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$90

ARE YOUR WINDOWS BRINGING YOU DOWN?

$200

Insulated Low E Windows
starting at

Hurricane Impact Windows
starting at

*With purchase of $4,000 or more

LET US HELP YOU KEEP THEM UP!

VISIT OUR SHOWROOM OR SCHEDULE AN 

(OFF METRO PKWY) FORT MYERS, FL
239.332.7170
Toll Free: 866-279-3158www.gswindow.net

$22500

Replacement
Interior Doors

Decorative 
Entry Doors

Decorative glass
exterior doors

Impact 
exterior doors

Decorative 
glass inserts

as low as

as low as

as low as

for as little as

installed

$3800

$38500

$33000

WINDOWS | INTERIOR AND EXTERIOR DOORS | HARDWARE | MOULDINGS INCLUDING CROWN, CHAIR RAIL, BASEBOARDS AND CASING 
| WINDOW AND DOOR REPLACEMENT AND REPAIRS | IN HOUSE INSTALLATION, SERVICE AND DELIVERY

make it into the upper echelon of busi-
ness success, as they did. Angel inves-
tors generally invest in entrepreneurs 
after other sources, such as banks and 
friends and family, have been exhaust-
ed.

“It’s angel investors which will be 
that first round of outside capital from 
non-related parties that take on a high-
risk bet that this person knows how to 
sell to customers and grow a market,” 
Mr. Cartwright says.

The GCVF has reviewed 202 pos-
sible investment deals in the last year. 
Of those, two of the top five most 
prevalent industry sectors were medi-
cal devices and health care. (The oth-
ers were consumer products, media 
and software).

“We’re seeing a lot of doctors that 
typically have a little black book where 
they keep their ideas and inventions,” 
said Kevin Carmichael, a Naples-based 
lawyer and secretary of the GCVF. “I 
think a lot of those doctors are turning 
to those black books, not sure of (how 
government decisions might change 
the health care industry), saying maybe 
I’ll pull one of those inventions out. 
Maybe now is the time to do that; I 
don’t know what my medical career 
looks like, maybe I’ll become an entre-
preneur.”

That reflects a national trend. In a 
recent report, The Center for Venture 
Research at the University of New 
Hampshire showed that angel investors 
throughout the U.S. invested in health 
care more than any other industry in 
2008, making up 16 percent of the total 

deals. The other top industries were 
software (13 percent), retail (12 per-
cent), Biotech (11 percent), Industrial/
Energy (8 percent) and Media (7 per-
cent).

A trend towardcautious angels 
and capitalists 

Mr. Cartwright added that while the 
members of the GCVG have been inter-
ested in health care products recently, 
they are interested in a wide range of 
industry sectors — albeit with a height-
ened sense of caution brought about by 
the current economic downturn. 

That’s also a national trend in all 
private equity markets, including ven-
ture capital. According to the Univer-
sity of New Hampshire’s report, angels 
invested $19.2 billion in 2008, down 
26.2 percent from the year before. And 
a survey by PricewaterhouseCooper, 
The MoneyTree report, showed ven-
ture capital investors have also held on 
to their assets more, rather than invest-
ing them.

“They’re more cautious because they 
have less (capital),” Mr. Cartwright 
said. “At the same point in time they’re 
managing their asset allocation and 
they’re saying, ‘should I being invest-
ing money in real estate? Maybe not. In 
public equities? No, those have fallen 
off the table.’

“(They are saying), ‘I’d rather invest 
in a private company that’s local where 
I might know the management team 
and I can drive over to their business 
and check and make sure they’re work-
ing every day.’”

Jeannette Showalter, a Naples resi-
dent, has felt the pinch in the private 
equity markets as well. As director of 
business development for Renaissance 
Land and Water Management LLC, 
a Denver-based firm specializing in 

senior river water rights, water storage 
and water pipelines for the Northern 
Front Range, she sees the private capi-
tal markets as hard but not impossible. 

“Raising capital for water projects 
was relatively easy for about the past 
four years, that is, until last fall,” she 
said. “The markets are not frozen for 
us, just more difficult, more investor 
due diligence is required and defi-
nitely better terms for the investor. You 
can still raise capital in sectors where 
demand and pricing has held. For us, it 
is water in areas where there is physi-
cal scarcity and where demand was 
always real and never speculative.” 

Howard Finch, a 
professor at the Lut-
gert College of Busi-
ness at Florida Gulf 
Coast University 
and Alico Chair in 
Financial Manage-
ment and Planning, 
says private equity 
markets will begin 

to develop here because of the GCVF. 
But before that happens, the economy 
as a whole may need to show more 
growth.

“Historically, (private equity, like 
angel investors and venture capital) 
has been a thin market in this part of 
the state,” he said. “A lot of the peo-
ple who are potential angel investors 
have been severely impacted by the 
economic downturn and therefore the 
standard for attracting that capital is 
as high in terms of standards and thin 
in terms of the market as it has been in 
a long time. It’s never easy to attract 
angel capital anywhere and the diffi-
culty has increased significantly.”

Investment capital is still available
The potential for angels to invest, 

however, is here, Mr. Cartwright says. 
The GCVF’s report, Southwest 

Florida’s Regional Angel Fund Assess-
ment, said: “Florida seems to be one 
of the most popular states among mil-
lionaires: three of the places with the 
highest concentrations are in the Sun-
shine State… It is estimated that more 
than 1,000 active and retired Fortune 
500 CEOs, senior executives and noted 
entrepreneurs call Southwest Florida 
home — leaders whose experience 
and business relationships span virtu-
ally every industry.”

“I think (the GCVF) could pretty 
much fund any company if they think 
it’s a good deal,” said Steven Jones.

Mr. Jones sits on the board of the 
GCVF and is managing director of 
Aspen Capital Group, a venture capital 
firm that has invested in companies 
outside Florida.

He has also used angel investor cap-
ital for two Fort Myers-based business, 
T3, a communications company he 
started, using $3 million of angel funds 
in the first three years; and NeoG-
enomics, a cancer-research company, 
in which he is a shareholder.

“Many of the same people that go 
to the GCVF invest in venture capital 
funds as well,” Mr. Jones said. “If I like 
something, I’ll invest in it personally 
first. That’s what I did with NeoG-
enomics.”

The group considers 15 to 30 new 
business plans each month, and choos-
es two or three of them to invite as 
a presenter at monthly meetings. In 
addition, the GCVF plans to establish 
a $3 million fund, the Tamiami Angel 
Fund, to invest in entrepreneurial 
companies in the state of Florida.

Those interested in submitting a 
business plan to the forum should visit 
www.gcvf.com. ■
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