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Los Angeles-based investment firm DWG Capital Partners and President Judd Dunning, in partnership 
with St. Charles Holdings Family Trust, its Vice President Joseph Whitner, and a third private family 
fund, have just completed a seven-figure equity partnership capitalization into a $3 billion PG&E 
lawsuit settlement-based gas line safety infrastructure investment. 
 
The strategic investment into the environmental vendor-based platform Stone Bear Inspections 
Services (SBIS) is a contract-based vendor platform launched to assist in resolving over 8 million miles 
of potentially cross bored gas pipelines running under the state of California. 
 
Resources have already been deployed to expand current operations. SBIS’s shall forward entail both an 
internal revenue staged expansion and new future partners with larger institutional or middle-market firms 
as part of SBIS’s Sustainable and Responsible Investment Strategy with its focus on environmental, 
social, and governance (ESG) factors across a range of assets. President of Stone Bear Environmental 
Ralph Padilla stated,’ After 30 years of successful environmentalism throughout California and the 
Western States, we look forward to an even greater rapid scaling of our current operations for PGE, in 
both excellence and commitment”. 
 
The facility was formed through DWG’s partnership with Stone Bear Inspection (SBI), a leader in 
environmental remediation, stormwater, waste remediation, and waste transportation based in Redlands 
and Woodland Hills, Calif., (and soon to be Sacramento), which initially secured the $100 million initial 
revolving PGE Master Service Agreement to carry out the gas and sewer line inspection and repair work 
during the multi-phase project.  
 
The credit facility has enabled the project team to take advantage of flexible financing by drawing down or 
withdrawing money as the massive project progresses. The venture has already begun successfully 
servicing numerous programs on the PGE assignment (Legacy, C.A.P.S., and Preconstruction) and is 
already attracting larger firms and Private Equity for expansion.  
 
“However, this is not just a venture to create a more resilient and sustainable infrastructure,” said 
Dunning, president, and partner, DWG Capital Partners. “It is tangible environmentalism that gives 
investors an opportunity to think systematically about how they can yield higher returns in a transitional 
U.S. economy.” 
 
Dunning added, “At DWG Capital, we believe the coronavirus pandemic economic influence will continue 
to accelerate investors' interest in both essential and sustainable infrastructure projects such as the San 
Mateo County pipeline project. Our platform enables our investors to embrace stakeholder capitalism in 
ventures that not only provide better risk-adjusted returns over the long-term but create a more resilient 
and sustainable economy.”  
 
The pipeline remediation was court-ordered following a 2010 explosion in San Bruno, Calif., which 
claimed eight people's lives and caused devastating wildfires.  
 
In accordance with the ruling, utility giant PG&E set up a $3 billion fund to finance the inspection and 
repair of its gas infrastructure throughout the state and retained the services of highly qualified 
environmental specialists to complete the work.  
 
 
 



         
 
 
According to the US Forum for Sustainable and Responsible Investment, sustainable and impact 
investing in the United States continues to grow and make a difference. Investors now consider 
environmental, social, and governance (ESG) factors across $12 trillion of professionally managed 
assets, a 38 percent increase since 2016. 
 
Said Dunning, “We are thrilled to be part of this vital work to protect the lives and property of Americans 
while instituting rigorous protocols for the future, and we look forward to expanding the platform among 
investors equally focused on making informed choices about how they grow profitability.”  
 
Whitner stated, “We saw the high potential of working with DWG and the SBI team quickly given the clear 
need to repair. Most importantly, we found the skillset of the SBI team to address what others have failed 
to do in the industry to ensure safe and effective underground utility infrastructure to be extraordinary. 
Most would consider this infrastructure a mere 'given,' but we quickly learned that very few could do what 
SBI's impact has been in 2020 and 2021. The next phase from our customer needs will require scaling 
these utility locations and servicing to all homes that need it most. The SBI team are truly saving lives one 
cross bore at a time & we are happy to play a small part in that." 
 
DWGCP entered its partnership with SBI following the 2019 launch of its own investment company 
focused on both industrial NNN Sales leasebacks and green investments.  
 
Due to extremely high demand from PGE for vendors services per the court’s deployment deadlines, 
DWG’s original investment into the acquisition of SBI’s Stone Bear Reclamation’s water treatment facility 
in San Bernardino County, Calif., was recently rolled up into a more extensive partnership to multiply 
DWG’s overall ownership strategically, profits and participation into Stone Bear’s SBIS PG&E-based gas 
pipeline project.  
 
Dunning said, “We are pleased to be creating an even more successful position for DWG and its partners 
that we brought into both exciting green investments. Laser-like focus is an absolute key in management-
intensive ventures, and DWG remains excited to have doubled-down on both protecting the lives of 
PGE’s Californian customers as quickly and expansively as possible, as well as investing further into our 
new and dynamic partners at SBIS." 
 
Now closing its 6th investment offering in the last 18 months, DWG Capital Partners is the 
Industrial Sale-Leaseback and Business Investment Platform of DWG Capital Group, also owned by 
Dunning. DWG Capital has executed over one billion dollars of transactions since its inception in 2016 
after Dunning, a seasoned CRE and Capital Markets Veteran, left NKF Capital Markets in West Los 
Angeles. 


