
Name of Issuer: 

Legal Status of Issuer:

 Form: 

 Jurisdiction of Incorporation/Organization: 

 Date of Organization: 

Physical Address of Issuer: 

Website of Issuer: 

Is there a co-issuer?           yes     x    no. 
 
Name of Intermediary through which the Offering will be Conducted: 

CIK Number of Intermediary: 

SEC File Number of Intermediary: 



CRD Number of Intermediary:

Name of qualified third party “Escrow Agent” which the Offering will utilize: 
 

Amount of compensation to be paid to the intermediary, whether as a dollar amount or a percentage of the offering 
amount, or a good faith estimate if the exact amount is not available at the time of the filing, for conducting the 
Offering, including the amount of referral and any other fees associated with the Offering: 

Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement for the intermediary 
to acquire such an interest: 

Type of Security Offered: 

Target Number of Securities to be Offered: 

Price (or Method for Determining Price): 
 

Target Offering Amount: 

Oversubscriptions Accepted:

Oversubscriptions will be Allocated:

Maximum Offering amount (if different from Target Offering Amount): 

Deadline to reach the Target Offering Amount: 



Current Number of Employees:

 
The jurisdictions in which the issuer intends to offer the Shares: 
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Offering

Offering Deadline

Investors you
THE OFFERING AND THE SHARES—The Shares.

Intermediary Escrow 
Agent

Investor Account Nominee



Risk Factors



Exchange Act

Investment Company Act

Securities Act

 

 
 









Certificate of Incorporation
Bylaws



This summary highlights selected information contained in this Form C. Because this is only a summary, it 
does not contain all of the information that you should consider in making your investment decision. You should read 
the entire Form C carefully, including the information contained under the heading “RISK FACTORS.”  Except as 
otherwise required by the context, references to the “Company,” “Hawaiian Bros,” “we,” “us” and “our” refer, 
prior to the 2021 Reorganization discussed in “MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL 
CONDITION AND RESULTS OF OPERATIONS—Overview—The 2021 Reorganization,” to Hawaiian Bros. LLC, a 
Missouri limited liability company (“Hawaiian-MO”), and Hawaiian-MO’s  consolidated subsidiaries, and, as of 
and after the 2021 Reorganization, to Hawaiian Bros Inc., a Delaware corporation (“Hawaiian-DE”), and 
Hawaiian-DE’s consolidated subsidiaries. See “MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL 
CONDITION AND RESULTS OF OPERATIONS—Overview—The 2021 Reorganization.” All trademarks and 
registered trademarks are the property of their respective owners. 

 
Shares

Common Stock

See “THE 
OFFERING AND THE SHARES – The Offering.”

 See 
“MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS—Overview—The 2021 Reorganization.”

Target Offering Amount

Bonus Shares

Technomic Top 500 Chain Restaurant Report 

2023 State of the Restaurant Industry Report



Top 500

Top 500 Chain Restaurant Report
2023 State of the Restaurant Industry Report
2023 State of the Restaurant Industry Report



Digital 
Kitchens

Traditional



Traditional

Stine Ventures

Refranchised Locations
Asset Sale and 

Refranchising

Stockholders’ 
Agreement

 DESCRIPTION OF CAPITAL STOCK—
Stockholders Agreement.”

Proxy

Board

See THE OFFERING AND THE SHARES – The Shares – Voting and Control



Holding Period

See THE OFFERING AND THE SHARES – The Shares – Restrictions on Transfer.”  

See “MANAGEMENT’S DISCUSSION 
AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Liquidity and Capital Resources Notes Issued Under September 2020 Note Offering,” 
“ Notes Issued Under August 2021 Note Offering,” “—October 2021 Convertible Note,” 
“ January 2022 Preferred Stock Offering,” “ Notes Issued Under June 2022 Note 
Offering” “—March 2023 Preferred Stock Offering.” 

See 
DESCRIPTION OF CAPITAL STOCK.”

Offering Deadline provided



The purchase of Shares involves a substantial degree of financial risk. Such an investment is intended only for 
Investors who have no need for liquidity of, or income from, their investment in the Company and who can afford to 
lose all of their investment. Our business, financial condition and operating results can be affected by a number of 
factors, whether currently known or unknown, including but not limited to those described below, any one or more of 
which could, directly or indirectly, cause our actual financial condition and operating results to vary materially from 
past, or from anticipated future, financial condition and operating results. Any of these factors, in whole or in part, 
could materially and adversely affect our business, financial condition, operating results and stock price. In evaluating 
an investment in the Company, you should carefully consider the risks and uncertainties described below. You should 
also refer to the other information contained in this Form C, and consult with your financial, legal, and tax advisors 
before deciding to invest. The following discussion of risk factors contains forward-looking statements. See 
“CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS; RISK FACTOR SUMMARY.” These 
risk factors may be important to understanding other statements in this Form C. 
 

We are a high-risk early-stage venture with a limited operating history.

Our ability to generate positive cash flow is uncertain. If we are unable to obtain capital when needed, our business 
and future prospects will be adversely affected and we could be forced to suspend or discontinue operations. 

Fiscal 
Year 2021 Fiscal Year 2022

Common Stock
Series A Preferred Stock

Series B Preferred Stock

Our ability to continue to operate until our cash flows from operations turns positive may depend on our ability to 
continue to raise funds through public or private sales of shares of our equity or through debt. See “RISK 
FACTORS We are indebted and may borrow additional funds, including senior debt, and leverage our assets.”  

Worcester Investments Stine Enterprises
Stine Ventures

Stine



Board

We are dependent on future near-term capital to fund our business plan.

We are indebted and may borrow additional funds, including senior debt, and leverage our assets.

Worcester Financial Loan

September 
2020 Notes September 2020 Note Offering

September 2020 Worcester Notes

August 2021 Notes August 2021 Note Offering

August 2021 Note Extended Maturity 
Period

October 2021 Convertible Note

Holder
Common Stock



June 2022 Note Offering

Financing Agreements Cedar Reliance

 
 
We may not be able to generate sufficient cash to service our indebtedness and may be forced to take other actions 
to satisfy our debt obligations, which may not be successful.



We depend on certain key individuals.  

McNies Founders

We face risks associated with certain family and business relationships among our management team and 
directors.  

Our principal stockholders hold a controlling interest in the Company and may make business decisions with 
which you disagree and which may adversely affect the value of your investment.

Stockholders’ Agreement Stockholders’ 
Agreement Parties



Offering

Voting Stockholders

Our failure or inability to enforce our trademarks or other proprietary rights could adversely affect our competitive 
position or the value of our brand.

 

Our business and operations are experiencing rapid growth and organizational change. If we fail to manage such 
growth and change effectively, we may be unable to execute our business plan, maintain high levels of service or 
adequately address competitive challenges.

Franchised



 

Failure to achieve and maintain effective internal controls over financial reporting could impair our ability to 
produce timely and accurate financial statements and have a material adverse impact on our business.

 U.S. GAAP

 

If our estimates or judgments relating to our critical accounting policies prove to be incorrect, our results of 
operations could be adversely affected.

MANAGEMENT’S 
DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Changes in existing financial accounting standards or practices, or taxation rules or practices, may harm our 
operating results.

 
The Company is not subject to Sarbanes-Oxley regulations and may lack the financial controls and procedures of 
public companies. 



 

If we fail to successfully implement our growth strategy, which includes opening new Corporate restaurants and 
the expansion of our franchising efforts, our ability to increase our revenue and operating profits could be 
adversely affected.

Corporate

We have franchised certain of our restaurants, including pursuant to the Asset Purchase and Refranchising, and 
we intend to franchise additional restaurants in the future. Our franchising efforts will subject us to a variety of 
additional risks associated with franchising and our franchisees. 

Stine Ventures
Stine Enterprises

Stine



 
Our franchisees’ interests may conflict or diverge with our interests in the future, which could have a negative 
impact on our business. 

 

Interruptions in the supply of product to our restaurants could adversely affect our revenue.



  

New or less mature restaurants may not attain results similar to those of our existing restaurants.

If we are not able to hire, train, reward and retain qualified restaurant crew and/or if we are not able to 
appropriately plan our workforce, our growth plan and profitability could be adversely affected. 

Our operating results may fluctuate significantly and could fall below the expectations of investors due to certain 
factors, some of which are beyond our control, resulting in a decline in our valuation.



Our success depends on our ability to compete with many other restaurants.

QSR Fast Casual

You should not rely on past increases in our same-store sales or our average unit volume (“AUV”) as an indication 
of our future results of operations because they may fluctuate significantly.

Our expansion into new and existing markets may present increased risks.



Changes in food and supply costs could adversely affect our results of operations.

 
Public health epidemics or outbreaks, such as the COVID-19 pandemic, could materially adversely impact our 
business. 
 

Cyber incidents or deficiencies in cybersecurity could negatively impact our business by causing data loss, a 
disruption to our operations, a compromise or corruption of confidential or personal information, damage to our 
employee and business relationships and reputation, and/or litigation and liability, all of which could subject us to 
loss and harm our brand.



Our increasing reliance on debit or credit cards for payment increases the risk of regulatory compliance and 
security breaches, which could materially adversely impact our business or results of operations.

PCI DSS

Changing regulations relating to privacy, information security and data protection could increase our costs and 
affect or limit how we collect and use personal information.



We rely on computer systems to process transactions and manage our business, and a disruption or a failure of 
such systems or technology could harm our ability to effectively manage our business.

There are risks associated with our increasing dependence on digital commerce platforms to maintain and grow 
sales, and limitations, disruptions or unavailability of our digital commerce platforms, or our ability to distribute 
our app, could harm our ability to compete and conduct our business.

Any failure by our third-party delivery providers to provide timely and reliable delivery services may materially 
adversely affect our business and reputation. 



Our business activities subject us to litigation risk that could subject us to significant money damages and other 
remedies or by increasing our litigation expense.

ADA

Macroeconomic conditions could adversely affect our ability to increase sales at existing restaurants or open new 
restaurants.



Because many of our restaurants are concentrated in certain geographic areas, we are susceptible to economic and 
other trends and developments, including adverse weather conditions, in these areas.

Our current insurance may not provide adequate levels of coverage against claims.

Our business is subject to various laws and regulations and changes in such laws and regulations, and/or our 
failure to comply with existing or future laws and regulations, could adversely affect us.

FTC



Damage to our reputation could negatively impact our business, financial condition and results of operations.

Food safety, food-borne illness and other health concerns may have a material adverse effect on our business.



We are vulnerable to changes in consumer preferences and regulation of consumer eating habits that could harm 
our business, financial condition, results of operations and cash flow.

 

The Shares are a speculative investment.  

 
There is no public market for the Shares.   

The Shares will not be freely tradable under the Securities Act until one year from the initial purchase date. 
Although the Shares may be tradable under federal securities law after such time, state securities regulations may 
apply, and each Investor should consult with their attorney. Additionally, Investors will only have a beneficial 
interest in the Shares, not legal ownership, which may make their resale more difficult. 



Nominee

Investors will not have voting rights.  

Proxy

The offering price of the Shares has been determined by our management and may not be indicative of the actual 
value of the Shares. 

The issuance of additional securities in connection with any future offering may dilute your investment in us. 

We have recently sold our Common Stock and securities convertible into our Common Stock at prices below the 
purchase price of the Shares in the Offering.



We may modify the use of proceeds from the description of the Estimated Use of Proceeds contained in this Form 
C.  

 
Provisions of our Certificate of Incorporation and Bylaws and Delaware law might discourage, delay or prevent 
a change of control of our Company or changes in our management and, as a result, depress the valuation of our 
Company. 
 

Trigger Date



Our Certificate of Incorporation includes an exclusive forum for adjudication of disputes provision which limits 
the forum to the Delaware Court of Chancery for certain actions against us. 

Exchange Act

This Offering has not been registered under applicable federal and state securities laws.

There has been no independent “due diligence” review of our affairs or financial condition other than the audit of 
our annual financial statements for Fiscal Year 2022 and Fiscal Year 2021.



We may never pay dividends on the Shares. 

You should consult your own tax and legal advisors concerning income tax risks. 

We are required to indemnify directors and officers against certain claims, liabilities, damages, losses, costs and 
expenses. 

 
 
In the event of our liquidation and dissolution, assets will first be distributed to our creditors, and you may not 
recover all or any portion of your investment from the distribution of the remaining assets.   

 
We have the right to extend the Offering Deadline.
 

 
 
We may end the Offering early.  



We have the right to conduct “rolling closings” during the Offering, which may mean that earlier Investors may 
not have the benefit of information that later Investors have.  

The amount raised in the Offering may include investments from Company insiders or immediate family members 
 

 
THE FOREGOING RISK FACTORS DO NOT PURPORT TO BE A COMPLETE EXPLANATION OF THE 
RISKS ASSOCIATED WITH AN INVESTMENT IN THE COMPANY.  INVESTORS SHOULD READ THIS 
FORM C AND ITS APPENDICES IN THEIR ENTIRETY BEFORE MAKING ANY INVESTMENT 
DECISIONS.  INVESTORS ARE ALSO URGED TO CONSULT WITH THEIR OWN LEGAL AND TAX 
ADVISORS BEFORE MAKING ANY INVESTMENT DECISIONS. IN ADDITION, AS THE COMPANY 
DEVELOPS AND CHANGES OVER TIME, AN INVESTMENT IN THE COMPANY MAY BE SUBJECT TO 
ADDITIONAL AND DIFFERENT RISK FACTORS. 



Management

Technomic Top 500 Chain Restaurant Report
Top 500

2023 State of the Restaurant Industry Report
Top 500 Chain Restaurant Report

2023 State of the Restaurant Industry Report
2023 State of the Restaurant Industry Report





Founders McNies

“Move to Kansas City, and we’ll give you the 
funding to start a Hawaiian plate lunch restaurant 
business here.”

 





Traditional

Digital Kitchens



Refranchised Locations
Asset Sale and Refranchising

Stine Development Agreements





 

IT



RFP

The Brand 
 

Aloha

 “Aloha is more than a word of greeting or farewell or a salutation. Aloha means mutual regard and affection 
and extends warmth in caring with no obligation in return. Aloha is the essence of relationships in which each person 
is important to every other person. Aloha means to hear what is not said, to see what cannot be seen and to know the 
unknowabl–.” - Maui elder and linguist, Pilahi Paki 

 



 



Ohana



The menu is focused on our unique food offerings and highlights the quality meals and simple desserts offered at 
Hawaiian Bros 





Mechanic’s Liens

April 2022 Cyber Incident



The following discussion and analysis should be read together with our consolidated financial statements 
and the related notes appearing elsewhere in this Form C. This discussion contains forward-looking statements 
reflecting our current expectations that involve risks and uncertainties. Actual results and the timing of events could 
differ materially from those discussed in our forward-looking statements as a result of many factors, including those 
set forth under “RISK FACTORS” and elsewhere in this Form C. This Management’s Discussion and Analysis and 
the consolidated financial statements and comparative information have been prepared in accordance with 
accounting principles generally accepted in the United States of America (“GAAP”). 

Description of the Business 

Company Hawaiian Bros

QSR Fast Casual

The 2021 Reorganization 

Hawaiian-MO
Hawaiian-MO Unit

Hawaiian-MO Units
Hawaiian-DE

Common Stock

2021 Reorganization



Financial Performance. 

o
o Traditional

o

Restaurant Development. 





For the Fiscal Year December 27, 2021 through December 25, 2022 (“2022”), compared to the Fiscal Year December 
28, 2020 through December 26, 2021 (“2021”) 

 
Revenues - 



Restaurant Operating Costs – 

General and Administrative Expenses – 

Depreciation and Amortization – 

Pre-opening and Start-up Expenses – 

Income Tax – 

 

Net Loss – 







Related Party Loans 
 

Worcester Investments
Worcester Financial Loan

September 2020 Notes September 2020 
Note Offering

August 2021 Note Offering

June 2022 Note Offering

WI 
Convertible Note

Notes Issued Under September 2020 Note Offering 
 



Notes Issued Under August 2021 Note Offering 
 

October 2021 Convertible Note 
 

October 2021 Convertible Note

Holder

August 2021 Equity Offering 
 



November 2021 Regulation Crowdfunding Offering 
 

Republic

January 2022 Preferred Stock Offering 
 

Series A Preferred Stock
January 2022 

Preferred Stock Offering

March 2022 Regulation Crowdfunding Offering 
 

 
Notes Issued Under June 2022 Note Offering 

 

provided

June 2022 Sale of Common Stock 
 

October 2022 Financing Agreements 

Loan with Cedar Advance LLC

Cedar Financing 
Agreement Cedar  

 



Loan with Reliance Financial

Reliance Financing 
Agreement  ( Reliance )  

 

November 2022 Equity Offering 
 

 
WI Convertible Note 
 

Stine  Note 
 

“Stine Note
Stine Enterprises

Series B Preferred Stock
 
January 2023 Equity Offering 
 

February 2023 Vendor Issuances  
 

March 2023 Common Stock Offering 
 

March 2023 Preferred Stock Offering 
 



 
Asset Sale and Refranchising 
 

Stine Ventures

May 2023 Refinancing 

May 2023 Refinancing

 
 
Cash Flows

Operating Cash Flows 

Investing Cash Flows 

Financing Cash Flows 

i.e.





Target Offering Amount
Maximum Offering Amount

Common Stock Shares
Offering

Offering Deadline

Investors you

Intermediary

provided

Bonus 
Shares



Time-Based Bonus Shares 

Time-Based Bonus Shares

Volume-Based Bonus Shares

Volume-Based Bonus Shares

StartEngine Owner’s Bonus Shares 

StartEngine Owner’s Bonus Shares



Loyalty Bonus Shares 

April 2022 Crowdfunding Offering Loyalty Bonus Shares

Illustrations

provided

Initial Closing

Subsequent Closing



DESCRIPTION OF CAPITAL STOCK – Common Stock

See THE OFFERING AND THE SHARES – The Shares – Restrictions 
on Transfer.”

Transfer Agent and Registrar 

Dividends 

See
“MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS—Liquidity and Capital Resources—Notes Issued Under September 2020 Note Offering,” “—Notes 
Issued Under August 2021 Note Offering,” “— October 2021 Convertible Note,” “—January 2022 Preferred Stock 
Offering,” “—Notes Issued Under June 2022 Note Offering” “—March 2023 Preferred Stock 
Offering.”

Voting and Control  



Anti-Dilution Rights  

Restrictions on Transfer  

Investor Account

Other Material Terms  





See THE OFFERING AND THE SHARES – The Offering



See “DESCRIPTION OF 
CAPITAL STOCK – Proxy.”

See “DESCRIPTION OF CAPITAL STOCK – Series 
A Preferred Stock.” 

See “DESCRIPTION OF CAPITAL STOCK – Series 
A Preferred Stock.” 



See “DESCRIPTION OF CAPITAL STOCK – Series 
B Preferred Stock.”

See “DESCRIPTION OF CAPITAL STOCK – Series 
A Preferred Stock.”





Outstanding Debt







All Directors and Officers as a 
group of Six



Dividend Rights 

“MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS—Liquidity and Capital Resources—Notes Issued Under September 2020 Note Offering,” “—Notes 
Issued Under August 2021 Note Offering,” “— October 2021 Convertible Note,” “—January 2022 Preferred Stock 
Offering,” “—Notes Issued Under June 2022 Note Offering” “—March 2023 Preferred Stock Offering.”

Voting Rights 

 

Liquidation 

Rights and Preferences 

Dividend Rights 



Conversion Rights 
 

Series A Original Issue Price
Conversion Price

Qualified IPO

Voting Rights 

Series A Requisite Holders

Liquidation 
 

Rights and Preferences 
 

Dividend Rights 
 



Conversion Rights  
 

Series B Original Issue Price
Series B Conversion Price

provided

Series B Requisite Holders
Requisite Holders

 
 
Voting Rights  
 

 
Liquidation

Series B Liquidation Preference

Rights and Preferences 
 

Series B Investor Rights Agreement
Series B Holders





Lock-Up 
Period



Undesignated Preferred Stock 

Requirements for Advance Notification of Stockholder Meetings, Nominations and Proposals 

provided

No Cumulative Voting 

Consent of Requisite Holders  



Action by Written Consent 

Amendment Provisions 

Authorized but Unissued Shares 

Section 203 of the Delaware General Corporation Law 



Goodcents



ConAgra

McDonald’s

Landry’s

 
Family Relationships 

Compensation of Directors and Executive Officers 



Agreements Relating to Employment 

2020 Ford Employment Agreements  

Incentive Unit Awards Agreement

2023 Ford Employment Agreements 

2023 Ford Employment Agreements

2023 Ford Grant
provided

further provided



Malloy Employment Agreements



2022 Templeton Employment Agreements 

2022 Templeton Employment Agreements

2023 Templeton Employment Agreements 

2023 
Templeton Employment Agreements



The 2021 Reorganization 
 

MANAGEMENT’S 
DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS—Overview—The 
2021 Reorganization
 
Stockholders’ Agreement 

Leases 

Loans 



November 2022 Equity Offering 
 

Development Fees 

Investor Relations Support Agreement

Investor Relations Support Agreement

Indemnification of Directors and Officers

The Offering 








