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THEUT GLASS COMPANY A DIVISION OF DENVER GLASS INTERIORS, DGI
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PROPERTY DETAILS
Property Type Fabrication, Warehousing, and Office
Address 1317 TX-71 BUS,
City and State Columbus, TX 78934
Year Built 1983/2016
Number of Suites 1
Gross Leaseable Area 35,835 SF
Lot Size 3.995 acres (approx.)

ADDITIONAL HIGHLIGHTS
» Theut Company Corporate HQ in Columbus, TX | 50 miles West

of Houston | Founded in 1986
» Superior capitalization rate acquisition of a strong, bite-size deal in

income tax-free state
» Strong guarantor with $37M Revenues and 19% EBITDA margin

backed by Denver Glass Interiors
» 17-year absolute NNN sale-leaseback across 35,835 SF of

fabrication, warehousing, and office guaranteed by Denver Glass
Interiors, LLC (“DGI”)

» DGI is a high margin, vertically integrated custom glass design,
fabricator, and installer | More than 30x EBITDA coverage

» Substantial bolt-down equipment and fabrication assets in
Columbus facility

» DGI was acquired in 2016 by private equity company Baymark
Partners who has successfully integrated Bel Shower Door (Aug-
2019) and Aspen Glass (Aug-2020)

» Integration of Theut to the DGI platform provides access to
educational, municipal, and religious end-markets | Nonresidential
construction market accounts for over two-thirds of industry revenue

» Institutional Buildings (Schools, Universities and Hospitals) represent
24% of industry revenue and are forecasted to grow through 2024
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ABOUT THE TENANT & PARENT COMPANY
Baymark Partners is a Dallas-based growth oriented private equity firm acquiring 
growing middle market service (healthcare, business and IT), distribution, 
manufacturing and tech enabled (SAAS and E-Commerce) companies providing 
owners with liquidity and companies with resources to accelerate their growth. 
Baymark Partners initially acquired Denver Glass Interiors (“DGI”) in December of 2016. 
Founded in 1990, DGI is a vertically integrated custom glass design, fabricator, and 
installer serving predominantly residential and commercial office end-markets. Since 
making the initial investment in DGI, Baymark has successfully integrated Bel-Shower 
Door in August 2019 and Aspen Glass in August 2020. Adding on the Theut company 
to the DGI platform will help diversify the revenue model, as Theut traditional serves a 
more institutional-focused end-market.

The Theut Company is a non-union contract glazing business specializing in 
educational, municipal, religious, and other construction where an architectural 
focal point is derived from glass and metal aesthetics. Founded in 1986 in Columbus, 
Texas, by brothers Rusty and Scott Theut and their father Stan, The Theut Company 
derived its roots from a previous glazing company owned by Stan and Kathy Theut in the 
late 70s and early 80s. As teenagers, both brothers learned the industry. Unfortunately, 
the mid-80s oil bust and savings & loan collapse took its toll and that company was 
forced to close; however, Stan served as a consultant to the industry, paving the way for 
the new Company. This new firm initially provided contract labor and glass service with 
the brothers working part time while in college.

Theut crews are expert craftsmen trained to fabricate and install ribbon windows, 
punched openings, glass entryways, and engineered wall panel systems. Theut 
employees pride themselves on “doing it right the first time,” which for many decades 
has resulted in a high degree of customer satisfaction and near non-existent warranty 
claims. Theut has a long-standing reputation for quality work, problem solving, and safe 
practices – often going above and beyond basic project requirements.
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ABOUT COLUMBUS, TEXAS

Columbus is a city in Colorado County in southeastern Texas, 50 miles west of 
Houston. It is the county seat of Colorado County and is located on the Colorado 
River. The Colorado County Courthouse is listed on the National Register of Historic 
Places. Columbus grew steadily after World War II, as the local economy became 
increasingly focused on recreational activities. For Columbus this focus centered on 
historic buildings and a down-home atmosphere. In 1961 a group of civic leaders 
organized the Magnolia Homes Tour, a nonprofit organization established to 
preserve the unique local culture, traditions, and heritage of Columbus as embodied 
in its historic buildings.

Columbus is nearby the Houston MSA's industrial submarket of Sugar Land. 
The 23-million-SF Sugar Land Submarket ranks in the top half among Houston-
area submarkets in terms of size. It is located strategically close to the growing 
westside population, with notable clusters of industrial buildings along Interstate 
69, and south along Interstate 10. Several large build-to-suit distribution centers 
this cycle have expanded Sugar Land’s industrial inventory. At the same time, 
excluding those facilities, development has largely involved buildings of less than 
100,000 SF, and the submarket’s rent growth has benefited. Vacancies have also 
remained low over the past four years, and landlords have enjoyed consistently 
positive rent growth over that time frame. Although the Houston Industrial market 
has felt a negative impact from the coronavirus pandemic, it should continue to fare 
best among major property types, particularly as the surge in online ordering and 
home delivery makes last-mile distribution and logistics space all the more valued. 
Yet Houston also has a near-record-breaking amount of industrial spec product 
under construction. Even prior to the coronavirus pandemic and lower oil prices, 
CoStar forecasted a significant near-term rise in vacancies due to the supply wave.
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5-MILE

1-Mile 3-Mile 5-Mile

2020 Average HH Income  $75,305  $72,373  $74,375 

2020 Median HH Income  $55,576  $51,973  $54,518 

2020 Per Capita Income  $28,711  $28,017  $28,791 

1-Mile 3-Mile 5-Mile

2010 Households  285  2,015  2,470 

2020 Households  289  2,085  2,589 

2025 Households  294  2,131  2,652 

1-Mile 3-Mile 5-Mile

2010 Population  750  5,206  6,383 

2020 Population  758  5,386  6,688 

2025 Population  772  5,507  6,853 

AUSTIN

SAN ANTONIO

HOUSTON

THEUT COMPANY

AUSTIN
80 MILES FROM SUBJECT

HOUSTON
71 MILES FROM SUBJECT

SAN ANTONIO
118 MILES FROM SUBJECT

AREA DEMOGRAPHICS
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THEUT
COMPANY

SUGAR LAND

The 23-million-SF Sugar Land Submarket ranks in the top half amoung Houston-area submarkets in terms of size. It is located strategically close to the growing westside 
population, with notable clusters of industrial buildings along Interstate 69, and south along Interstate 10. Several large build-to-suit distribution centers this cycle have 
expanded Sugar Land’s industrial inventory. At the same time, excluding those facilities, development has largely involved buildings of less than 100,000 SF, and the 
submarket’s rent growth has benefited. Vacancies have also remained low over the past four years, and landlords have enjoyed consistently positive rent growth over
that time frame.

However, the coronavirus pandemic, combined with lower oil prices, is expected to cause significant economic disruption in Houston. The trajectory of the local economy
and its commercial real estate sector will depend on how widely the virus spreads, and how long containment policies like social distancing need to be maintained.

Market Overview

2
Theut Company

Market Overview

Asset Name/Tenant Use Location Year Built Class NOI Rent
(PSF)

Lease
Type GLA (SF)

Theut Company Office/Production 1317, Business 71, Columbus, TX 1983/2016 B $179,175 $5.00 NNN 35,835 SF

Lease Executed 3/15/2017 Flex 1600 Clovis Barker Rd, San Marcos, TX 2015 B $158,446 $6.24 NNN 25,392 SF

Flow Below Flex 9601 Dessau Rd, Austin, TX 1999 B $158,400 $4.80 NNN 33,000 SF

Morrison Supply Company Industrial/Flex 1724-1726 Highway 71 S Columbus, TX 1981 C $82,450 $4.85 NNN 17,000 SF

(Lease Executes 5/1/2019) Industrial Distribution 509 Tx-71, Bastrop, TX 1975 C $142,859 $5.75 NNN 24,845 SF

Average: $5.41

SUBMARKET OVERVIEW
The 23-million-SF Sugar Land Submarket and surrounding areas 
rank in the top half among Houston-area submarkets in terms of 
size. It is located strategically close to the growing westside population, 
with notable clusters of industrial buildings along Interstate 69, and 
south along Interstate 10� Several large build-to-suit distribution 
centers this cycle have expanded Sugar Land’s industrial inventory� 
At the same time, excluding those facilities, development has largely 
involved buildings of less than 100,000 SF, and the submarket’s rent 
growth has benefited. Vacancies have also remained low over the 
past four years, and landlords have enjoyed consistently positive 
rent growth over that time frame� Thuet Glass Company's major 
service market is Houston and the surrounding areas, specializing 
in schools, public institutions, and medical clinics.

Although, the 2020 pandemic caused economic disruptions in Texas, 
the trajectory of the local economy and its commercial real estate 
sector (particularly Industrial Real Estate) remains positive and in a 
solid recovery cycle� Notably as we move toward closing, as of March 
10th, 2021 Texas announced lifting the mask mandate & business will 
be able to operate at 100% capacity.

NET ABSORPTION, NET DELIVERIES & VACANCY
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ABOUT THE SPONSOR JUDD DUNNING & DWG CAPITAL PARTNERS/GROUP

JUDD DUNNING
PRESIDENT | SPONSOR

A third-generation real estate professional, President 
of DWG Capital Group and the DWG Capital Partners, 
Judd Dunning built his career selling CRE Investment 

Dispositions/Acquisitions as well as executing Debt/Equity Placement 
Assignments on both existing and development based nationwide 
transactions since 2004.

After 17 successful years of institutional brokerage within three of the 
nations top real estate firms, Mr. Dunning and his firm DWG Capital 
Partners purchases intelligently selected, financially secure, industrial, 
office and retail single-tenant NNN 15 to 20 year sale-leasebacks 
nationwide. These carefully selected investments offer attractive higher-
yielding (often tax free) 8%+ monthly cash flow and 15% IRR+ (or higher) 
overall 3–5 year returns. 

Both an owner, a partner and an investment sale advisor, Mr. Dunning 
remains the president of his firm DWG Capital Group that he launched 
after exiting the institutional arena as the former West Los Angeles Senior 
Managing Director of Capital Markets at Newmark Knight Frank Capital 
Group and Apartment Realty Advisors. Over his well-established career, Mr. 
Dunning’s core emphasis has been providing strategic CRE based advisory 
services for both stabilized, add value and distressed retail, office, industrial, 
apartments and development assets. Mr. Dunning contributes a superior 
roster of clients, including many prominent institutions, funds and private 
clients.

These relationships have enabled Mr. Dunning‘s successful advisory on 
a wide range of projects. DWG Capital Group sales have collectively 
exceeded $1,000,000,000 since opening in 2016, and prior at NGKF, Mr. 
Dunning merited the title of Capital Group Director, as well as garnering 
recognition as a Top Ten Producer, Career Excellence Award Winner. 

Mr. Dunning operates within his own company DWG Capital Group as 
well as in numerous partnerships working strategically across California 
and nationwide. Mr. Dunning has closed, or joint ventured millions of 
square feet of CRE assets, as a partial list of some of his recent closings/
assignments:

 » DWGCP 2020 - 2021 Closed Acquisitions: StoneBear Reclamation 
Water Treatment Plant, SBI Gas Safety Green Enviromental Joint Venture 
and Facility, Just closed -- JBGB Retail HQ, Restaurant and Brewery as 
of January, 2021.

 » Institutional Transactions: Just closed $165,000,000 Sony Animation 
STNL, NNN sale between institutional seller, HR REIT to developer, 
Hackman Capital as of January 2021. $130,000,000 new West Los 
Angeles, La Paz, Class A retail and office mixed-use development; 
$120,000,000 six complex ,1384 unit BlackRock based California 
multifamily portfolio; $55,000,000 Las Vegas office portfolio; 200,000SF 
Las Vegas industrial/office park portfolio debt/equity restructuring and 
JV sale; and $44,650,000 352 unit Inland Empire multifamily sale. Mr. 
Dunning has collectively closed over 10,000 apartment units.

 » Middle Markets Transactions: Numerous local and national apartment 
sales, NNN retail portfolios sales, retail shopping center sales/joint 
ventures, new apartment development sales, creative office conversions, 
RV parks, industrial and development dispositions/acquisitions.

The DWG Capital Partners investment platform and Mr. Dunning’s DWG 
Teams strategic business plan entails purchasing and offering approx. eight 
group or individual partnerships a year for the exponential wealth growth 
for DWG’s carefully selected friend, family, and other investor/partners. His 
greatest passions are his family, his faith, making his DWG investors/clients 
wealthy, the arts and traveling for board sports.
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THE DWG CAPITAL PARTNERS/GROUP TEAM

ROBERT BIANCHI
TREASURY MANAGEMENT | 
COST SEGREGATION SPECIALIST | CONTROLLER

Robert A. Bianchi is a Certified Public Accountant 
with over 25 years of experience. He graduated 
from CSU Dominguez Hills in 1991 with a 3.85 

GPA. Robert has also attended USC and Golden Gate University 
for advanced taxation curriculum in international tax studies 
and research. Robert is a distinguished speaker for the USC 
Marshall School of Business, providing instruction on Accounting 
Principles, Financial Visualization Tools, Business Plan writing 
and raising capital. Robert has provided tax, accounting, and 
management advisory services to a multitude of individuals 
and companies including SAAS, high technology, digital media, 
real estate, construction, healthcare, professional services, 
manufacturing and more. Robert Bianchi is the owner of the 
California CPA Group CPA, CFO and specializes in Business 
Development, and Finance Robert is passionate about 
leveraging financial perspective to improve business operations, 
and experienced in managing information technology and 
implementing automation to accelerate efficiency and reduce 
costs. His greatest skills are the ability to analyze investment 
ventures, and company attributes to make changes to build 
strong performances, loyal and supportive teams, which are key 
to accomplishing business success.

SHELBY BACON
ASSOCIATE | DWGCP INVESTOR RELATIONS

Shelby Bacon is the head of investor relations at 
DWG Capital Partners, as well as an associate 
at DWG Capital Group working with and under 

President Judd Dunning. Collectively DWG Capital Group has 
done over $1B+ since opening in mid-2016, as well as closing 
four recent partnered investment in 2020 & 2021. Shelby comes 
from a long line of real estate professionals and is a graduate of 
W.P. Carey school of Business at Arizona State University. 

DUGAN KELLEY
DWG COUNSEL | KELLEY CLARKE LAW

Dugan P. Kelley co-founded Kelley Clarke, PLLC 
with the mission to deliver big firm expertise and 
experience to our local community. Kelley Clarke 

currently serves clients throughout the United States with its 
principal offices in Prosper, Texas and Santa Barbara, California. 
Mr. Kelley chairs the firm’s real estate practice group, assisting 
clients in all phases of multi-family, commercial, and residential 
acquisitions or sales. Mr. Kelley’s real estate expertise includes 
transactional services for his clients ranging from commercial 
loan closings, real estate private equity capital raises, joint 
venture agreements, commercial leasing, business acquisitions 
and general commercial real estate services for multi-family 
syndicators, investors, and developers.
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WHY THE DWG CAPITAL PARTNERS INVESTMENT PLATFORM?
Above Market Yield: The bottom line is what choices secure our 
investors capital and what mitigates market risks to secure and deliver 
rewarding above-average returns. DWG's STNL NNN Sale Leaseback 
DWG Capital Partners Investment Platform seasoned investment 
strategy delivers that bottom line.

Repeat Opportunities To Invest and Create Wealth: After years in the 
field executing institutional advisory and private client management, DWG 
has numerous like-kind single tenant 15–20 year NNN sale-leaseback 
opportunities already in the pipeline via its seasoned network of sellers 
and brokers. DWG plans to execute between to 4 to 8 like-kind private 
equity offerings a year to expand our partners wealth and diversify their 
risks. Ease of execution in contracts, debt, asset selection, and beneficial 
tax strategies shall be handled by DWG team for our investors ease of 
investment offering a credible and executable path for repeat investment 
of both efficiency and scalability. The DWG Capital Partners Investment 
Platform is targeting no less then $100,000,000 AUM+ (Assets Under 
Management) over the next 3-5 years. The current initial Farmers Best 
Market offering gives our investors an solid opportunity to be involved 
with DWG’s new venture from the ground floor and beyond. Momentum, 
vision, and excitement via investing with DWG.

Proven Traction: DWG has 17 years of proven TRACTION, having already 
made numerous clients exponential wealth in various sophisticated 
CRE market theories: Sales Leasebacks, Retail Development & Retail 
Redevelopment, Joint Ventures, Distressed Assets, Apartment Sales, 
Construction or Re-Development, Programmatic JV Equity, Creative 
Office Conversion, Zoning Based Land Assemblages, RV Parks, Hotel 
Redevelopment Ventures, Developer Syndications, Industrial To Office 
Conversions, Co-Living Restructures, Lease Blend and Extends, Drug and 
Alcohol Treatment Sales, Business Expansions and much more.

Quantifiable Product Type and Intelligent Market Selection: DWG’s 
secure and intelligent product and yield theory in one of the nations 
“white-hot” (yet still underutilized) SLB sectors offers solid returns 
and ample opportunity. DWG Capital Partners Investment Platform 
investment strategy’s maturation is the result of years of prior planning 
and experience in order to take advantage of the current market cycles.

Timing: The DWG Capital Partners Investment Platform timing is 
particularly excellent. The under $10,000,000 sales leaseback market is 
full of dynamic smaller strong financially backed tenants seeking needed 
capital for dynamic business growth and next steps in the current 
economy.

The Team: DWG Capital Partners Investment Platform already has 
in place a superior team of lawyers, accountants, office support 
staff, preferred broker relationships for expansive success and deal 
management. Our investors are empowered to make strong, clear 
decisions via excellent deal summation to participate and as necessary 
time their diligence process.

Defensibility: DWG’s core competitive advantages is intelligent Value 
Creation. Needing sale-leaseback capital for successful business 
expansion is simply the essence of American dream and way of life.

All assets purchased and structured shall be carefully selected 
DWG’s expansion, and diversification plan is defensible competition. 
There will always be companies seeking sale-leasebacks to expand 
as Warren Buffet states. Investing in Main Street can be as or more 
sustainable than Wall Street. DWG invests in American Businessmen. 
When these businesses are purchased by Private Equity companies 
later, DWG investors benefit even further. Taking that extra step in 
underwriting and knowing our deals and tenant is our most unique 
and defensible position.
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WHY DWG TARGETS "MIDDLE MARKET" SALE LEASEBACKS
FOR OUR NEWER OR LESS SEASONED INVESTORS

Creating and owning sale leaseback opportunities in the American “Middle 
Markets” means strategically targeting and then investing in strong private 
American businesses and American business people� It is the essence of the 
American dream and way of life to prosper by helping others on “Main Street 
USA” do the same. Middle market investing (MMI) means taking thriving 
business locations and then offering them the opportunity sell their real 
estate and lease it back (aka Sale Lease Back) as the new tenant. At DWG we 
create longer term 15 to 20 year leases that allow the businesses to continue 
expanding their businesses while our investors achieve secure, higher than 
average yields that then Public (S&P Rated) Companies can offer. These 
new longer term leases in turn offer solid security and sound investment 
fundamentals to DWG and it’s partners. Notably is due to this same fact that 
American Private Equity companies investment activity in the sale leaseback 
sector has been burgeoning� 

In the current growing US economy, middle-market investments (defined as 
privately held American companies with over $10,000,000+ in yearly sales) 
remain a thriving alternative to the institutional Wall Street driven lower-yielding 
market place� Opportunities are created for these businesses by real estate 
purchasing companies (like DWG), who intelligently create real estate capital 
solutions for their own business expansion needs via sale-leaseback based 
transactions. Just like great industry leaders such as Store Capital, United Trust 
Fund, and AIC Ventures, (all former clients of DWG) DWG also proudly creates 

and offers its own financing alternatives for intelligently targeted American 
middle-market companies. Presently there are over 200,000 businesses with 
annual revenues between $10 million and $1 billion that are not yet public 
companies that seek growth and expansion solutions� Just as several great 
real estate funds have been built upon this simple approach, our DWG team 
and it’s DWG Opportunity Fund now makes this sophisticated and excellent 
investment strategy available to its partners to participate in either smaller or 
larger investments� 

Below are a few of the supporting reasons the Middle Market sector is 
profiling as an excellent investment. 

STRONG MIDDLE MARKET REVENUE GROWTH: 2Q 
2019 MIDDLE MARKET INDICATOR REPORTS 8.5% 
REVENUE GROWTH
Halfway through 2019, growth in the middle market is decidedly strong� 
Year-over-year revenue growth remains high at an 8�5% rate, with more than 
three-quarters of firms (77%) reporting gains over the past 12 months. The 
employment growth rate picked up to 6�4%, following a slight slowdown over 
the past two quarters�  American Businessmen are doing well� Although the 
economy may tighten in the cycle after locking in excellent yields our DWG 
investment is secured by a very attractive long term 15–20 year lease�

PREPARING FOR GROWTH THROUGH 
CAPITAL INVESTMENT

WILLIINGNESS TO INVEST 
ALMOST DOUBLES 
COMPARED TO LAST 
QUARTER'S REPORTED 43%.

81%
WILL INVEST
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Owner Operator
Becomes the Tenant

Purchaser Becomes 
the Landlord
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EXCELLENT NATIONWIDE MIDDLE MARKET REVENUE  
(MMI) GROWTH VS S&P GROWTH
Growth remains stable at high levels. The proportion of firms that are growing has rebounded from the slight dip seen in the first quarter

CURRENT MIDDLE MARKET TRENDS — 1 YEAR REVENUE

GROWTH OVER THE 
PAST 12 MONTHS

8.5%

NEXT 12 MONTHS 
PROJECTION

5.4%

MIDDLE MARKET COMPANIES 
REPORTING INCREASED REVENUE 

OVER THE PAST 12 MONTHS*

77%

* Compared to 75% in 2Q'18

What is the percentage of change in your company’s current gross revenues compared to a year ago?
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EXCELLENT MIDDLE MARKET REVENUE CONFIDENCE  
AMIDST ECONOMIC CHANGES
Although confidence in the global economy remains below the all-time high, national and local economic (MMI) confidence levels remain stable by 
middle market leaders.

CURRENT MIDDLE MARKET TRENDS — 1 YEAR CONFIDENCE

 GLOBAL ECONOMY
2Q'18 | 75%

69%

 NATIONAL ECONOMY
2Q'18 | 86%

82%

 LOCAL ECONOMY
2Q'18 | 90%

89%

Invest in and expand 
core operations

Finance acquisitions
or growth strategy

Restructure 
business

Pay
down debt

POTENTIAL USES
OF CAPITAL

How confident are you in your local economy, the overall U.S. economy and the global economy?
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SOLID SUSTAINING MIDDLE MARKET (MMI) EMPLOYMENT FORECAST
Hiring rates rebound. Employment growth has increased this quarter, and expectations for future growth are also remains on the rise.

CURRENT MIDDLE MARKET TRENDS — 1 YEAR EMPLOYMENT

GROWTH OVER THE 
PAST 12 MONTHS

6.4%

NEXT 12 MONTHS 
PROJECTION

4.8%

MIDDLE MARKET COMPANIES 
EXPECT EMPLOYMENT GROWTH 
OVER THE PAST 12 MONTHS*

41%

* Compared to 46% in 2Q'18

NOW TRENDING

LEASEBACKS

The Alternative Financing 
Strategy On the Rise

SALE

How has the size of your company’s workforce changed compared to the same time period a year ago?
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INCREASED P/E INVESTMENT ACTIVITY IN MIDDLE MARKET (MMI)  
SEEKING HIGHER YIELDS
Companies continue to hedge against market uncertainties through the ongoing prevalence of sale-leaseback transactions. Specifically, we’re seeing 
increased sale-leaseback liquidity for lower- and middle-market companies in secondary and tertiary markets, largely driven by attractive risk-adjusted 
returns and the support of strong private equity sponsorship.

Source: The Case for Private Equity Sponsored Sale Leasebacks, www.cpexecutive.com 28



CONFIDENTIALITY AGREEMENT & DISCLAIMER
Brokerage License: DWG Capital Group, Inc (“DWG” also known as DWG Capital Partners) holds an active 
California licensed Brokers license.

Confidentiality: This Offering Memorandum has been prepared by DWG for use by a limited number of 
recipients. All analysis and verification of the information contained in the Offering Memorandum is solely 
the responsibility of the recipient. The Recipient and the need-to-know parties agree to keep this Offering 
Memorandum and all confidential information contained herein permanently confidential and further agree 
to use this Offering Memorandum for the purpose set forth above. The recipient(“Recipient”) agrees that 
(a) the Offering Memorandum and its contents are confidential information, and that (b) the Recipient, the 
Recipient’s employees, agents and consultants (collectively, the “need to know parties”) will hold and treat 
it in the strictest of confidence, and the Recipient and the need to know parties will not, directly or indirectly, 
disclose or permit anyone else to disclose its contents to any other person, firm, or entity without the prior 
written authorization of DWG and (c) the Recipient and the need to know parties will not use or permit to 
be used this Offering Memorandum or its contents in any fashion or manner detrimental to the interest 
of DWG or for any purpose other than use in considering whether to invest in the property, as terms of 
prospective investors own elective review the information.

Disclaimer: Prospective investors should make their own investigations, projections, and conclusions without 
reliance upon the material contained herein with regard to future investments sponsored by DWG. DWG 
expressly reserves the right, at their sole discretion, to reject any or all expressions of interest or offers to 
invest in the Fund or any project and/or terminate with any entity at any time with or without notice. The 
material herein is subject to change. The track record information has been prepared solely to demonstrate 
the manner in which DWG evaluates potential investment opportunities, investment economics and thesis 
and investment cash flows. It does not represent actual or prospective returns on investments to be made 
by the Individual Investment or Fund, nor are they projections of the likely or expected investment returns 
to be earned by the Individual Investment or Fund or by investors therein. There can be no assurance that 
the Fund will achieve comparable results, that targeted returns will be met, or that investors in the Fund 
will receive any return of or on their capital. This presentation is being provided to qualified purchasers 
or institutional investors, qualified clients, and accredited investors only and is not approved for use with 
the general public. The Individual Investment or Fund is a private offering pursuant to Regulation D of the 
Securities Act of 1933 and has not been registered with the Securities and Exchange Commission. This 
presentation is not intended to be an offer to sell securities or provide complete information regarding the 
Fund or the real estate market. Qualified and accredited investors that indicate an interest in investing in the 
Fund will be provided a copy of the Individual Investment or Fund's Confidential Offering Memorandum, 
Limited Partnership Agreement, Subscription Agreement, and should thoroughly review these materials 
before investing. This information is not intended to be legal, tax, business or financial advice. Please consult 
with your applicable professional for such advice.
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JUDD DUNNING
PRESIDENT | PARTNER

310.261.8428
JDUNNING@DWG-RE.COM
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