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"The key is to continue investing 
wisely and consistently 
through every market cycle, 
as investors that do this have 
historically retired over 
30% wealthier.“

~ Morgan Housel '
The Psychology of Money



WHO ARE DWG 
CAPITAL PARTNERS
AND DWG CAPITAL 
GROUP



Judd Dunning
President | Principal

Judd Dunning is a third-generation real estate professional who has built a successful career selling commercial real 
estate investments and placing debt/equity nationally. With over 20 years of institutional commercial real estate 
experience, he has also sold numerous businesses and raised hundreds of millions of dollars in debt and equity, which all 
contribute directly to his NNN industrial sale-leaseback portfolio strategy nationwide at DWG Capital Partners for the 
benefit of all his new investment partners on every deal acquired.

As the President of DWG Capital Group and DWG Capital Partners, Mr. Dunning has executed over $1B+ of 
transactions and placed hundreds of millions in debt and equity. He is a well-established investment sale/capital 
markets advisor specializing in providing strategic CRE-based advisory services for stabilized, value-add, and distressed 
retail, office, industrial, apartments, and development assets. 

Mr. Dunning has a superior roster of clients, including prominent institutions, funds, and private companies that he 
services as he expands DWG Capital Partners across the nation. DWG Capital Group has closed approximately $850M 
in investment sales and debt/equity volume in the last eighteen months, purchasing industrial, office, and retail NNN 
investment and sale-leaseback properties throughout the nation.

Judd Dunning has also received several awards in recent years, including being named the 2021 CoStar Power Broker of the Year. In 
2022, he won the Los Angeles Business Journal Community Impact Deal of the Year Gold Award and was nominated for the Los 
Angeles Business Journal Broker Executive of the Year.

DWG Capital Group's collective sales have exceeded $1B since its inception, including joint venturing millions of square feet of CRE 
assets. Mr. Dunning's strategic business plan focuses on creating, securing, and owning intelligent, exponential CRE-based wealth 
generating growth assets for DWG Capital Group and DWG Capital Partners and its partners.
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Who are DWG Capital Partners?

WHAT  WE  D O

We are a highly experienced, private investment firm focusing 
on single-tenant, net-lease, and sale-leaseback structured 
transactions primarily in the industrial sector.

With a dedicated team of legal counsel, tenant credit risk 
analysis, cost segregation, environmental risk analysis, financial 
analysis, investor relations, and marketing staff, DWG Capital 
Partners is uniquely positioned for successful full-cycle 
investments.

WHY  SAL E  L E A S E BACK ?

Potential benefits of sale-leaseback structured transactions to 
sellers:

• Rent payments are tax-deductible

• Extract 100% of value versus traditional bank financing of 
70-75%

• Maintain all operational control of the property

• Removal of cumbersome corporate loan covenants

Dormant equity in corporate real estate is considered a non-
earning “asset” that can be redeployed into significant, more 
productive uses, such as paying down debt, capital expenditures, 
acquisitions, and increasing working capital.
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T H ER E  I S  ALWAYS  A  
DEAL  T O  BE  FOUND

Don’t wait 
to buy real 
estate. Buy 
real estate 
and...WAIT.

The 5 
D's of 
DWG

Diligence

Distress

Debt

Divorce

Dissolution



RECESSION CRE FUNDAMENTA
1. About Choosing Partners: You can’t change the people 
around you, but you can change the people around 
you.” Anonymous

2. About Moving Forward During More Volatile 
Economic Cycles: “I will tell you how to become rich. Close the 
doors, be fearful when others are greedy. Be greedy when others are 
fearful.” — Warren Buffett
3. About The Long Game: “It’s not how much money you 
make, but how much money you keep, how hard it works for you, 
and how many generations you keep it for.” — Robert Kiyosaki



RECESSION CRE FUNDAMENTALS
4. About Market Timing: “Sometimes buying early on the way down 

looks like being wrong, but it isn’t.” — Seth Klarman

5. About Holding Good Real Estate At The Right Times: “Don’t 
wait to buy real but real estate and wait.” — T Harv Ecker

6. About The Bottom Line: “I love quotes… but in the end, knowledge 
has to be converted to action or it’s worthless.” — Tony Robbins

All stating “We skillfully move
“Onward & Upward”, in ANY marke



INVESTMENT FUNDAMENTALS

• "You make most of your money in a bear market; you just don’t 
realize it at the time." ~ Shelby Cullom Davis

• "A market downturn doesn’t bother us. It is an opportunity to 
increase our ownership of great companies with great 
management at good prices." ~ Warren Buffett

• "Though tempting, trying to time the market is a loser’s game. 
$10,000 continuously invested in the market over the past 20 
years grew to more than $48,000. If you missed just the best 30 
days, your investment was reduced to $9,900." ~ Christopher Davis

• "Wide diversif ication is only required when investors do 
not understand what they are doing." ~ Warren Buffett



INVESTMENT FUNDAMENTALS
• "Far more money has been lost by investors trying to anticipate 

corrections than lost in the corrections themselves. Thousands 
of experts study overbought indicators, head-and-shoulder 
patterns, put-call ratios, and the Fed’s policy on money 
supply…and they can’t predict markets with any useful 
consistency, any more than the gizzard squeezers could tell the 
Roman emperors when the Huns would attack." ~ Peter Lynch

• "You get recessions; you have stock market declines. If you don't 
understand that's going to happen, then you're not ready, and 
you won't do well in the markets." ~ Peter Lynch

• "Know what you own and know why you own it." ~ Peter Lynch



INVESTMENT FUNDAMENTAL

• "How many millionaires do you know who have become 
wealthy by investing in savings accounts? I rest my 
case." ~ Robert G. Allen

• "We don't prognosticate macroeconomic factors; we're 
looking at our companies from a bottom-up perspective 
on their long-run prospects of returning." ~ Mellody 
Hobson

• "Courage taught me that no matter how bad a crisis gets 
... any sound investment will eventually pay off." ~ Carlos 
Slim Helu

"I d 't l k t  j   f t b  I l k d 



WHY 
INDUSTRIAL?

Industrial real estate has made countless as the most 
promising classification of commercial real estate (CRE) 
with massive growth potential alongside the expansion of 
e-commerce. After COVID-19 pandemic hit, as the darling 
of commercial real estate in response to explosive e-
commerce growth and renewed corporate interest 
in reshoring production to the U.S. in pursuit of 
better supply chain resiliency



INVESTING IN INDUSTRIAL REAL ESTATE WAS NEVER CONSIDERED AS ATTRACTIVE AS 
OFFICE OR RETAIL OR APARTMENTS IN THE PAST. HOWEVER, THIS 
DYNAMIC HAS CHANGED, IN LARGE PART, DUE TO THE GROWTH OF E-COMMERCE. 
INVESTING IN INDUSTRIAL REAL ESTATE IS RED HOT AND THE CONTINUED GROWTH 
OF CONSUMER ONLINE SHOPPING DRIVES THE NEED FOR 
ADDITIONAL WAREHOUSE SPACE. INDUSTRIAL REAL ESTATE — INCLUDING PLANTS, 
WAREHOUSES AND DISTRIBUTION FACILITIES — HAS NOW BECOME THE INVESTMENT 

“ASSET CLASS OF CHOICE”

THESE SOLID FUNDAMENTALS AND THE FACT THAT “E-COMMERCE STILL HAS A LONG RUNWAY” 
FOR GROWTH MAKES INDUSTRIAL REAL ESTATE THE ...

ACCORDING TO CRAIG MEYER, 
JLL’S PRESIDENT OF INDUSTRIAL
SERVICES AND A 40YEAR INDUSTRY VETERAN.

OVER PAST SEVERAL YEARS AND NOW POST COVID RAPID DEMAND REMAINS ON THE 
RISE. SINCE BACK TO 2010 INDUSTRIAL RENT GROWTH HAS BEEN POSITIVE AND VACANCY 

RATES HAVE BEEN AT  HISTORIC LOWS PROVIDING 
ATTRACTIVE, STABLE, LONG-TERM RETURNS 

TO INVESTORS.

“DARLING 
OF THE COMMERCIAL REAL 

ESTATE INDUSTRY,”





WHAT IS INDUSTRIAL
REAL ESTATE?

Industrial:  
Industrial real estate is any real estate used for the 
purpose of industry, including heavy manufacturing, light 
assembly, bulk warehouses, and flex spaces that can mix 
industrial space with office space.



What is Industrial Real Estate?
Industrial Real Estate can be broadly defined as all land and buildings which 
accommodate industrial activities including production, manufacturing, 
assembly, warehousing, research, storage, and distribution.

For any commercial building, there will be a class grade attached to it- Class A, Class B, Class C. It is 
important to consider which class will make the most sense for your investment as some of these assets are 
more likely to see capital appreciation whereas others will be better suited, rather, for capital preservation.



Industrial Real Estate Classes

The newest and best-
quality structures that 
exist in the market.

Usually older buildings, 
but can also be new 
buildings without all of 
the bells and whistles.

Usually 20 or more years 
old, have multiple 
deferred maintenance 
issues.

A B C

COMMON FEATURES can include HIGH CEILINGS, 
REINFORCED FLOORING, WIDE OPEN SPACES, AND LOADING DOCKS 
THAT CAN ACCOMMODATE A WIDE RANGE OF INDUSTRIAL 
EQUIPMENT.



Types of Industrial 
Real Estate
There are many different types of 
users for industrial properties, and 
there are different types of 
structures associated with them, so 
it is important to familiarize 
yourself with each one to know 
what kind of tenants occupy each 
type of property.



Types of Industrial Real Estate
Industrial 

Land

Land that is zoned industrially, 
but does not have any 
permanent structure on its 
premises.

Industrial 
Build-To-Suit

A landowner pays for the 
construction of a structure 
according to the tenant’s 
specifications and then leases 
that building to the tenant 
once the building is delivered.

Bulk 
Warehouse

The largest industrial product 
and are typically in the 
50,000-1,000,000+ square 
foot range. These properties 
are usually regional 
distribution for various types of 
products and require strong 
accessibility for trucks entering 
and exiting the highway 
systems.

Flex 
Warehouse

Usually have at least some 
portion of office space 
connected to the warehouse 
and can widely range in size to 
fit your small mom and pop 
plumber to regional granite 
distributors and more.

REMEMBER: There are specific areas in each city designated to industrial properties shown on 
a zoning map, which describe where these spaces can be constructed and operate, so that the 

activity on these sites does not disrupt businesses or residencies that might have otherwise been 
adjacently placed.



Types of Industrial Real Estate

Heavy 
Manufacturing

Often isolated within the most intense 
industrialized areas of municipalities due 
to its use of heavy machinery, chemicals, 
and power necessities.

Light Assembly

Has a fair amount of crossover with flex 
space, but unlike heavy manufacturing, 
light assembly space isn’t typically 
utilized to manufacture materials, simply 
to assemble them and ship them out to 
distribution centers.

Cold Storage

Refrigerated warehousing intended to 
store perishable food and products. They 
are often used as distribution centers for 
chain groceries and require HVAC 
systems and insulation setups that are 
able to support and maintain 
temperatures ranging between 34 
degrees to -10 degrees.



Types of Industrial Real Estate

Data Centers

Very complex properties usually in 
centralized locations that are typically 
equipped with computer systems and 
networking equipment that is 
concentrated for the purpose of storing, 
processing, distributing, or allowing 
access to large amounts of data.

Industrial 
Showroom

A hybrid between retail and 
warehousing. This product allows 
manufacturers to showcase their goods in 
a more retail setting while having 
shipping and distribution, too.

Research & 
Development

Able to accommodate a large variety of 
users. These sites may sometimes fall 
under the flex space category as they can 
be any hybrid combination of office, 
warehouse, and manufacturing space.



.Growth Drivers for Industrial Real Estate 

E-commerce. As more and more people shop online, companies need 
additional space to store and ship their products. This trend led to a surge in 
demand for fulfillment and distribution centers—particularly in areas close to 
major population centers.

•Manufacturing. Many U.S. companies have begun returning their 
production assets to U.S. soil, driving a need for modernized manufacturing 
plants that can handle advanced automation’s power and infrastructure 
requirements.

•Cold storage. U.S. cold storage infrastructure is significantly outdated, 
which became problematic during the COVID-19 pandemic. As a result, the 
food and pharmaceutical industries have made significant investment



WHATS NEXT FOR 
INDUSTRIAL



.WHAT’S NEXT FOR AMERICAN
INDUSTRIAL REAL ESTATE?

Slowdown Schmo-down
First and foremost, recent fears about an industrial slowdown are 
exaggerated

Remember that industrial real estate is coming off two years of unprecedented demand fueled by the 
COVID-19 outbreak. However, as the world learns to manage the virus, the contributing factors that 

drove the massive shift to e-commerce have begun to have less impact. For example, in early 2022, some 
landlords attempted to delay deals with tenants because rents were rising so fast that waiting a few 

weeks ensured a better deal for the property owner. Costs are lower also creating more runway, where 
many assets have far exceeding replacement costs.

https://frankpcrivellomilwaukee.com/the-great-decoupling-effects-on-industrial-real-estate/
https://www.wealthmanagement.com/industrial/industrial-tenants-renew-leases-far-advance-raise-warehouse-roofs-and-more-deal-space


.WHAT’S NEXT FOR AMERICAN
INDUSTRIAL REAL ESTATE?

Industrial Real Estate Demand in 2023

•Low vacancy. Industrial vacancy remains under 5 percent in most parts of 
the United States and is even less in port-adjacent markets. Despite waning 
consumer spending and predictions of a lackluster peak season turnout by 
consumers, demand for e-commerce and omnichannel fulfillment space 
still far outpaces supply. Until supply and demand begin to balance, 
industrial should remain relatively safe from economic volatility.

•Supply chain restructuring. U.S. companies will continue efforts to shorten supply 
chains by reshoring production assets and sourcing domestic suppliers. Rising demand 
for reliable, U.S.-produced goods will continue to act as a boon for industrial real estate.

Industrial real estate will undoubtedly continue its resilience 
through 2023 and remain a leader in CRE. The following factors 
support this prediction:

https://frankpcrivellomilwaukee.com/post-pandemic-online-order-fulfillment/
https://frankpcrivellomilwaukee.com/industrial-real-estate-availability-and-the-supply-chain/


.WHAT’S  NEXT FOR AMERICAN INDUSTRIAL REAL ESTATE?

•Federal investment. The Inflation Reduction Act provides significant resources for the green 
manufacturing sector. As established companies and start-ups pursue government funding to produce 
renewable energy solutions, electric vehicles, batteries, microchips, and other eligible goods, they will 
require suitable advanced manufacturing space.

Though demand will remain stable in 2023, there will be some changes. For example, rising inflation has 
impacted the availability of funding for speculative projects. As such, spec construction will most likely 
grind to a stop in 2023. Furthermore, landlords may see rents finally stabilize early in the year as tenants 
take longer to enter into agreements, and the economy makes them hesitant to commit to high leasing 
costs. All in all, however, industry stakeholders can rest assured that industrial will remain one of the 
strongest real estate asset classes throughout the year.

https://frankpcrivellomilwaukee.com/industrial-real-estate-effects-from-the-inflation-reduction-act/
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FUNDAMENTALS

Purchase Price 
Below Replacement 
Costs

Rents at or
below 
market

Strong discounts to peak 
pricing & a strategic 
supply chain location 

Lease backed by a strong 
tenant & market 
fundamentals

A great team….



DWG CAPITAL 
PARTNER’S 
CURRENT NEW 
DEAL
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