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Michael Graf

From Miracle to Debacle

The Swiss Cannabis Project in Bern

How a €100 Million Startup Collapsed




Important note about the content of this book



This book is a subjective case study and analysis based on the author's personal observations, experiences, and research from various periods. It describes events and developments surrounding a cannabis investment project in Switzerland that is publicly associated with high investment sums and a large community. Individuals, roles, company names, locations, timelines, and specific details have been anonymized, abstracted, or altered for reasons of privacy and data protection. Similarities to real persons, companies, or events are possible and, in some cases, intentional, but serve to illustrate typical risks in comparable models and are not intended as individual accusations. The factual core of the events described remains unaffected.




The book does not claim to be absolutely objective or completely factual. It serves to inform, sensitize, and educate potential investors about similar risks, especially in light of publicly known court proceedings, warnings from authorities, and discussions about investor protection such as repayment judgments BaFin warnings on participation certificates (October 2024), discontinued cultivation, and ongoing proceedings.








Explanation of the title and cover

The title “From Miracle to Debacle – The Swiss Cannabis Project in Bern” presents a generalized case study examining the risks, dynamics, and structural developments of a large-scale cannabis investment model in Switzerland.

The term “Cannerald?”, displayed across the cover as a question, is intended as a provocative reference to publicly discussed developments surrounding the Swiss cannabis sector. It alludes to widely known public discourse, media coverage, regulatory discussions, and legal proceedings that have addressed comparable themes in connection with certain market participants.

This reference does not constitute a direct accusation against any specific company. Rather, it serves to contextualize the narrative within real, publicly accessible events and debates, reinforcing the book’s educational, analytical, and cautionary purpose.



The content presented does not constitute legal, financial, or investment advice or recommendations for action. It is in no way a substitute for professional advice from lawyers, financial experts, or authorities. The author and any publishers accept no liability for decisions, actions, or economic consequences based on this book.








About the creation of this book

This book is based on the author's own observations, personal experiences, internal insights, and the evaluation of documents, conversations, and publicly available sources from different periods. The author was involved in the structures described for a long period of time in various phases and had insight into operational processes, economic relationships, decision-making processes, and internal communication.

To protect personal rights, for security reasons, and to maintain the legal integrity of this work, individuals, roles, timelines, locations, and specific details have been partially anonymized, abstracted, or summarized. These adjustments are not intended to distort the facts, but rather to maintain proportionality and protect uninvolved third parties. The factual core of the events described remains unaffected.

The content presented in the book represents a subjective, journalistically motivated analysis and reconstruction. It does not claim to be absolutely complete or objectively true, but rather reflects the author's perspective on the structures and processes described.








No legal or investment advice

This book does not constitute legal, tax, or financial advice. It does not replace individual review by lawyers, authorities, or other specialist agencies. Decisions made on the basis of the content presented here are made at the reader's own risk.
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Public relevance

This work serves to educate readers about the risks, structures, and dynamics of large-scale investment projects and is intended as a contribution to the public discussion on transparency, responsibility, and investor protection. It is aimed in particular at individuals who have invested in comparable models themselves or who are involved with such models.
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Note on the author's protection status

The author of this work publishes under a pseudonym for reasons of personal safety, source protection, and protection against reprisals. This decision is in accordance with the principles of freedom of expression, freedom of the press, and freedom of information under Swiss law, the European Convention on Human Rights, and recognized standards of investigative journalism.

The content presented in this book concerns events of considerable economic and social significance, particularly in connection with large investment volumes, numerous affected individuals, and ongoing legal disputes. The author understands his actions to be whistleblowing in accordance with internationally recognized whistleblower principles.

Relevant information on which this book is based was brought to the attention of the competent authorities, supervisory bodies, or legal representatives prior to or in connection with its publication, or is available for this purpose.

This work serves to inform the public and to satisfy legitimate interests in information. It is not directed against individuals, but deals with structures, mechanisms, and decisions that affect a large number of people economically.








Introduction

From Miracle to Debacle

When one of Europe's largest indoor cannabis facilities was announced in a small town in the canton of Bern, Switzerland, everything seemed to fit together at first. The timing was right, the market was young, and the mood was euphoric. Cannabis, especially CBD, was operating in a legal gray area that enabled new business models. Within a few months, numerous cultivation projects sprang up in Switzerland, many of them improvised, some successful, almost all driven by the hope of rapid growth. It was in this environment that a project emerged that deliberately sought to set itself apart from everything that was familiar.

This wasn't about a hall, a few hundred plants, or an experiment. The plan was to build an industrial facility on a scale never seen before. High-bay warehouses instead of grow tents, automated lighting systems instead of manual maintenance, CO₂ control, special climate control, custom-made equipment from abroad. The technical planning was based on international models from Canada and the USA, not on what had been common practice in Europe up to that point. The goal was clear: bigger, more professional, and more scalable than anything that had existed before.

This facility came with a promise that was as simple as it was effective. Interested parties did not have to grow anything themselves or have any specialist knowledge. They would not bear any operational responsibility or take any risks associated with day-to-day operations. Instead, they could purchase plant spaces. The plants would be grown, monitored, and marketed centrally. Yields and revenues would then be distributed proportionally. For many, this sounded like the democratization of a new market. For others, it sounded like a capital investment with a clear structure and calculable risk.

Within a short time, a large community formed. People from Switzerland, Germany, Austria, and other European countries participated. The number of investors grew to over forty thousand. In total, more than one hundred million euros flowed into the project. Externally, the story was told of a startup that was growing faster than any other, was a technical leader, and was on the verge of making its mark on the European market.

But while the external narrative was characterized by growth, progress, and professionalization, a different picture was developing internally. Technically, many things were impressive. Economically, however, the project was increasingly losing its balance. Production costs rose, processes remained unstable, and key questions of profitability were not resolved. It became apparent early on that the running costs were not in a healthy relationship to the realistically achievable revenues.

Instead of addressing these problems openly, a system emerged that relied increasingly on communication, presentation, and hope. New expansion phases were announced, additional locations were promised, and further business areas were opened. At the same time, capital flowed into structures that had no direct connection to the actual core promise. Real estate was acquired, investments were made, and machinery was purchased that was never put to productive use. A laboratory was set up that did not go into operation for years. Large sums of money flowed to external companies every month without their services being in any comprehensible proportion to the payments.

To the outside world, all this looked like dynamism. Internally, it was movement without direction. Money was available, but responsibility was not concentrated. Decisions were made without being consistently followed through. Problems were not solved, but covered up. With each new explanation, with each new vision, time was gained without resolving the fundamental contradictions.

This book is not an indictment. It is a reconstruction. It describes how a project that began with technical ambition failed economically. Not because of a single mistake, but because of a combination of false assumptions, lack of leadership, lack of focus, and a handling of capital that increasingly lost touch with reality.

Many of the events described here can be examined objectively. They are not subject to moral judgment, but rather logical analysis. Names, job titles, and individual details have been anonymized or abstracted to protect personal rights. The processes, figures, and contexts described remain unchanged.

In the end, the question is not one of guilt, but of understanding. Only those who understand how a supposed miracle became a system that outlived itself can comprehend why so many people clung for so long to something that had long since ceased to be economically viable.
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