
For Use Only With Accredited Investors                                  2018.07.31

EWM Alternative Investments SPV, LLC-Series 4

CBD Fund
Private & Confidential

Diversified Exposure to Funds/Companies involved primarily in Medical Marijuana

For Discussion Purposes Only

August 1, 2018



Approved for Client Use

(page intentionally left blank)



For Use Only With Accredited Investors                                  

EWM Alternative Investments SPV, LLC-Series 4-CBD

2018.07.31

Disclaimer
Interests in any alternative investment vehicle are offered only pursuant to the terms of a Confidential Private Placement Memorandum (the "Memorandum"), which is furnished only to 

qualified investors on a confidential basis for their consideration in connection with the private offering of limited partnership interests. The Information contained in this presentation may 

not be reproduced or redistributed without the written approval of Endowment Wealth Management, Inc.

Before making an investment decision with respect to EWM Alternative Investments SPV, LLC-Series 4 - CBD (“CBD” or “Fund”), potential investors are advised to carefully read CBD’s 

confidential private placement memorandum and associated offering documents (collectively, the “Offering Documents”), and to consult with their legal, accounting, and financial 

advisors. Endowment Wealth Management, Inc, a Wisconsin corporation that is registered as an investment adviser in the State of Wisconsin, will serve as the Manager of CBD (the 

“Manager”). This document contains a summary of the purpose and principal business terms of an investment in CBD, along with research intended to support the Manager’s investment 

philosophy. However, as a summary, it does not purport to be complete and is qualified in its entirety by reference to the more detailed discussions that will be contained in the Offering 

Documents. 

Investment Terms 

The specific terms of an investment in CBD are subject to the Offering Documents. Such terms may change from the time you receive this document and the time you receive the 

Offering Documents. 

No Securities Offering

Nothing set forth herein shall constitute an offer to sell any securities or a solicitation of an offer to purchase any securities in any jurisdiction. Any such offer to sell or solicitation of an 

offer to purchase shall be made only through the Offering Documents. The Offering Documents will contain additional information not set forth herein, including a description of certain 

risks of investing, which will be material to any decision to invest in CBD. This document is being furnished solely for the consideration of eligible investors who are “accredited investors,” 

as such term is defined in Regulation D under the U.S. Securities Act of 1933, as amended, and who have sufficient knowledge and experience in financial and business matters and the 

capability to conduct their own due diligence evaluation in connection with their potential investment. 

Contents Subject to Change; Forward-Looking Statements 

No information is warranted by the Manager or its affiliates as to completeness or accuracy, express or implied, and the information contained herein is subject to change without notice. 

This document contains forward-looking statements, including observations about markets and industry and regulatory trends as of the original date of this document. Forward-looking 

statements may be identified by, among other things, the use of words such as “expects,” “anticipates,” “believes,” or “estimates,” or the negatives of these terms, and similar 

expressions. Forward-looking statements reflect the Manager’s views as of such date with respect to possible future events. Actual results could differ materially from those in the 

forward-looking statements as a result of factors beyond the Manager’s control. Potential investors are cautioned not to place undue reliance on such statements. No party has an 

obligation to update any of the forward-looking statements in this document. 

Timeliness of Information; Use of Charts and Graphs 

These materials should only be considered current as of the date of publication without regard to the date on which you may receive or access the information. The Manager maintains 

the right to delete or modify information without prior notice. Charts, tables and graphs contained in this document are not intended to be used to assist the reader in determining which 

securities to buy or sell or when to buy or sell securities. This document may contain charts and graphs that present information based on the Manager’s general experience and 

knowledge and may not necessarily be an expression of fact corroborated by third party research or statistical evidence. Information contained in this document that is not based on third 

party research or statistical evidence is either labeled as such or contains no citation to third party sources. 

Past Performance 

The past performance of the Manager, its principals, members, or employees, and any other fund sponsored by the Manager or its affiliates (including ETF Model Solutions LLC), is not 

indicative of the future returns of CBD. There is no guarantee that the Manager will be successful in achieving CBD investment objectives. There are inherent risks in making an 

investment in CBD, including the risk of loss of the entire investment and the risk of fluctuations in value and return. 

Any opinions expressed in this document may be subject to change without notice. Endowment Wealth Management is not soliciting or recommending any action based on this material. 
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All oral and written materials prepared or presented, including the information contained herein (collectively, the “Information”) have been prepared solely for the purpose of assisting 

the intended recipient (the “Recipient”) in conducting its own independent evaluation and analysis of an investment in the instruments described herein. All projections, predictions, 

opinions, forecasts and return on investment illustrations delivered by or on behalf of the Issuer or its affiliates to the Recipient have been prepared for illustrative purposes only, are 

subject to change continually and without notice of any kind, and may no longer be true after the date indicated. Any forward-looking statements speak only as of the date they are 

made, and the Issuer and its affiliates assume no duty to, and do not undertake to, update forward-looking statements. Forward-looking statements are subject to numerous 

assumptions, risks and uncertainties, which change over time. Actual results may differ materially from those projected in these materials due to factors including, without limitation, 

economic and market conditions, political events and investor sentiments, liquidity of secondary markets, level and volatility of interest rates, currency exchange rates, and 

competitive conditions.

The Information is not all-inclusive, nor does it contain all information that may be desirable or required in order to properly evaluate the investment (direct or indirect) or the issuer 

discussed herein. No representations or warranties are made by the Issuer or any of their respective members, partners, shareholders, affiliates, directors, officers, employees, 

advisors, or agents (collectively, the “Parties”) as to the accuracy, adequacy, timeliness, completeness, or reasonableness of any of the Information herein (or any subsequent oral 

or written Information), and none of the Parties will have any liability to any person with respect to any use of, or reliance upon, any such Information. 

This presentation and any attachments is for information purposes only, and shall not constitute an offer to purchase or sell, or the solicitation of an offer to purchase or sell, any 

securities in any jurisdiction where such an offer or solicitation would be in violation of any local laws. It does not constitute a recommendation or take into account the particular 

investment objectives, financial conditions, or needs of specific investors. The price and value of the investments referred to herein and the income from such investments may 

fluctuate, and investors may realize losses on these investments, including a loss of principal. 

Nothing contained herein constitutes tax, accounting, financial, investment, regulatory, legal, or other advice, and all investors are advised to consult with their tax, accounting, 

financial, investment, regulatory, and/or legal advisers regarding any potential investment. The information presented in these materials has been developed internally and/or 

obtained from sources believed to be reliable; however, the parties do not guarantee or give any warranty as to the accuracy, adequacy, timeliness, or completeness of such 

information, and assumes no responsibility for independent verification of such information. 

This presentation is for the sole use of the Recipient. By accepting delivery of this publication, Recipient agrees not to distribute, offer or sell this publication or any copies hereof, 

nor make use of this publication except in the ordinary course of Recipient’s business. 

This communication is solely for the intended recipient’s benefit and may not be relied upon by any other person or entity. Target returns are hypothetical in nature and are shown 

for illustrative and informational purposes only. This material is not intended to forecast or predict future events, but rather to indicate the returns for the asset classes listed below 

that the manager has observed in the market generally. It does not reflect the actual or expected returns of any portfolio strategy and does not guarantee future results. The target 

returns are based upon the Manager’s view of the potential returns for investments of the asset classes listed below, are not meant to predict the returns for the Fund nor any 

accounts advised by the Manager, and are subject to the following assumptions: Manager considers a number of factors, including, for example, observed and historical market 

returns relevant to the applicable asset class, projected cash flows, projected future valuations of target assets and businesses, relevant other market dynamics (including interest 

rate and currency markets), anticipated contingencies, and regulatory issues. Certain of the assumptions have been made for modeling purposes and are unlikely to be realized. No 

representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or fully considered. 

Changes in the assumptions may have a material impact on the projected returns presented. All data is shown before fees, transactions costs, and taxes and does not account for 

the effects of inflation. Management fees, transaction costs, and potential expenses are not considered and would reduce returns. Actual results experienced by clients may vary 

significantly from the hypothetical illustrations shown. Target Returns May Not Materialize. 

Important Information
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Private Fund Disclosure
Investors should consider the following regarding the EWM Alternative Investments SPV-Series 4 CBD (the ‘Fund”):

 Fund is FOR ACCREDITED INVESTORS ONLY that can satisfy certain minimum income and net worth qualifications.

 Fund is not subject to the same regulatory requirements as mutual funds, including mutual fund requirements to provide 

certain periodic and standardized pricing and valuation information to investors.

 Fund is speculative and involve a high degree of risk.

 Investors could lose all or a substantial amount of their investment.

 Interests may be illiquid and there may be significant restrictions in transfer. There is no secondary market for interests, 

and none is expected to develop.

 Fund performance may be volatile.

 Fund fees and expenses will reduce returns.

 Fund may involve complex tax structures; (K-1) and may delay the filing of your personal tax return.

 Fund may involve structures or strategies that may cause delays in important tax information being sent to investors.

 Fund and its managers/advisers may be subject to various conflicts of interest.

 Fund may hold concentrated positions with a limited number of investments.

 The list set forth here is not a complete list of the risks and other important disclosures associated with such 

investments and is subject to the more complete risk and disclosures contained in the applicable confidential offering 

documents. For a more complete discussion of risks relating to the Fund, qualified prospective investors should consult 

the Memorandum.
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Objective/Status of Fund

 The objective of the Fund is to build a portfolio of funds and 

opportunistic investments (both primary and secondary 

markets) that are focused primarily in the legal medical 

cannabis and ancillary sectors. 

 Target Fund Size: $4-6 million

 Raised to-date: $2.15 million (as of 07/31/2018)

 Fund has made four investments in the cannabis space, 

aggregating $2.0 million + funded commitments of $1.8 

million to date

7
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Why Invest in Cannabis?

 With recent election results and the passage of several ballot initiatives, cannabis is legal in some 

form in 30 states and the District of Columbia. More than 25% of the U.S. population lives in adult-

use states while 75% lives in states where medical or other forms of cannabis usage is legal.

 Cannabis industry sizing estimates vary greatly, but a consensus has coalesced around all cannabis-

related businesses amounting to a $70B industry by 2022. We believe this understates the 

opportunity significantly, particularly in light of the increasing rate of states adopting both medical 

or adult-use laws.

 The legalization of adult-use cannabis in the world’s largest singular geographic market, California, 

and its initiation of far more stringent laws around cultivation, lab testing, and distribution, will 

almost double the entire ancillary market. Massachusetts adult-use and Florida medical legalization 

will potentially add an additional 12% to the total cannabis market by mid-2018.

 The rapid expansion of the cannabis ecosystem allows larger companies with established revenue 

pipelines to harness opportunities with less risk than that traditionally seen in companies at the 

hyper-growth stage of their business cycle.

 The supply chain necessary to support the development of cannabis as an agricultural product, a 

natural plant-based medicine, a constituent in pharmaceutical formulations, and a recreational 

consumer product has become complex and diverse enough to require a specific focus to identify 

the most deserving companies in the space.

 There is a material divide and informational asymmetry between knowledgeable investors who have 

operational experience and investors who are chasing “easy” returns which we believe will take 3-5 

years to normalize, creating a window of opportunity for investors.

Source: Merida

8



For Use Only With Accredited Investors                                  

EWM Alternative Investments SPV, LLC-Series 4-CBD

2018.07.31

Cannabis Market Opportunity

 PROJECTED FUTURE GROWTH OF LEGAL CANNABIS OVER NEXT 5 YEARS IS 27% CAGR

➢ North American legal sales estimated to surpass $22 billion by 2021.

➢ Global legal sales estimated to hit $63.5 billion by 2024.

 MASSIVE EXPANSION OF LEGAL CANNABIS IN U.S. AND WORLDWIDE

➢ 29 states plus D.C., 62% of U.S. population, have legalized medical cannabis.

➢ More than 200 million Americans live in states where cannabis is legal.

➢ Countries in Europe, Asia, Australia, and South American are legalizing cannabis.

 POPULAR SUPPORT OF LEGALIZATION VIRTUALLY GUARANTEES GROWTH

➢ 93% of US population supports legalization for medical purposes.

➢ 60% of US population supports legalization for adult use.

 ILLICIT MARKET TRANSITIONING TO LEGAL PROVIDES GROWTH CATALYST

➢ 2016 legal market estimated at $6.7 billion which is only 13% of the total 

currently estimated $53 billion market.

Source: Altitude
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Cannabis Market Opportunity

 FEDERAL DEFERENCE TO STATE REGULATIONS LEGALIZING CANNABIS FOSTERS 

FURTHER GROWTH

➢ Present law prohibits using federal funds to interfere with the 

implementation of state medicinal cannabis laws.

 UNIQUE WINDOW OF INVESTMENT OPPORTUNITY REMAINS OPEN DUE TO 

FEDERAL PROHIBITION

➢ Very low influx of institutional capital creates attractive supply/demand 

investment dynamics.

➢ Federal prohibition and Schedule 1 designation has kept institutional 

capital at bay.

 DOMINANT NON-CANNABIS COMPANIES NOT YET PARTICIPATING IN THE INDUSTRY

➢ Creates a unique opportunity to invest in enterprises that will become the 

foundation companies in the industry.

➢ As prohibition recedes, liquidity and exit opportunities will emerge.

Source: Altitude
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Size of Market Opportunity

Source: Merida, New Frontier Data

Source data indicates that ancillary products supporting cannabis roughly equal cannabis sales, putting 

the 2025 cannabis related market (ancillary and sales) at $50B or more. Recent election results and 

their effect on the growth of the industry support this thesis and source’s upside predictions.
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Why Now?

Source: Merida, Quinnipiac University
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Where Cannabis is: 2.0

 Extremely fragmented markets in almost every vertical of the industry.

 Smaller, less mature operators who use labor-intensive modes 

of production, perform very little long-term planning, and lack 

replication in their processes.

 Due to legal restrictions-to-date, there has been very little 

institutional participation in operations or investment has 

created an entrepreneurial, egalitarian  industry with 

incredible innovation and passion, but in many cases lacking 

the professionalism required to sustain expansion.

 Unique local industries spurred by a legal landscape defined by 

significant differences in state-to-state frameworks. We view each 

state like a commercial castle where medical-only, limited-licensing 

states have the biggest competitive moats, and where recreational 

states lack meaningful barriers to entry.

 Nascent stages of federal guidance and oversight of operators, 

particularly through the EPA, has begun but the cannabis business is 

largely still a local, state-run industry.

Source: Merida
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Where Cannabis is going:3.0
 Changing legal frameworks will lead to further decriminalization and 

state legislation aimed at expanding access to both patients and 

consumers alike will drive larger institutional operators into the 

industry.

 Larger scale operators will increase automation and optimization 

throughout the supply chain, and will seek tools that increase 

transparency, validation, and legal compliance.

 B2B infrastructure companies will mature into large, well-established 

companies to serve the professionalization of cultivation, processing, 

and dispensing verticals.

 The evolution of medical standards and dosing guidelines will drive a 

rapid expansion of pharmaceutical and institutional research and 

development, which will create additional value opportunities for 

companies supporting medical cultivation and processing.

 Federal oversight will increase, and agency actions, such as IRS audits 

of operators or EPA site checks for pesticide use and handling, will put 

a premium on companies that have invested in institutional-quality 

back office operations and internal validation.

Source: Merida
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Cannabis Verticals

Source: Altitude
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Cannabis Is Already Big

• The total demand for  

cannabis in the U.S. is  

estimated at $53 billion.

• The cannabis industry is  

estimated to be  

significantly larger than  

many consumable product  

industries.

• It is expected that the  

customer base will quickly  

expand beyond the  

existing consumer as safe  

and legal access is made  

available.

• Eventually, cannabis could  

rival beer in terms of  

overall sales.

Annual U.S. Cannabis Sales vs. Other Industries & Goods

Source: Marijuana Business Factbook, 2017, Brewers Association, IRI, Mordor Intelligence,  

MPAA, Statista, Eli Lilly and Company, Pfizer, RIAA, U.S. Distilled Spirits Council.

Note: All Data is for 2015 or 2016, most recent figures are reported in the chart. *Includes U.S. and Canada.
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Fund’s Target Allocation*

At any given time, allocations to each category may be higher or lower than target.  Target allocations are subject to 

change without notice.

*Illustrative purposes only. Not all companies listed are or will be fund holdings

Funds Early stage venture and growth equity funds

Direct Fund to invest directly in CBD-related businesses

Indirect Secondary market

Opportunistic Approach

17
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Fund Investments

Current investments as of 07/31/2018.  Investments subject to change without notice.

18

Investment Description Committed 

Capital

Date of 

Investment

1 Appian 2 Two company portfolio $500,000 01/02/2018

2 Merida Capital I Growth equity fund $250,000 01/22/2018

3 Casa Verde Capital Early stage venture fund $500,000 02/06/2018

4 Merida Capital II Growth equity fund $250,000 03/22/2018

5 PharmaCann Grower, processor, dispenser $499,998 06/15/2018

$1,999,998
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Investment: Appian 2

Appian Two (“A2”) is a two-company venture capital investment vehicle 
built and managed by Granite Hall Partners (“GHP”). 

The portfolio companies are:

1. HelloMD (“HMD”) – The Nation’s Largest Marketplace for Medical 

Cannabis
• The “WebMD” of cannabis; The center of an ecosystem

• 150,000 registered users

• Thousands of brands / products

• Hundreds of retailers & delivery services

• Medical Doctors & expert community
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Investment: Appian 2 (cont inued)

2. Constance Therapeutics (“CT”) – National medicinal cannabis brand
• Provides proprietary researched and standardized cannabis extract 

formulations to licensees globally.
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Investment: Appian 2 (cont inued)

• HMD and CT are each pioneers in the burgeoning legal cannabis 
industry – successful businesses poised to scale

• A2 has invested approx. $6 million in HMD and CT; A2 Investors will 
have significant exposure to each:

• The investments are independent and not cross-collateralized

• The two-portfolio company structure is meant to deliver an optimal level of 
diversification to A2 investors

• GHP CIO Patrick Barry will serve as Board Member at HMD and CT through 
the term of A2’s investment
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Investment: Casa Verde Capital

ESTABLISH A PORTFOLIO OF SEED AND GROWTH STAGE VENTURE

INVESTMENTS I N THE FOLLOWING ANCILLIARY SUB-SECTORS OF 

CANNABIS ECOSYSTEM:

22
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Two-Pronged Investment Strategy Focusing on Early Stage Companies With 

Select Follow-ons
• First Check: Average ticket size of $250-500k (15 investments)

• Follow-On: Average ticket size of $1-2mm (reinvest in 5 to 10 startups)

4 sample 

companies

23

Investment: Casa Verde Capital (cont inued)
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Experienced Team

24

Investment: Casa Verde Capital (cont inued)
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Growth Equity investment in Ancillary Cannabis

25

Investments: Merida Capital I,II (cont inued)
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Merida I Up to 10 years; 5 year

investment period.

New investments closed

in February 2018.

$14.5 million

raised & closed

Merida II Up to 6 years; 3 year

investment period;  

LP investment period 

open through December 

2018.

$75 million

Target SizeFund Term

Merida Investment Process

26

Investments: Merida Capital I,II (cont inued)
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Merida recently closed its first fund, Merida Capital Partners, LP, to new investment.

The second fund will have a similar focus on transparency, risk mitigation, and 

operational experience in relevant sectors as part of its core assessment process.

P
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d

Merida I Portfolio Deployment at Cost
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Investments: Merida Capital I,II (cont inued)
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Executive Team
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Investments: Merida Capital I,II (cont inued)
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Investment 5: PharmaCann
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Investment 5: PharmaCann (cont inued)
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Investment 5: PharmaCann (cont inued)
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CBD Fund’s Key Terms

Investment: EWM Alternative Investments SPV, LLC-Series 4-CBD

Manager: Endowment Wealth Management, Inc.

Minimum Investment: $100,000

Targeted Fund Size: $4-6 million (current commitments: $2.15 million)

Targeted Close Date: December 31, 2018

Capital Contributions: 100% upfront

Management Fees: Year 1:   2% of Assets

Year 2+: 1% of Assets

Manager Incentive: 10% of profits after investors have been returned 100% of their 

capital contribution

Distributions: Distributions of shares/cash will be made upon liquidity of 

underlying holdings

32
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Fund Manager: 

Endowment Wealth Management, Inc. 

 SEC Registered Investment Adviser serving clients in multi-family office 

format

 Founded in 1996, rebranded in 2013 to Endowment Wealth Management™

under current management team

 Current management team has worked together since 2007

 Track Record: EWM has raised $30 million through 7 SPVs

 Previous Venture/PE experience: launched/managed funds involved in 

Technology, Retail, Energy, Real Estate, Entertainment, Co-Investments, 

Hedge Fund of Funds

Past performance not necessarily indicative of future results.

33
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We add a risk-managed 

allocation (liquid 

alternatives) as a Third 

Dimension to the traditional 

Stock and Bond portfolio in 

order to improve long-term 

Risk-Adjusted Returns

CBD Fund

34

Endowment Investment 

Philosophy™
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 Fund manager (Endowment Wealth Management, Inc.) is founder of the 

Endowment Index™, calculated by Nasdaq OMX®.

 The Endowment Index™ represents the investable opportunity for 

managers of portfolios utilizing the Endowment Investment Philosophy™

or otherwise incorporate alternative investments within a 

comprehensive asset allocation. The index provides an objective 

tool used for portfolio comparison, investment analysis, and research 

and benchmarking by fiduciaries, trustees, portfolio managers, 

consultants, and advisers to endowments, foundations, trusts, defined 

benefit/defined contribution plans, pension plans, and individual 

investors.

 The Endowment Index™ uses an objective, rules-based construction 

methodology based upon the portfolio allocations of over 800 

educational institutions managing over $500 billion in total assets. Each 

of the 19 sub-indexes that currently comprise the index are investable, 

and contained within those sub-indexes are over 30,000 underlying 

securities. The current target allocation is 36% Equity/

52% Alternatives/8% Fixed Income/4% Cash.

 The ticker on Yahoo Finance is: ENDOW

The Endowment Index™
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Fund Manager Alternative 

Investment Experience

 Over the last 10 years the management team has directly been 

involved in the launch of several private equity funds.

 Over the last two years the manager has launched and advised 

seven private funds:

36

SPV / Type
Date 

Launched

Amount 

Raised

Retail Co-Invest Feb. 2016 $8,685,000

Defense/Aerospace

Co-Invest (Europe)
Nov. 2016 $5,800,000

Palantir Dec. 2016 $5,000,000

Unicorn Tech Fund Feb. 2017 $4,125,000

Telecom Infrastructure Co-Invest Jun. 2017 $4,125,000

CBD Nov. 2017 $2,150,000

Fintech Dec. 2017 $   750,000

TOTAL $30,635,000
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Private Credit-
Direct
19%

Private Equity-
Direct

4%

Private Equity-
Secondary Direct

6%

Private Equity 
EWM SPV

55%

Hedge Fund of 
Funds-Direct

5%

Private Real 
Estate-Direct

11%

Fund Manager Private 

Investments Allocation

Private Credit (Direct) $10.7 million

Private Equity (Direct) $2.6 million

Private Equity (Secondary Direct) $3.3 million

Private Equity EWM SPV $31.1 million

Hedge Fund of Funds (Direct) $3.0 million

Private Real Estate (Direct) $6.1 million

TOTAL $56.8 million

Fair Mkt Value
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EWM Track Record of Closed SPVs

Total

Distributions IRR2

Inception + Residual Inception -

Fund Date1 Value 12/31/2017

EWM SPV, LLC – FF (class A-1, class A) 02/23/2016 $ 9,752,282 17.0%, 14.2%

EWM SPV, LLC – ADE 11/10/2016 $ 7,584,760 64.7%

EWM SPV, LLC - Series 1 – PT 01/05/2017 $ 5,494,614 10.3%

EWM SPV, LLC - Series 2 - Unicorn Technology 02/03/2017 $ 4,584,730 26.3%

EWM SPV, LLC - Series 3 - Towers & Fiber (class A, class B) 10/12/2017 $ 4,142,987 2.7%, 2.5%
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Note: Past performance does not guarantee future results. Investments are subject to the risk of loss. The performance table is 

accompanied by the footnotes below, Track Record Disclosures on the following page, and Important Information at the beginning of this 

document, which are integral to this performance presentation.

Footnotes:

1. For all funds, the inception date is the date of the initial capital call.

2. All IRRs shown are for an initial capital call limited partner. All returns shown reflect the deduction of all fund expenses, including the 

management fee and the incentive fee. See Track Record Disclosures on following page for definition of IRR.

Generally, the IRRs above have been calculated for an initial capital call limited partner, after deduction of the management fee, 

incentive allocation, and applicable expenses as reported in each respective fund’s most recent U.S. GAAP audited financial statements. 

The performance table includes all non-traded EWM funds that meet all of the following criteria: (1) more than one unaffiliated investor, 

(2) at least $100,000 of committed capital, (3) an investment history of at least two months, and (4) closed to new investors. 

Performance of “N/S” (if any) indicates that the IRR is not believed to be significant because the remaining aggregate capital account 

balance as of year-end is less than 10% of aggregate capital commitments to the fund. Returns for funds and years not shown above are 

available upon request.
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 Important Investor Information

 Endowment Wealth Management, Inc. (“EWM”) creates and manages multiple investment funds. EWM, the “Registered Advisor,” is 

a registered investment advisor with the United States Securities and Exchange Commission (“SEC”). For a detailed description of

the Advisor and its fees, please see the Form ADV Part 1 and 2A on file with the SEC.

 Past performance does not guarantee futures results. The performance results are presented for EWM’s managed funds or 

accounts as indicated. The performance presented does not generally represent the return of any individual investor. An investor’s 

return may be significantly lower or higher than the returns shown due to differences in the timing of the investment and other 

factors. Net returns reflect the deduction of all fund expenses, including performance and investment advisory fees. For more

detailed financial information, please refer to the financial statements that are provided as part of the standard reporting package 

each quarter.

 EWM investments are valued at each quarter-end at their fair value consistent with ASC Topic 820 and EWM’s valuation policies and 

procedures. The Internal Rate of Return (“IRR”) is the annualized effective compound rate of return and is based on starting 

capital accounts, distributions, capital calls, and ending capital accounts. The IRR performance calculation includes historical cash 

flows (this includes all capital contributions and distributions) as well as the current fair value of each investment still outstanding. 

The current fair value of outstanding investments that are not actively traded is determined in accordance with the valuation

policies and procedures as summarized in the Registered Adviser’s Form ADV Part 2A. 

 Fair value methodologies for securities that do not have readily available market prices are based on available information and 

may involve or incorporate significant assumptions or judgement. Due to inherent uncertainty of valuations, the estimated values

may differ significantly from values should a readily available market exist. Those differences may be material. A copy of EWM’s

valuation policy is available upon request.

 The determination of the current fair value of each portfolio investment is based on subjective inputs. Because many of 

investments are not actively traded, this determination of current fair value is a material factor in determining IRR performance. 

Actual amounts subsequently realized on an investment may differ materially from the current fair value, and accordingly the 

actual IRR performance may differ materially from that stated herein.

 The value of investments and the income derived from investments can go down as well as up. Future returns are not guaranteed, 

and a loss of principal may occur. An investment in any EWM fund will be subject to a variety of risks (which are described in each 

respective fund’s confidential offering memorandum), and there can be no assurance that any EWM fund will meet its investment

objective or that any such fund will not incur losses.
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Management Team
Prateek Mehrotra, MBA, CFA, CAIA Chief Investment Officer

Prior to joining Endowment Wealth Management, Inc., Prateek worked at Sumnicht & Associates, LLC (and its 
affiliate iSectors, LLC) a SEC-registered investment advisory firm for over ten (10) years as Chief Investment 
Officer and as a Member of its Investment Committee. His prior employer won numerous accolades and rankings 
from Bloomberg and Worth magazines during his tenure there. Prior to coming to Wisconsin, Prateek was a 
principal with GTG Ventures, Inc., in Palo Alto, California, where he was responsible for sourcing and analyzing 
investment opportunities across various technology sectors. He also worked overseas at a boutique investment 
company and was involved in co-managing a PIPE fund and a hedge fund-of-funds, among other alternative 
investing activities. He has over 20 years of experience in the financial services industry involved in areas as 
diverse as sell-side investment banking, leasing, portfolio management, and buy-side alternative assets investing. 
Prateek has lived and worked in India and the Middle East, and brings a wealth of global experience and 
perspective to the Company.

Robert Riedl, CPA, CFP®, AWMA® Director of Wealth Management

Rob’s 30 years of professional experience is key when consulting with client families, businesses and 
institutions. He began his career at Arthur Andersen & Co., as a staff accountant, serving the needs of small 
business clients. He was the founder and President of Fox Valley Spring Company and President of Oak-Bay 
Corporation. Additionally, Rob held a consultant role providing strategic advice to entrepreneurs in areas such as 
corporate structure, customer base, product mix and systems. From 2003-2013, Rob was the Director of Wealth 
Management and a Member of the Investment Committee at Sumnicht & Associates, LLC. 

Tim Landolt, MBA Director of Institutional Services

Tim brings an extensive background in the investment management and financial services industry to the Firm. 
Prior to joining the firm, Tim previously managed nearly all business functions for an SEC-registered ETF model 
management firm, including ongoing research and analysis of tactical asset allocation strategies, model trading, 
operations, compliance, performance reporting, and marketing collateral and web content development during his 
6+ year tenure. Tim previously held roles as a portfolio manager and research analyst. Tim also worked at William 
O’Neil+Co., in Los Angeles, CA, where he served in various capacities, including fundamental research, 
institutional marketing, and National Sales Manager for the firm’s $300 million mutual fund. Tim has been quoted 
in national business publications and has appeared on CNBC.
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 Prateek Mehrotra, MBA, CFA, CAIA
 Chief Investment Officer
 Prateek@EndowmentWM.com

 Robert Riedl, CPA, CFP®, AWMA®

 Director of Wealth Management
 Rob@EndowmentWM.com

 Tim Landolt, MBA
 Director of Institutional Services
 Tim@EndowmentWM.com

 Endowment Wealth Management, Inc.

 Fox Valley Office (HQ) Milwaukee Office Chicago Office

 American National Bank Building Regus Building 360 Chicago Building

 2200 N Richmond St, Suite 200 11414 W Park Place, Suite 202 875 N Michigan Ave

 Appleton, WI 54911 Milwaukee, WI 53224 Chicago, IL 60611

 (920) 785-6010 (414) 716-6343 (312) 373-3850



For Use Only With Accredited Investors                                  

EWM Alternative Investments SPV, LLC-Series 4-CBD

2018.07.31

Risks/Considerations/

Mitigating Factors
 Long Term Investment: investors should consider this a 5-10 year investment.

 Mitigating Factor: Manager expects to distribute cash/securities as underlying holdings 

experience liquidity events.

 Fund investment, as well as underlying holdings are unregistered securities. No current market 

currently exists and there is no assurance one will materialize for investors to liquidate their holdings.

 K-1 Tax Reporting: it is highly likely that the Fund will not be able to provide its investors with K-1 tax 

reports prior to April 15th, requiring investors to file an extension.

 Fees/expenses: private funds typically have higher fees than most other investments. Acquiring shares 

of non-publicly traded companies in the secondary market involves higher costs, commissions, and 

expenses. Fund of funds structure involves multiple levels of fees where some of the underlying Fund 

investments will have their own fee structure.

 Loss of Investment: private funds and venture capital investments involve a high degree of risk, 

including loss of investment.

 Other risks include Technology Risk, Dilution Risk, Equity Risk, Concentration Risk, Political Risk, 

Economic Risk, and other unforeseen risks that may not be predictable. 

 Medical risks of CBD effectiveness and side effects has not been fully researched.

 Cannabis is still federally classified as a schedule 1 drug, meaning “no currently accepted medical 

use” and therefore illegal at the federal level. There is no certainty that it will be removed from 

Schedule 1 of the Controlled Substances Act.
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Appendix

43



For Use Only With Accredited Investors                                  

EWM Alternative Investments SPV, LLC-Series 4-CBD

2018.07.31

Positive Political Tailwinds
Factors Driving Legislative Change
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Cannabinoids 101
Understanding the Primary Active Components of Cannabis
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The Science
Medical Benefits of Cannabis
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The Entourage Effect
Why whole-plant matters
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Cannabis vs. Opioids
The Science
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Cannabis vs. Opioids
The Safety
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Cannabis vs. Opioids
The Benefits: Reducing Costs
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