April 12, 2021

We, the undersigned activists, business leaders, and investors, vehemently oppose any
efforts to develop and build two prisons in Alabama (Elmore and Escambia Counties),
being financed with a $630 million bond deal scheduled to price on April 15, 2021 through
the Wisconsin Public Finance Authority. The use of proceeds derived from the taxable
municipal offering underwritten by Barclays will be funneled to the Government Real
Estate Solutions of Alabama Holdings LLC, a wholly-owned subsidiary of private prison
operator CoreCivic who will own and maintain the facilities on behalf of the Alabama
Department of Corrections (ADOC).

We strongly urge banks and investors to refuse to purchase securities that will be
offered on April 15" whose purpose is to perpetuate mass incarceration.

Financial Risk: The Alabama Department of Corrections has financially mismanaged
operations for decades and, as such, has contributed to the on-going violation of prisoners’
constitutional rights to be free from cruel and inhumane treatment. The bill for deferred facilities
maintenance recently doubled to $1 billion over just a five-year period. Furthermore, through
this financing, ADOC is building just two facilities that have 7,000 beds. There are
approximately 22,000 people held in custody in the Alabama prison system. Deferred
maintenance on the other 15,000 beds would continue to grow unabated. How does the State
intend to finance constitutionally mandated prison maintenance, as well as adequately fund
K-12 education, healthcare, and fixing dilapidated roads and bridges?

Reputational Risk: In July 2019, Barclays announced it would stop financing private prison
operators. The current Alabama bond deal is in direct conflict with statements made just two
years ago. Co-managers Stifel and KeyBanc Capital Markets Inc. should not be lending their
name and “reputation” toward building more facilities that emphasize punishment. Investors
should be well-aware of what they are funding. By participating in this deal, investors will be
giving their imprimatur to harsh, life-threatening incarceration and historically incompetent
day-to-day management of prisoners, as well as uplift of a historically horrific actor in CoreCivic
and the private prison industry, in general.

Background on the Investment and ADOC: In December 2020, the US Department of Justice
(DOJ) under Attorney General William Barr filed suit against ADOC after 18 months of
negotiations around terms of a consent decree given the willful mismanagement of corrections
statewide. The United States had made every effort to work with Alabama to voluntarily address
the unconstitutional physical condition of prisons but Alabama refused to cooperate. Such
federal action by DOJ against a State’s entire prison system is virtually unprecedented and
speaks to the entrenched non-compliance and flouting of prison safety by ADOC itself. Within
the complaint, the state is accused of violating “the Eighth and Fourteenth Amendment rights of
these prisoners by failing to prevent prisoner-on-prisoner violence and sexual abuse, by failing
to protect prisoners from the use of excessive force by security staff, and by failing to provide
safe conditions of confinement in violation of the Constitution.” Further, “Alabama's prisons for



men are now more overcrowded than in 2016, when the United States initiated its investigation,
prisoner-on-prisoner homicides have increased, prisoner- on-prisoner violence including sexual
abuse remains unabated, the physical facilities remain inadequate, use of excessive force by
security staff is common, and staffing rates remain critically and dangerously low.”

By purchasing bonds, investors will finance the construction of prisons by a private prison
operator which will then be managed on a day-to-day basis by ADOC. Over the last several
decades, ADOC has resisted constitutional mandates and demonstrated a gratuitous, wanton,
and life-threatening disregard for the safety and well-being of prisoners. A federal court found in
2017 that ADOC’s management of mental health services was “horrendously inadequate” and
that ADOC officials “have done little to nothing to fix problems on the ground, despite their
knowledge that those problems may be putting lives at risk.”

According to Jim Zeigler, the Republican Alabama State Auditor, “State taxpayers will be on the
hook for rent payments starting at $94 million a year and going up to $106 million a year. The
total rents paid over 30 years will be about $2.6 billion. At the end of that time, the state will
own equity in the prisons of exactly zero. No equity will be built at all. The state would
then have to start over with a new plan to pay for those then 30-year-old prisons. This is a
30-year mistake.”

We strongly urge global investors and banks (like Barclays, Stifel and KeyBanc Capital
Markets Inc.) that fund them, not to participate in this financing or any similar financing
that enables the carceral state and expands the growth of private actors in the detention
of citizens and non-citizens, alike. There should be no tolerance for any company or
investor that benefits from a business model dependent on the imprisonment and
continued captivity of other men and women.

As stated, we are gravely concerned about the construction of prison facilities in ElImore and
Escambia Counties, Alabama, the current and historic treatment of the incarcerated in the State,
as well as the financial and reputational risks associated with pursuing a management structure
that perpetuates financial mismanagement, cruelty to fellow citizens and residents, and involves
private prisons whose work is akin to the continuation of chattel slavery.

To be clear, the need for these prisons are a direct result of the willful and intentional neglect of
current facilities by the Alabama Department of Corrections that were mostly constructed during
the 1980s and 1990s. We are in a moment of time in which the very notion of prison,
rehabilitation and reform is being debated and creatively re-imagined. This public/private
partnership forged between Alabama and CoreCivic will further solidify a dangerous and wholly
unnecessary response to the problems outlined in the lawsuit filed by William Barr and the US
Department of Justice against the Alabama Department of Corrections. As the DOJ stated,

“Short of new facilities or drastic renovations, there are relatively simple physical plant
corrections that could increase safety in the facilities ....While new facilities might cure
some of these physical plant issues, it is important to note that new facilities alone will



not resolve the contributing factors to the overall unconstitutional condition of ADOC
prisons, such as understaffing, culture, management deficiencies, corruption, policies,
training, non-existent investigations, violence, illicit drugs, and sexual abuse. And new
facilities would quickly fall into a state of disrepair if prisoners are unsupervised and
largely left to their own devices, as is currently the case.”

In summary, we strongly urge banks and investors to refuse to purchase securities that
will be offered on April 15" whose purpose is to perpetuate mass incarceration and
continued control over black and brown bodies. We, as investors and activists,
encourage expanding support for the wide range of transformative and restorative
solutions, along with re-imagining our jails and prisons to emphasize rehabilitation and
compassion and ultimately work toward the abolition of the prison-industrial complex.

Signed,

Christina Hollenback, Founder and Principal, Justice Capital

Sonia Kowal, President, Zevin Asset Management

Will Morgan, Head of Impact, Sonen Capital

Rachel Robasciotti, CEO, Adasina Social Capital

Jonas Kron and Matt Pattsky, Chief Advocacy Officer, Trillium Asset Management
lan Fuller, Managing Director, WestFuller Advisors

David Levine, President, American Sustainable Business Council

Isaac Graves, Interim Executive Director, Social Venture Circle

Dana Lanza, President, CEO & Co-Founder, Confluence Philanthropy

Nathalie Molina Nifio, President, O®

Rachel Gerrol, Co-Founder and CEO, NEXUS Global

Julie Gorte, SVP for Sustainable Investing, Pax World Funds

Kojo Annan, Chairman, Vector Global

Interfaith Center on Corporate Responsibility

Anasa Troutman, Founder CEO, The BIG We Capital

Taj James, Full Spectrum Capital Partners

Kat Taylor, Impact Investor & Co-Founder and Board Chair of Beneficial State Bank
Lauren Compere, Managing Director, Boston Common Asset Management
Christopher Cox, Associate Director, Seventh Generation Interfaith Coalition for Responsible
Investment

Morgan Simon, Founding Partner, Candide Group

Jasmine Rashid, Director, Real Money Moves

Richard W.Torgerson, Registered Principal, SharePower Responsible Investing
Ruth Battaglia CSA, Sister, Congregation of Sisters of St. Agnes

Duane Roberts, Director of Investments, Dana Investment Advisors

Lora O’Connor, Equitable Development Working Group

Eric Glass, solely and only as Senior Portfolio Manager, Municipal Impact, AllianceBernstein
Mary Beth Gallagher, Executive Director, Investor Advocates for Social Justice
Jeffrey Gitterman, Co-Founder, Gitterman Wealth Management

Lori Bezahler, President, Edward Hazen Foundation



Michael Kramer, Managing Partner, Natural Investments

Tim Dewane, JPIC Director, School Sisters of Notre Dame - Central Pacific Province
Jon Ellenbogen, Managing Partner, Impact Capital Strategies

Chris Bentley, Managing Principal, De-carceration Fund

Michael Pellman Rowland

Gideon Cohn, Co-Founder and Managing Partner, Good Capital Investment Group
Michelle Cortes-Harkins, Harkins Wealth Management

Corey Klemmer, Director of Engagement, Domini Impact Investments

Rabbi Jacob Siegel, Director of Engagement, JLens

Mekaelia Davis

Dorrit Lowsen, President and COO, Change Finance

Derrick Morgan, Co-Founder, KNGDM Group

Robert Wotypka, OFM Cap., Corporate Responsibility Agent, Province of Saint Joseph of the
Capuchin Order

Mary Brigid Clingman, Promoter of Justice, Dominican Sisters ~ Grand Rapids
Tory Dietel Hopps

Brendan Doherty, Founder, Big and Chewy

Nell Derick Debevoise, Founder and CEO, Inspiring Capital

Micheal Kirungi, Managing Partner, COSEF LLC

Noah Lieberman, CEO, Coradine Aviation Systems

Alex Kravitz, Director, SOCAP

Laina Greene, CEO, Angels of Impact

Leon Miller-Out, CEO, Singlebrook

Dominik Eckenstein, Owner, Farm Preservation NY LLC

Bro. Paul Crawford, Chairperson , JPIC Commission of the Capuchin Franciscans of the
Province of St. Mary

Francisco Lozano, Managing Partner, Lozano Ventures, LLC

Scott Henderson, CEO, Doing Good Works

Rachael Solem, President/GM, Irving House at Harvard

Madelyn George

Fran Teplitz, Executive Co-director, Green America

Maria Egan, Vice President, Reynders, McVeigh Capital Management, LLC
Jerome D. Hamilton, JR, COO, Representing self

Kahley Malloy, Managing Partner, Cumberland Recycling LLC

Paul Hwang, Portfolio Manager

Ahmed Aljuboori, Investment associate, Figure 8 Investment Strategies

Bill Russell, Publisher, BTN

Tyler Jackson

Kimberly Chia, Financial Advisor, Financial Analyst Portola Partners

James F Black

Laurie Allan, President, Laurie Allan & Associates LLC

Zach Lickteig, Mission Driven Finance

Molly Gochman, Founder and President, Stardust

Dr Kenneth R Pelletier



Lucy Blakeley

Br George Schmitz, Coordinator of Socially Responsible Investments, Congregation of Holy
Cross Moreau Province

David Schreiber, Investment Advisor Representative

J Sebastian Scripps

William Gee, President, Manaaki

Lauren Compere, Managing Director, Boston Common Asset Management
Philippe Taieb, Managing Director, Social Impact Consulting & Coaching
Walter Beebe, Founder and Chair Emeritus, NY Open Center

John Nash, CFO, John Nash Consulting

Ben Powell, Founder, Agora Partnerships

Maria Jobin-Leeds, Investor, Partnership for Democracy and Education
Zach Lickteig, Mission Driven Finance

Jeff Farvour

Megan Morrice, Head of Operations, ValuesAdvisor

Brian Waldner, Senior Investment Manager, Private Family Office

Karen Ansara

Timothy Yee, President, Green Retirement, Inc.

Brian Kaminer Mr.

Sarah Adams, Chief Sustainability Officer, Vert Asset Management
Marie Lenihan, Sisters of St Joseph

Ean Murphy

John Backlund

Laurence Tasaday, Private investor

Alan Bernstein

James McRitchie, Shareholder Advocate, CorpGov.net

Michelle Hirons, CEO, HigherRing

Susan Kazanas

Jennifer Kassan

Amy Divine

Ira Dember, Founder, FairNow.org

Michael Neuwirth

Terry L Lowman, Co-chair, Unitarian Universalists for a Just Economic Community
Shannon Mudd, Impact Investor

Linton Hale, Web Developer, Web WatchDawg

Jeffrey Ladd

Christopher Brooks, Founding Partner, Brown Venture Group

Mary Mcbride, Partner Strategies for Planned Change

Leon Ford

Michael Friedman

Michele Risa, CEO, Collaborative Solutions

Molly Betournay, Director of Social Research & Advocacy, Clean Yield Asset Management
Claire Richards, PhD, RN

Stan Barnes, Kaiser



I-Kuan Lin

James Cummings

David, President, American Sustainable Business Council

Renee Morgan, Social Justice Strategist, Adasina Social Capital

Alicia Korten, CEO, The Culture Company

Lawrence Garwin

Sunil Desai

Michael Muyot , CEO, CRD Global

Guy Bazzani, Investor

Sister Ruth Rosenbaum, Executive Director, Center for Reflection, Education and Action
(CREA) HArtford, CT

Susan Wiltse, Wiltse Kitchen

Michael Alexander, Executive Producer, Conscious Living, LLC

Bonny Meyer, Principal, Meyer Family Enterprises

John Moore, Social Venture Circle

Janet M Brown, President, FundX Investment Group

David Way, Investment Advisor Representative. Greenvest

Alan Johnson Professor

Sara Ellis Conant

Holly Testa, Director, Shareowner Engagement, First Affirmative Financial Network
Toni Palamar, Province Business Administrator, Sisters of the Good Shepherd
Tim Bernstein, CEO, yet2

Beth-ann Roth , Attorney, R|K Invest Law, PBC / ESG Legal Services / Die Jim Crow
Matthew Butler

Ibrahim AlHusseini, Managing Partner, FullCycle Climate Partners

Mike Lapham, Director, Responsible Wealth

John Steiner

Seth Perlman, Partner, Periman and Perlman LLP

Erica Stanojevic

Rev Paul Frechette, Marist Fathers and Brothers

Sisters of St Ursula

Rama Chakaki

Liza Heavener

Allan Moskowitz, owner/principal, Transformative Wealth Management

Janie Hoffman

Howard Fischer, gratitude railroad

Moses Adubi, Investor

Wendy Weiden, Principal

Elizabeth Smoyer, Trustee, Sisters of Notre Dame de Namur Base Communities
Ariane van Buren, Funds Trustee, Maine Community Foundation

John Sherman

* To add your name to this investor letter, please click here. For press inquiries, please contact
Christina Hollenback at christina@justice.capital


https://forms.gle/7biwnwWdYymKCeaR6

