/us/politics/trump-national-guard-los-angeles-lawsuits.html
https://www.pewresearch.org/chart/trump-administration-has-moved-to-end-tps-for-more-than-1-million-immigrants/
https://www.fwd.us/protections-and-workforce-tracker/
https://www.fwd.us/protections-and-workforce-tracker/
http://fwd.us
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://www.pewresearch.org/short-reads/2025/08/21/key-findings-about-us-immigrants/
https://www.uscis.gov/newsroom/alerts/h-1b-faq
https://www.americanimmigrationcouncil.org/fact-sheet/h1b-visa-program-fact-sheet/
https://www.politico.com/news/2025/10/02/trump-h1b-visa-fee-hospitals-doctors-red-states-00592194?fbclid=IwY2xjawNNNNlleHRuA2FlbQIxMQABHoG4Pv6IOdYP7L57bt60wHXmLEk_R2yOGSxLEbflaRz6l3ZDWQYmwJ7W7cK__aem_K9lUhRz5LuqVqqabpAhQRQ
https://www.americanimmigrationcouncil.org/blog/trump-100000-fee-h1b-visa/
https://www.nytimes.com/interactive/2025/10/06/upshot/us-international-student-travel.html
https://map.americanimmigrationcouncil.org/locations/national/
https://map.americanimmigrationcouncil.org/locations/national/
https://www.iccr.org/reports/investor-statement-comprehensive-and-just-immigration-reform/
https://www.nilc.org/articles/the-price-of-cruelty-how-trumps-mass-deportation-agenda-endangers-us-all/
https://www.nilc.org/articles/the-price-of-cruelty-how-trumps-mass-deportation-agenda-endangers-us-all/
https://budgetmodel.wharton.upenn.edu/issues/2025/7/28/mass-deportation-of-unauthorized-immigrants-fiscal-and-economic-effects
https://www.latimes.com/business/story/2025-07-30/people-reporting-to-work-in-private-sector-in-california-down-after-raids-report-says
https://www.epi.org/publication/trumps-deportation-agenda-will-destroy-millions-of-jobs-both-immigrants-and-u-s-born-workers-would-suffer-job-losses-particularly-in-construction-and-child-care/
https://www.epi.org/publication/trumps-deportation-agenda-will-destroy-millions-of-jobs-both-immigrants-and-u-s-born-workers-would-suffer-job-losses-particularly-in-construction-and-child-care/
https://www.mediaite.com/media/tv/top-trump-economic-adviser-admits-jobs-report-isnt-ideal-on-cnn-theres-no-way-around-that/
https://www.newsweek.com/us-economy-recession-precipice-economist-warning-2109011
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://fortune.com/2025/09/17/powell-trump-immigration-jobs-hiring-difficult-situation/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5384966
https://www.latimes.com/business/story/2025-07-30/people-reporting-to-work-in-private-sector-in-california-down-after-raids-report-says
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5384966
https://prospect.org/politics/trump-labor-department-immigration-ICE-food-crisis/
https://www.nytimes.com/2026/05/19/realestate/trumps-deportations-are-costing-americans-jobs.html
https://www.nber.org/papers/w35129?utm_campaign=ntwh&utm_medium=email&utm_source=ntwg5
https://www.nytimes.com/2026/05/19/realestate/trumps-deportations-are-costing-americans-jobs.html


20     INVESTOR BRIEFING ON IMMIGRATION AND THE ECONOMY

69	  Immigrants Can Help ‘Bridge the Gap’ in Direct Care, PHI, September 27, 2023, downloaded February 25, 2026.

70	  ����Coleman-Castillo and Veronica Faison, Four things you should know about how immigration impacts care work, National Women’s Law Center, April 
2025, downloaded February 25, 2026.

71	  Immigrants Can Help ‘Bridge the Gap’ in Direct Care, PHI, September 27, 2023, downloaded February 25, 2026.

72	  Romo, Vanessa, The U.S. healthcare system is in crisis. A Supreme Court ruling could make things worse, NPR, July 2, 2026

73	  Id.

74	  Jordon, Miriam, Senior Living Facility in Distress as Immigrant Caregivers Are Forced Out, New York Times, July 20, 2026

75	  Villarreal, Alexandra, How will the US supreme court’s ruling on TPS affect 1.3 million immigrants?, The Guardian, July 7, 2026

76	  Gurley, Lauren Kaori, U.S. extends work permissions for immigrants with TPS hours before expiration, The Washington Post, July 10, 2026

77	  �Peiser, Jaclyn, et al, Local economies under pressure as ICE crackdowns create climate of fear, The Washington Post, June 24, 2025, p.1.

78	  �Cooper, Laura, Arian Campo-Flores and Enrique Perez de la Rosa, ICE Raids Have Sent Latino Shoppers Into Hiding and Big Brands Are Hurting, The 
Wall Street Journal, June 11, 2025, p.4.

79	  �Peiser, Jaclyn, et al, Local economies under pressure as ICE crackdowns create climate of fear, The Washington Post, June 24, 2025, p.1-2.

80	  �Peiser, Jaclyn, et al, Local economies under pressure as ICE crackdowns create climate of fear, The Washington Post, June 24, 2025, pp.2 & 5.

81	  Haskins, Caroline, Companies Warn SEC That Mass Deportations Pose Serious Business Risk, Wired, June 16, 2025, p.2

82	  Century Communities, Inc. (2025, Jan 30). Form 10-K Annual Report for the Fiscal Year Ended December 31, 2024. Page 26:

83	  �IDT Corporation. (2025, Jun 9). 10-Q Quarterly Report for the Quarterly Period Ended April 30, 2025. U.S. Securities and Exchange Commission. 
Page 35 (p. 25-26 of pdf).

84	  NetApp, Inc, U.S. Securities and Exchange Commission Form 10-K for the fiscal year ending April 25, 2025, p. 19. 

85	  S&P Global Market Intelligence. (2025, May 13). Constellation Brands, Inc. (NYSE:STZ) Company Conference Presentation Transcript, p.5.

86	  S&P Global Market Intelligence. (2026, July 1). Constellation Brands, Inc. (NYSE:STZ) FQ1 2027 Earnings Call Transcript, pp.10-11.

87	  �Huamani, Kaitlyn and Suhauna Hussain, After Ambiance Apparel raid, Fashion District businesses, workers wait in fear, Los Angeles Times, June 14, 
2025, pp.1-2.

88	�  Orozco Flores, Edward et al, The Effects of Recent Federal Immigration Enforcement on  California’s Private Sector Employment, University of Cali-
fornia Merced Community and Labor Center, July 2025, pp.1 & 4.

89	  DePillis, Lydia, ‘It’s Been Brutal’: Twin Cities Economy Suffers Under ICE Crackdown. The New York Times, February 2, 2026.

90	  �Hernandez, Exequiel, ICE-ing the Economy: Immigration Enforcement Under Trump 2.0 and Local Economic Activity, Wharton School, May 13, 
2026, p.1 

91	  American Immigration Council, Immigrants in The United States, p. 1, downloaded October 9, 2025

92	  �Davis, Carl, Marco Guzman, and Emma Sifre, Tax Payments by Undocumented Immigrants, Institute on Taxation and Economic Policy, July 30, 
2024, p.1.

93	  �Davis, Carl, Marco Guzman, and Emma Sifre, Tax Payments by Undocumented Immigrants, Institute on Taxation and Economic Policy, July 30, 
2024, p.1.

94	  Davis, Carl, Sharp Turn in Federal Policy Brings Significant Risks for State Tax Revenues, Institute on Taxation and Economic Policy, April 9, 2025.

95	  Analysis of H.R. 1: Spending Provisions Related to Immigration Enforcement and the Border, American Immigration Council, July 2025, p.1..

96	�  �Emma Sullivan, Some major Trump donors are now reaping billions in ICE contracts. OpenSecrets. March 25, 2026..

97	  �University of Washington Center for Human Rights, Hidden in Plain Sight: ICE Air and the Machinery of Mass Deportation, April 23, 20219, p.2.; 
Andringa, Peter et al, The booming business of Trump’s deportation flights, Financial Times, August 28, 2025, pp.19 & 22.

98	  Schwellenbach, Nick, Meet the ICE Contractor Running Deportation Flights, Project on Government Oversight, March 20, 2025, pp. 1-2.

99	  SEIU analysis of flight data from Human Rights First, Ice Flight Monitor, December 2025 Monthly Report, p.27.

100      Sachs, Andrea, Avelo Airlines to stop deportation flights after months of backlash, the Washington Post, January 7, 2026.

101	  �Unless otherwise noted, investment information in this section is based on Preqin, CapIQ, and Pitchbook searches. Most searches were conducted 
by SEIU, but many of the Pitchbook searches were conducted by partner organizations. SEIU has a subscription to Preqin Pro and CapIQ, but did 
not have a subscription to Pitchbook at the time this research was conducted in 2025.

102	  University of Washington Center for Human Rights, DHS Document Reveals Allegations of Abuse on ICE Air Deportation Flights,  August 16, 2019, p.2.

103	�  University of Washington Center for Human Rights, DHS Document Reveals Allegations of Abuse on ICE Air Deportation Flights,  August 16, 2019, p.2.

104	  Albaladejo, Angelika, A Drunk Mechanic, Shackled Immigrants, a Crash Landing: The Dangers of ICE Flights, Capital and Main, November 4, 2021, p.2.

105	  �Fenno, Nathan and Carson Kessler, ICE’s go-to charter airline for deportations also flew NCAA teams, Inter Miami and more, the New York Times, 
June 12, 2025.

106	 Scholtens, Indy, Which air carriers are positioned to benefit from increased deportations? Open Secrets,, May 12, 2025.

https://www.phinational.org/immigrants-can-help-bridge-the-gap-in-direct-care/
https://nwlc.org/resource/four-things-you-should-know-about-how-immigration-impacts-care-work/
https://www.phinational.org/immigrants-can-help-bridge-the-gap-in-direct-care/
https://www.npr.org/2026/07/02/nx-s1-5878415/haitian-tps-healthcare-immigration-supreme-court
https://drive.google.com/file/d/1_VgWhU1DWYJRxsLBegNFQPfwYRobFjRq/view?usp=drive_link
https://www.theguardian.com/us-news/2026/jul/07/supreme-court-tps-immigration
https://drive.google.com/file/d/1XC2p_koE4qOp_WdhDT_o5Mi32HvnWJX8/view?usp=drive_link
https://www.washingtonpost.com/business/2025/06/24/ice-raids-deportations-local-economy-immigrants/
https://www.wsj.com/business/retail/latino-shoppers-retail-sales-coke-7005b8ac?mod=Searchresults_pos6&page=1%20article
https://www.washingtonpost.com/business/2025/06/24/ice-raids-deportations-local-economy-immigrants/
https://www.washingtonpost.com/business/2025/06/24/ice-raids-deportations-local-economy-immigrants/
https://www.wired.com/story/companies-mention-deportations-sec-filing/
https://drive.google.com/file/d/1nvu_ycba6j-oqR4SqpNhVotYc66tMmoI/view?usp=drive_link
https://drive.google.com/file/d/1DYB1ruVT_ycMAQ-AjARV89HYkWrUbN1J/view?usp=drive_link
https://drive.google.com/file/d/1yAHbujtEG_Ebao1cz60lZZC2-oITINU5/view?usp=drive_link
https://drive.google.com/file/d/1g47_4aZ-WALWCt9d76e2YoTpQLiM7jud/view?usp=drive_link
https://www.latimes.com/business/story/2025-06-14/after-ambiance-apparel-raid-fashion-district-businesses-workers-wait-in-fear
about:blank
https://drive.google.com/file/d/1LZrzhSscmd1mD066gLX-e4yA39YXorN1/view?usp=drive_link
https://map.americanimmigrationcouncil.org/locations/national/
https://itep.org/undocumented-immigrants-taxes-2024/
https://itep.org/undocumented-immigrants-taxes-2024/
https://itep.org/sharp-turn-in-federal-policy-brings-significant-risks-for-state-tax-revenues/
https://www.americanimmigrationcouncil.org/fact-sheet/big-beautiful-bill-immigration-border-security/
https://www.opensecrets.org/news/2026/03/some-major-trump-donors-are-now-reaping-billions-in-ice-contracts/
https://jsis.washington.edu/humanrights/2019/04/23/ice-air/
https://jsis.washington.edu/humanrights/2019/04/23/ice-air/
https://ig.ft.com/us-deportation-flights/
https://www.pogo.org/investigations/meet-the-ice-contractor-running-deportation-flights
https://docs.google.com/spreadsheets/d/1O3Mp7nIE02VDyrxjn_tkSEQHkdP94mvz/edit?usp=sharing&ouid=105862911333361396319&rtpof=true&sd=true
https://docs.google.com/spreadsheets/d/1O3Mp7nIE02VDyrxjn_tkSEQHkdP94mvz/edit?usp=sharing&ouid=105862911333361396319&rtpof=true&sd=true
https://docs.google.com/spreadsheets/d/1O3Mp7nIE02VDyrxjn_tkSEQHkdP94mvz/edit?usp=sharing&ouid=105862911333361396319&rtpof=true&sd=true
https://drive.google.com/file/d/1pjejIL4DoJEFJjzEw-ecQ2t1j7cXbPr0/view?usp=sharing
https://jsis.washington.edu/humanrights/2019/08/16/ice-air-deportation-flight-complaints/
https://jsis.washington.edu/humanrights/2019/08/16/ice-air-deportation-flight-complaints/
https://capitalandmain.com/a-drunk-mechanic-shackled-immigrants-a-crash-landing-the-dangers-of-ice-flights
https://www.nytimes.com/athletic/6416337/2025/06/12/ice-ncaa-globalx-deportation/
https://www.opensecrets.org/news/2025/05/which-air-carriers-are-positioned-to-benefit-from-increased-deportations/?emci=a0621313-d73b-f011-a5f1-6045bda9d96b&emdi=03e6bba2-9d3c-f011-a5f1-6045bda9d96b&ceid=14393303
https://www.opensecrets.org/news/2025/05/which-air-carriers-are-positioned-to-benefit-from-increased-deportations/?emci=a0621313-d73b-f011-a5f1-6045bda9d96b&emdi=03e6bba2-9d3c-f011-a5f1-6045bda9d96b&ceid=14393303


     INVESTOR BRIEFING ON IMMIGRATION AND THE ECONOMY     21

107	� Fenno, Nathan and Carson Kessler, ICE’s go-to charter airline for deportations also flew NCAA teams, Inter Miami and more, the New York Times, 
June 12, 2025.

108	 Andringa, Peter et al, The booming business of Trump’s deportation flights, Financial Times, August 28, 2025, p.23.

109	 Scholtens, Indy, Which air carriers are positioned to benefit from increased deportations? Open Secrets,, May 12, 2025

110	 Funk, McKenzie, Inside ICE Air: Flight Attendants on Deportation Planes Say Disaster Is “Only a Matter of Time” ProPublica, April 1, 2025, p.2.

111	 Steele, Evie, Inside GU Basketball’s Links to ICE Deportation Planes. The Hoya, April 9, 2025, pp.1-2.

112	 Tell Bad Bunny: Drop GlobalX and say no to companies that collaborate with ICE!. Code Pink, downloaded October 14, 2025.

113	 Hartley, Paul, A closer look at ICE Air Operations, Simple Flying, November 23, 2024, p.3.

114	 Hartley, Paul, A closer look at ICE Air Operations, Simple Flying, November 23, 2024, p.3.

115	 Brockell, Gillian, ICE Is Deporting People to Africa on Nearly Un-Trackable Military Flights, Rolling Stone, September 21, 2025, p.9.

116	 Hartley, Paul, A closer look at ICE Air Operations, Simple Flying, November 23, 2024, p,3.

117	 National Air Carrier Association, Ultra Low Cost Carriers (ULCCs): Innovations, Low Prices, and Sustainability, June 2022, p.2.  

118	 Rose, Joel, Airline that struck deal to operate deportation flights faces growing backlash, National Public Radio (NPR), April 29, 2025, p.2.

119	 Sider, Alison, Why This Startup Airline Is Turning to Deportation Flights, The Wall Street Journal, April 22, 2025, p.2.

120	  �Sider, Alison, Why This Startup Airline Is Turning to Deportation Flights, The Wall Street Journal, April 22, 2025, p.3; Rose, Joel, Airline that struck 
deal to operate deportation flights faces growing backlash, National Public Radio (NPR), April 29, 2025, p.2;. The Coalition to Stop Avelo, Ongoing 
Protests, Accessed October 15, 2025.

121	  Cuevas, Jennifer, New Haven bars city employees from using public funds to fly Avelo Airlines, NBC Connecticut, August 4, 2025, pp.1 & 2.

122	  Walker, Adam, Avelo deportation flights prompt bill on jet fuel tax exemptions, CTMirror, June 27, 2025, pp.1 & 2.

123	  Sachs, Andrea, Avelo Airlines to stop deportation flights after months of backlash, the Washington Post, January 7, 2026.

124	  Rashawn Ray and Gabriel R. Sanchez, ICE expansion has outpaced accountability. What are the remedies?, Brookings, January 26, 2026.

125	  How ICE Went Rogue,  American Immigration Council. February 11, 2026.

126	  �Nate Raymond, Kristina Cooke and Brad Heath, Courts have ruled 4,400 times that ICE jailed people illegally. It hasn’t stopped. Reuters. February 
14, 2026.

127	  Amy Cutler and Cody Lillich, Federal government selects controversial company to run Surprise ICE facility, Arizona’s Family. March 10, 2026. 

128	  Award Profile: Contract Summary. Parent Award Unique Key CONT_IDV_N0002325D0032_9700. UsaSpending.gov. Accessed on 3/13/2026.

129	  Amy Cutler and Cody Lillich, Federal government selects controversial company to run Surprise ICE facility, Arizona’s Family. March 10, 2026.

130	  Id.

131	  �Hillel Aron, Private security firm that helped carry out Trump’s child separation policy can’t dodge suit, judge rules, Courthouse News Service. 
March 3, 2025.

132	  Docket. Padre Et Al V. MVM, Inc, 3:24cv1265. United States District Court Southern District of California. Docket Accessed on 4/28/2026.

133	  Kara Sacilotto, Brian Walsh and Stephen Obermeier, How Justices’ GEO Ruling Resets Gov’t Contractor Litigation. Law360. April 6, 2026.

134	  Kara Sacilotto, Brian Walsh and Stephen Obermeier, How Justices’ GEO Ruling Resets Gov’t Contractor Litigation. Law360. April 6, 2026.

135	  Private Equity Detention and Surveillance Tracker, Private Equity Stakeholder Project, May 13, 2025, pp. 4 & 6.

136	  �Bhuiyan, Johana and Jose Olivares, Companies aiding Trump’s immigration crackdown see ‘extraordinary’ revenues, The Guardian, August 10, 
2025, pp. 1 & 2.

137	  �Who’s Behind ICE? National Immigration Project of the National Lawyers Guild, Immigrant Defense Project and Mijente, downloaded October 14, 
2025, p.2.

138	  National Education Association, Pension Fund Trustees: Assess the risk to funds from private prison holdings, June 22, 2020.

139	  �Reforming Our Incarceration System To Eliminate the Use of Privately Operated Criminal Detention Facilities, Executive Order 14006 of January 
26, 2021, Federal Register Vol.86, No. 18, January 29,2021, p.1; Duprey, Rich, Did President Biden Just Kill Off CoreCivic and Geo Group? The 
Motley Fool, February 3, 2021, pp. 1 &. 4.

https://www.nytimes.com/athletic/6416337/2025/06/12/ice-ncaa-globalx-deportation/
https://ig.ft.com/us-deportation-flights/
https://www.opensecrets.org/news/2025/05/which-air-carriers-are-positioned-to-benefit-from-increased-deportations/?emci=a0621313-d73b-f011-a5f1-6045bda9d96b&emdi=03e6bba2-9d3c-f011-a5f1-6045bda9d96b&ceid=14393303
https://www.opensecrets.org/news/2025/05/which-air-carriers-are-positioned-to-benefit-from-increased-deportations/?emci=a0621313-d73b-f011-a5f1-6045bda9d96b&emdi=03e6bba2-9d3c-f011-a5f1-6045bda9d96b&ceid=14393303
https://www.propublica.org/article/inside-ice-air-deportation-flights
https://thehoya.com/news/inside-gu-basketballs-links-to-ice-deportation-flights/?print=true
https://thehoya.com/news/inside-gu-basketballs-links-to-ice-deportation-flights/?print=true
https://www.codepink.org/bad_bunny
https://simpleflying.com/ice-air-operations-guide/
https://simpleflying.com/ice-air-operations-guide/
https://simpleflying.com/ice-air-operations-guide/
https://simpleflying.com/ice-air-operations-guide/
https://www.rollingstone.com/politics/politics-features/ice-deporting-africa-military-flights-1235431848/
https://simpleflying.com/ice-air-operations-guide/
https://simpleflying.com/ice-air-operations-guide/
https://naca.aero/wp-content/uploads/2023/07/Booklet-NACA_Lobbing_For_Online-1.pdf
https://www.wsj.com/business/airlines/avelo-airlines-ice-deportation-flights-f5f150db?mod=Searchresults_pos1&page=1
https://www.wsj.com/business/airlines/avelo-airlines-ice-deportation-flights-f5f150db?mod=Searchresults_pos1&page=1
https://www.stopavelo.org/events
https://www.stopavelo.org/events
https://www.nbcconnecticut.com/news/local/new-haven-bars-city-employees-from-using-public-funds-to-fly-avelo-airlines/3620974/
https://ctmirror.org/2025/06/27/avelo-deportation-flights-jet-fuel-tax-bill/
https://www.brookings.edu/articles/ice-expansion-has-outpaced-accountability-what-are-the-remedies/
https://www.americanimmigrationcouncil.org/fact-sheet/ice-cbp-legal-analysis/
https://drive.google.com/file/d/1gcgOownI0Gr9okGYTE5-OzgJTaDqZcca/view?usp=sharing
https://www.azfamily.com/2026/03/11/federal-government-selects-controversial-company-run-surprise-ice-facility/
https://drive.google.com/file/d/1dCHS31zQ4FYm2r5UWgp0zwpkDRGBhr2X/view?usp=drive_link
http://usaspending.gov
https://www.azfamily.com/2026/03/11/federal-government-selects-controversial-company-run-surprise-ice-facility/
https://www.courthousenews.com/private-security-firm-that-helped-carry-out-trumps-child-separation-policy-cant-dodge-suit-judge-rules/
https://drive.google.com/file/d/106SWyUcuAA13BLnnaLxVifYA_AZ9jEEF/view?usp=drive_link
https://drive.google.com/file/d/13NyUyD3lz45idtnEMWhvW5jkI-9-mADi/view?usp=drive_link
https://drive.google.com/file/d/13NyUyD3lz45idtnEMWhvW5jkI-9-mADi/view?usp=drive_link
https://pestakeholder.org/reports/private-equity-detention-and-surveillance-tracker/
https://www.theguardian.com/technology/2025/aug/10/trump-immigration-companies-profit
https://www.nea.org/resource-library/pension-fund-trustees-assess-risk-funds-private-prison-holdings
https://www.fool.com/investing/2021/02/03/did-president-biden-just-kill-off-corecivic-and-ge/
https://www.fool.com/investing/2021/02/03/did-president-biden-just-kill-off-corecivic-and-ge/


22     INVESTOR BRIEFING ON IMMIGRATION AND THE ECONOMY

NOTES



     INVESTOR BRIEFING ON IMMIGRATION AND THE ECONOMY     23

48561 11.17.26 jc




