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Is
Black Rifle’s
ignorance
or
arrogance
to blame?
1791 Management’s research into

Black Rifle Coffee (NYSE: BRCC)
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BLACK RIFLE FACES LAWSUITS IN NUMEROUS JURISDICTIONS

CALIFORNIA
SECURITIES 

FRAUD 
LAWSUIT

NEW YORK 
SECURITIES 

FRAUD 
LAWSUIT

CLASS ACTION 
LAWSUIT PENDING PUERTO RICO 

SECURITIES 
FRAUD LAWSUIT 

PENDING

WONDERING WHY?
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IN LESS THAN SIX MONTHS AS A PUBLIC COMPANY,
BLACK RIFLE MANAGED TO DO ALL THE FOLLOWING…

Breached contract with their public shareholders1

Lied to their public shareholders2

Stole their warrant holder’s right to get stock3

Stole their public shareholder’s money4
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S1 filed 

with SEC

13 days 

too late

3/16

Black Rifle 

“cleared 

SEC 

comments,” 

filed S1/A, 

but still 

didn’t allow 

warrant 

holders to 

exercise

4/18

SEC 

provided 

comments 

on S1

4/8
(first tier 

vesting)

3/29

Announced 

removal of  

public 

warrants.

4/4

Black 

Rifle 

warrants 

were 

delisted

5/4
Black

Rifle

Public

Listing

2/9

Breached 

contract by 

failing to 

complete 

SEC 

regulatory 

filing (S1) 

within 15 

business 

days

3/3

Did not 

allow 

warrants 

to be 

exercised 

by public

3/11

Black Rifle 

says the 

warrants 

cannot be 

exercised 

because 

they are 

“waiting on 

SEC to 

provide 

comments.”

4/11

Black Rifle 

asked SEC 

to make S1 

Effective 

after they 

delisted 

the 

warrants

5/2

BLACK RIFLE’S COMPLETE HISTORY
AS A PUBLIC COMPANY

BREACHED CONTRACT WITH 

THEIR PUBLIC SHAREHOLDERS
1

2LIED TO THEIR PUBLIC 

SHAREHOLDERS

3 STOLE THEIR WARRANT 

HOLDER’S RIGHT TO GET STOCK

CEO awarded 

himself an 

additional $47 

million dollars

by falsely 

claiming the 

stock’s VWAP 

was above 

$20 for 20 

days (second 

tier vesting 

event)

4/19

Lawsuit…

Lawsuit…

Lawsuit…

Lawsuit…

Lawsuit…

Lawsuit… Lawsuit…

Lawsuit…

4 STOLE THEIR PUBLIC 

SHAREHOLDER’S MONEY
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Breached contract with their public shareholders1

On 3/3/2022, Black Rifle 

should have filed their S1.

Black Rifle breached their 

contract by failing to 

complete the SEC 

regulatory filing (S1) within 

15 business days after their 

first public listing date.
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THE SEC PROVIDED COMMENTS 

ON 4/8/2022

Lied to their public shareholders2
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“…are you going to make your S1 Effective before 

you delist the warrants so the public can get their 

shares? ”

“…we can’t get the S1 Effective 

because we are waiting on the SEC 

to comment on our S1…”

“…it’s up to the SEC to get the S1 Effective 

before the redemption date…”

“…so if the S1 isn’t Effective are you just going to redeem 

and steal the public’s stock?

“…we have no plans on extending the 

redemption deadline…”

“…if you can’t make your S1 Effective before the redemption 

deadline you announced… are you going to extend the 

deadline? ”

PHONE 

CALL ON

4/11/2022 

AT 1:46 PM

Tanner Doss

VP Investor Relations

Black Rifle Coffee

Black Rifle didn’t care that they were stealing 

the public’s right to get shares. 

This is also a lie because Black Rifle, not the 

SEC, determines when the S1 will be 

Effective.

Since the SEC had already provided 

comments on 4/8/2022, Tanner was lying

about “waiting on the SEC for comments.”

Lied to their public shareholders2
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Black Rifle notified 

the public that they 

were going to delist 

the warrants before 

the public ever had 

a chance to get 

their shares.

Stole their warrant holder’s right to get stock3
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Because Black Rifle cleared all 

comments with the SEC on 

4/18/2022, they should have 

requested (i.e., make Effective) 

the public’s right to get their 

stock.

BLACK RIFLE NEVER DID.

Instead, they waited until the 

redemption deadline when it 

was delisted.

Stole their warrant holder’s right to get stock3
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Black Rifle specifically 

requested the Effective 

Date be anytime after 

the redemption deadline 

that Black Rifle set. 

Stole their warrant holder’s right to get stock3
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Black Rifle’s CEO, Even Hafer, 

awarded himself an additional 

$47 million dollars1 by falsely 

claiming the stock’s VWAP was 

above $20 for 20 days (“Second 

Tier Vesting Event”).

According to Bloomberg’s 

VWAP calculation, it appears 

they only hit 12 trading days 

above $20, during the period 

between 3/31/2022 to 

4/18/2022.

1$47 million based on the $22.24 open price

Just looking at Yahoo Finance, 

BRCC only closed above $20 

for 14 days.

Stole their public shareholder’s money4
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Charles

Ponzi

1920

Running a successful business is difficult enough. Adding 

legal and regulatory battles gives the prospect of success 

a near-zero probability.

We believe
Black Rifle’s
arrogance
and
greed
will lead
to their 
downfall
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Disclaimer
The information and opinions expressed in this presentation (the "Presentation") by 1791 Management, L.P. ("1791") is based o n publicly available information about BRC Inc. 

(“Black Rifle"). 1791 recognizes that there may be non -public information in the possession of Black Rifle or others that could lead Black Rifle or others to disagree with 1791's 

analyses, conclusions, and opinions.

Although 1791 believes the Presentation is substantially accurate in all material respects and does not omit to state materia l facts necessary to make the statements therein not 

misleading, 1791 makes no representation or warranty, express or implied, as to the accuracy or completeness of the Presentat ion or any other written or oral communication it 

makes with respect to Black Rifle, and 1791 expressly disclaims any liability relating to the Presentation or such communicat ions (or any inaccuracies or omissions therein). 

Thus, shareholders and others should conduct their own independent investigation and analysis of the Presentation and of Blac k Rifle and other companies mentioned.

The Presentation includes forward-looking statements, estimates, projections, and opinions prepared with respect to, among other things, certain legal and regulatory issues 

Black Rifle faces and the potential impact of those issues on its future business, financial condition, and results of operat ions, as well as, more generally, Black Rifle's 

anticipated operating performance, access to capital markets, market conditions, assets, and liabilities. Such statements, es timates, projections, and opinions may prove to be 

substantially inaccurate and are inherently subject to significant risks and uncertainties beyond 1791's control.

1791 is an adviser to funds that are in the business of buying and selling securities and other financial instruments. 1791 c urrently has a short position in Black Rifle common 

stock. 1791 will profit if the trading price of Black Rifle common stock declines and will lose money if the trading price of common stock of Black Rifle increases. 1791 may 

change its views about or its investment positions in Black Rifle at any time, for any reason or no reason. 1791 may buy, sel l, cover, or otherwise change the form or substance 

of its Black Rifle investment. 1791 disclaims any obligation to notify the market of any such changes.

The Presentation is not investment advice or a recommendation or solicitation to buy or sell any securities. Except where oth erwise indicated, the Presentation speaks as of the 

date hereof, and 1791 undertakes no obligation to correct, update or revise the Presentation or to otherwise provide any additional materials. 1791 also undertakes no 

commitment to take or refrain from taking any action with respect to Black Rifle or any other company.

As used herein, except to the extent the context otherwise requires, 1791 includes its affiliates and its and their respectiv e partners, directors, officers, and employees.


