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Approximate date of commencement of proposed sale to public:  From time to time after the effective date of this registration statement as determined

by the selling securityholders.
If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of

1933, check the following box.  ☒
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list

the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act

registration statement number of the earlier effective registration statement for the same offering.  ☐
If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting
company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and
“emerging growth company” in Rule 12b-2 of the Exchange Act.
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Large accelerated filer ☐ Accelerated filer ☐
    
Non-accelerated filer ☐  (Do not check if a smaller reporting company) Smaller reporting company ☒
    
  Emerging growth company ☐
 
 If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided to Section 7(a)(2)(B) of the Securities Act. ☐
 

CALCULATION OF REGISTRATION FEE
 

 

Title of each class ofsecurities to be registered
Amount to be registered

(1)
Proposed maximum

offering price per unit (2)

Proposed maximum
aggregate

offering price (2)
Amount of registration

fee

Common Stock, without par value, issuable upon conversion of the
Notes 5,070,000 (3) $0.52 $2,636,400 $305.56

Common Stock, without par value, issuable upon exercise of the
Warrants 1,950,000 $1.00 $1,950,000 $226.01

Total Common Stock, without par value, to be registered 7,020,000 N/A $4,586,400 $531.57
 
 
(1) Represents shares to be offered by the selling securityholders. Includes an indeterminable number of additional shares of Common Stock, pursuant to Rule

416 under the Securities Act that may be issued to prevent dilution from stock splits, stock dividends or similar transaction that could affect the shares to be
offered by selling securityholders.

 
(2) Estimated solely for purposes of calculating the registration fee in accordance with Rule 457 under the Securities Act, using, as applicable, the greater of the

applicable exercise or conversion price and the average of the high and low prices as reported on the Nasdaq OTCQB marketplace on April 19, 2017.
 
(3) Represents 130% of the shares of Common Stock initially issuable upon conversion of the Notes to reflect the potential conversion of interest accruing

under the Notes.
 

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information contained in this prospectus is not complete and may be changed. The selling securityholders named in this prospectus may not sell
these securities until the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell
these securities and it is not soliciting an offer to buy these securities in any state or jurisdiction where the offer or sale is not permitted.
 

Subject to completion, dated April 24, 2017
 

7,020,000 Shares
 

NOBLE ROMAN’S, INC.
 

Common Stock
 

The selling securityholders named in this prospectus may use this prospectus to offer and sell from time to time up to 7,020,000 shares of our Common
Stock issuable upon the exercise of Redeemable Common Stock Purchase Class A Warrants (the “Warrants”) and/or the conversion of 10% Convertible
Subordinated Unsecured Notes (the “Notes”) held by the selling securityholders.
 

Except for underwriting discounts, selling commissions and all legal fees and expenses of legal counsel for any selling securityholder, which may be paid by
such selling securityholder, we have agreed to pay the expenses incurred in connection with the registration of the shares of Common Stock covered by this
prospectus.
 

The selling securityholders may sell the shares of Common Stock from time to time at market prices prevailing at the time of sale, prices related to
prevailing market prices or privately negotiated prices. The selling securityholders may sell the shares of Common Stock to or through underwriters, brokers or
dealers or directly to purchasers. Underwriters, brokers or dealers may receive discounts, commissions or concessions from the selling securityholders,
purchasers in connection with sales of the shares of Common Stock, or both. Additional information relating to the distribution of the Common Stock by the selling
securityholders can be found in this prospectus under the heading “Plan of Distribution.” To the extent required, the shares of our Common Stock to be sold, the
names of the selling securityholders, the respective purchase prices and public offering prices, the names of any agent, dealer or underwriter and any applicable
commissions or discounts with respect to a particular offer will be set forth in an accompanying prospectus supplement or, if appropriate, a post-effective
amendment to the registration statement that includes this prospectus.
 

Our Common Stock is traded on the Nasdaq OTCQB (the “OTCQB”) under the symbol “NROM.” On [—], 2017, the closing price of our Common Stock on
the OTCQB was $[—] per share.

 
Investing in our Common Stock is speculative and involves substantial risks. See “Risk Factors” beginning on page 3.

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or

determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 
The date of this prospectus is [—] , 2017.
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You should rely only on the information contained in this prospectus and any applicable prospectus supplement or amendment. We have not,

and the selling securityholders have not, authorized any person to provide you with different information. This prospectus is not an offer to sell, nor is
it an offer to buy, these securities in any state where the offer or sale is not permitted. The information in this prospectus is complete and accurate as
of the date on the front cover, but the information may have changed since that date.

 

ABOUT THIS PROSPECTUS
 

This prospectus covers the resale by the selling securityholders named in this prospectus from time to time of up to 7,020,000 shares of our Common Stock
issuable upon the exercise of the Warrants and the conversion of the Notes that were issued to the selling securityholders in connection with certain financing
arrangements entered into among the Company and the selling securityholders.
 

Information about the selling securityholders may change over time. Any changed information given to us by the selling securityholders will be set forth in a
prospectus supplement if and when necessary. If a prospectus supplement is provided, you should rely on the information in the prospectus supplement. You
should rely only on the information provided in this prospectus and any prospectus supplement or amendment. We have not authorized anyone else to provide
you with different information. You should not assume that the information in this prospectus is accurate as of any date other than the date of this prospectus.
 

Unless the context otherwise indicates, when we use the words “we,” “our,” “us,” “Company,” “Registrant” or “Noble Roman’s,” we are referring to Noble
Roman’s, Inc. and its subsidiaries on a consolidated basis. Unless otherwise noted, when we refer to a specific fiscal year, we are referring to our fiscal year that
ended on December 31 of that year. All references to “$” or “dollars” in this prospectus refer to U.S. dollars.
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PROSPECTUS SUMMARY
 

This summary highlights information about this offering and the information included in this prospectus. This summary does not contain all of the information
that you should consider before investing in shares of our Common Stock. You should carefully read the entire prospectus, and any accompanying prospectus
supplement, especially the sections titled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our
consolidated financial statements incorporated by reference herein, including the notes thereto, before making an investment decision.
 

Noble Roman’s, Inc.
 
Overview
 

Noble Roman’s, Inc., an Indiana corporation incorporated in 1972, sells and services franchises and licenses for non-traditional foodservice operations and
stand-alone locations under the trade names “Noble Roman’s Pizza,” “Noble Roman’s Take-N-Bake,” “Noble Roman’s Craft Pizza & Pub” and “Tuscano’s Italian
Style Subs.” The Company concentrates its efforts and resources primarily on (1) franchises/licenses for non-traditional locations primarily in convenience stores
and entertainment facilities, (2) license agreements for grocery stores to sell the Noble Roman’s Take-N-Bake Pizza and (3) opening, and beginning to franchise,
Noble Roman’s Craft Pizza & Pub. For additional information regarding the Company, please see Item 1 of the Company’s annual report on Form 10-K for the
fiscal year ended December 31, 2016 (the “2016 Annual Report”).
 

The Offering
 
  
Common Stock offered by

the selling
securityholders

Up to 7,020,000 shares issuable upon exercise of the Redeemable Common Stock Purchase Class A Warrants (the “Warrants”)
and/or the conversion of 10% Convertible Subordinated Unsecured Notes (the “Notes”) held by the selling securityholders.

  
Selling securityholders All of the shares of Common Stock are being offered by the selling securityholders named herein. See “Selling Securityholders” for

more information on the selling securityholders.
  
Use of proceeds We will not receive any proceeds from the sale of Common Stock by the selling securityholders or cash from the conversion of the

Notes. To the extent the Warrants are exercised for cash, if at all, we will receive the exercise price for those Warrants. If all
Warrants are exercised for cash, we would receive $1.95 million, which we intend to use for working capital and general corporate
purposes. For additional information on the methods of sale that may be used by the selling securityholders, see “Use of Proceeds.”

  
Plan of Distribution The selling securityholders named in this prospectus, or their donees, pledgees, transferees or other successors-in-interest, may

offer or sell the shares of Common Stock from time to time through public or private transactions at prevailing market prices, at
prices related to prevailing market prices or at privately negotiated prices. The selling securityholders may resell the shares of
Common Stock to or through underwriters, broker-dealers or agents, who may receive compensation in the form of discounts,
concessions, or commissions. For additional information on the methods of sale that may be used by the selling securityholders, see
“Plan of Distribution.”

  
Risk Factors You should read the “Risk Factors” section of this prospectus for a discussion of factors to consider carefully before deciding to

invest in shares of our Common Stock.
  
OTCQB trading symbol NROM
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus contains certain statements which constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of
1933, as amended (the “Securities Act”) and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Such statements may be
identified by the use of words like “may,” “will,” “would,” “could,” “should,” “believes,” “estimates,” “projects,” “potential,” “expects,” “plans,” “seeks,” “intends,”
“evaluates,” “pursues,” “anticipates,” “continues,” “designs,” “impacts,” “affects,” “forecasts,” “target,” “outlook,” “initiative,” “objective,” “designed,” “priorities,”
“goal,” or the negative of those words or other similar expressions is intended to identify forward-looking statements that represent our current judgment about
possible future events.
 

All statements that address expectations or projections about the future, including, without limitation, statements about development, launches, regulatory
approvals, governmental and regulatory actions and proceedings, market position, acquisitions, sale of assets, revenues, expenditures, are forward-looking
statements. The Company’s actual results in the future may differ materially from those indicated by the forward-looking statements due to risks and uncertainties
that exist in the Company’s operations and business environment, including, but not limited to, competitive factors and pricing pressures, non-renewal of franchise
agreements, shifts in market demand, the success of new franchise programs, including the new Noble Roman’s Craft Pizza & Pub format, the Company’s ability
to successfully operate an increased number of company-owned restaurants, general economic conditions, changes in demand for the Company’s products or
franchises, the Company’s ability to service and refinance its loans, the impact of franchise regulation, the success or failure of individual franchisees and changes
in prices or supplies of food ingredients and labor. This discussion is not exhaustive, but is designed to highlight important factors that may impact our forward-
looking statements.
 

Because the factors referred to above, as well as the statements included elsewhere in this prospectus, could cause actual results or outcomes to differ
materially from those expressed in any forward-looking statements made by us or on our behalf, you should not place undue reliance on any forward-looking
statements. All forward-looking statements attributable to us are expressly qualified in their entirety by the cautionary statements in this “Cautionary Note
Regarding Forward-Looking Statements” and the risk factors that are included under the caption “Risk Factors” in this prospectus. Except as required by
applicable law, including the securities laws of the United States and the rules and regulations of the Securities Exchange Commission (the “SEC”), we do not
plan to publicly update or revise any forward-looking statements contained herein after we distribute this prospectus, whether as a result of any new information,
future events or otherwise.
 

RISK FACTORS
 

All phases of the Company’s operations are subject to a number of uncertainties, risks and other influences, many of which are outside of its control, and
any one or a combination of which could materially affect its results of operations. Important factors that could cause actual results to differ materially from the
Company’s expectations are discussed in Item 1A of the 2016 Annual Report and are incorporated by reference herein. In addition, we face the following risk
specific to this offering:
 
Future issuances of our securities could dilute current stockholders’ ownership.
 

We are registering for offer, resale or other disposition 7,020,000 shares of our Common Stock issuable upon the conversion of the Notes or the exercise of
the Warrants, in each case held by the selling stockholders identified in this prospectus or their transferees. The Notes accrue interest at a rate of 10% per
annum, which interest will also be convertible into shares of Common Stock. We may also decide to raise additional funds through public or private debt or equity
financing to fund our operations. While we cannot predict the effect, if any, that future sales of debt, our Common Stock, other equity securities or securities
convertible into our Common Stock or other equity securities or the availability of any of the foregoing for future sale, will have on the market price of our Common
Stock, it is likely that sales of substantial amounts of our Common Stock (including shares issued upon the conversion of the Notes or the exercise of the
Warrants) will dilute the ownership interest of our existing stockholders and that the perception that such sales could occur could adversely affect prevailing
market prices for our Common Stock.
 

USE OF PROCEEDS
 

Each of the selling securityholders will receive all of the net proceeds from the sale of Common Stock by that securityholder. We will not receive any of the
net proceeds from the sale of such Common Stock. The selling securityholders will pay any underwriting discounts and commissions and expenses incurred by
the selling securityholders for brokerage, accounting, tax or legal services or any other expenses incurred by the selling securityholders in offering or selling their
Common Stock. We will bear all other costs, fees and expenses incurred in effecting the registration of the shares of Common Stock covered by this prospectus.
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Assuming that all Warrants held by the selling securityholders are exercised for cash, we would receive proceeds of approximately $1.95 million, which we

intend to use for working capital and general corporate purposes. We will not receive any proceeds from the sale by the selling securityholders of the Common
Stock issued to the selling securityholders upon exercise of the Warrants, nor will we receive any cash from the conversion of the Notes.
 

We have agreed to bear the expenses in connection with the registration of the Common Stock being offered by the selling securityholders under this
prospectus, which we have estimated to be approximately $7,500.
 

DETERMINATION OF OFFERING PRICE
 

The selling securityholders will determine at what price they may sell the offered shares, and such sales may be made at prevailing market prices, at prices
related to prevailing market prices or at privately negotiated prices.
 

SELLING SECURITYHOLDERS
 

The table below lists the names of the selling securityholders and other information regarding the beneficial ownership of shares of our Common Stock by
the selling securityholders. The second and third columns list the number and percentage of shares of Common Stock beneficially owned by the selling
securityholders as of [—], 2017. The fourth column lists the number of shares of Common Stock that may be resold under this prospectus. The fifth and sixth
columns list the number and percentage of shares of Common Stock owned by the selling securityholders after the resale of the shares of Common Stock
registered under this prospectus. Except as noted in the footnotes to the table below, the selling securityholders have not had any material relationship with us
within the past three years. As of the date of this prospectus, the total number of shares of our Common Stock outstanding is [—] shares of Common Stock and
does not include 7,020,000 shares of Common Stock issuable upon the conversion of Notes or exercise of Warrants.
 

Beneficial ownership is determined in accordance with the rules of the SEC, and includes voting and investment power with respect to our Common Stock.
Shares of Common Stock subject to convertible debentures, warrants or options that are currently convertible or exercisable or convertible or exercisable within
60 days after [—], 2017 are deemed to be beneficially owned by the person holding those securities for the purpose of computing the percentage ownership of
that person but are not treated as outstanding for the purpose of computing the percentage ownership of any other stockholder.

 

Name of selling securityholder  
Common Stock beneficially

owned prior to offering   sdc  

Common Stock beneficially
owned after offering, presuming

all underlying shares are sold  

  Number   Percentage   

Common
Stock

offered by
this

prospectus(1)  Number  Percentage  

Barry w. Blank ttee fbo Barry W Blank Living trust (2)   300,000  [—]   900,000   300,000  [—] 
Orion Capital Investments, LLC   131,400  [—]   300,000   131,400  [—] 
Lennard Christian Zwart   -  [—]   1,200,000   -  [—] 
Adam Gittler (IRA)   -  [—]   150,000   -  [—] 
Isaac Blake (IRA)   -  [—]   150,000   -  [—] 
Sidney Stregosky   -  [—]   150,000   -  [—] 
Roger Weissenberg   739,800  [—]   300,000   739,800  [—] 
Lawrence and Susan Stanton JTWROS   -  [—]   150,000   -  [—] 
Neal and Maria Stanton   -  [—]   150,000   -  [—] 
Donald Miles   -  [—]   150,000   -  [—] 
Edgar J. and Margaret M. Huffman JTWROS   5,000  [—]   150,000   5,000  [—] 
Nolan and Pamela Schabacker JTWROS   -  [—]   150,000   -  [—] 
Cleveland Family Limited Partnership   -  [—]   300,000   -  [—] 
Paul-Eric Paumard   -  [—]   150,000   -  [—] 
Jon Large IRA   -  [—]   150,000   -  [—] 
Robert Wahl   -  [—]   75,000   -  [—] 
Dick Dolan   -  [—]   75,000   -  [—] 
Shelly Gerard Roth IRA   -  [—]   300,000   -  [—] 
Robert Settembre   -  [—]   75,000   -  [—] 
James William Anderson III Rev Trust   -  [—]   150,000   -  [—] 
Valerie McKean   46,892  [—]   450,000   46,892  [—] 
James & Cornelia Sullivan JTWROS   -  [—]   150,000   -  [—] 
Everett Sheslow   -  [—]   -   -  [—] 
 (1) The amount of shares of Common Stock listed in the table below does not include any shares issuable upon the potential conversion of interest accruing

under the Notes.
 (2) Mr. Blank is a principal of Divine Capital Markets LLC, which served as the placement agent for the private placement of the Notes and Warrants in

November and December 2016 and January 2017, and for which such firm received customary fees.
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PLAN OF DISTRIBUTION

 

We are registering shares of Common Stock underlying the Warrants and the Notes to permit the resale of the shares by the holders from time to time after
the date of this prospectus. The selling securityholders, which as used herein includes donees, pledgees, transferees or other successors-in-interest selling
shares of Common Stock or interests in shares of Common Stock received after the date of this prospectus from a selling securityholder as a gift, pledge,
partnership distribution or other transfer, may, from time to time, sell, transfer or otherwise dispose of any or all of their shares of Common Stock or interests in
shares of Common Stock on any stock exchange, market or trading facility on which the shares are traded or in private transactions. These dispositions may be
at fixed prices, at prevailing market prices at the time of sale, at prices related to the prevailing market price, at varying prices determined at the time of sale, or at
negotiated prices.
 

The selling securityholders may use any one or more of the following methods when disposing of shares or interests in the shares of our Common Stock
issuable upon the exercise of the Warrants or conversion of the Notes:
 

● ordinary open market brokerage transactions and transactions in which the broker-dealer solicits purchasers, through Divine Capital Markets LLC or
another broker-dealer;

 

● block trades in which the broker-dealer will attempt to sell the shares as agent, but may position and resell a portion of the block as principal to facilitate
the transaction;

 

● purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 

● privately negotiated transactions;
 

● short sales effected after the date the registration statement of which this prospectus is a part is declared effective by the SEC;
 

● through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;
 

● broker-dealers may agree with the selling securityholders to sell a specified number of such shares at a stipulated price per share;
 

● one or more underwritten offerings on a firm commitment or best efforts basis;
 

● a combination of any such methods of sale; and
 

● any other method permitted by applicable law.
 

The selling securityholders may, from time to time, pledge or grant a security interest in some or all of the shares of Common Stock owned by them and, if
they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the shares of Common Stock, from time to time,
under this prospectus. The selling securityholders also may transfer the shares of Common Stock in other circumstances, in which case the transferees, pledgees
or other successors in interest will be the selling beneficial owners for purposes of this prospectus.
 

In connection with the sale of our Common Stock or interests therein, the selling securityholders may enter into hedging transactions with broker-dealers or
other financial institutions, which may in turn engage in short sales of the Common Stock in the course of hedging the positions they assume. The selling
securityholders may also sell shares of our Common Stock short and deliver these securities to close out their short positions, or loan or pledge the Common
Stock to broker-dealers that in turn may sell these securities. The selling securityholders may also enter into option or other transactions with broker-dealers or
other financial institutions or the creation of one or more derivative securities which require the delivery to such broker-dealer or other financial institution of
shares offered by this prospectus, which shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or
amended to reflect such transaction).
 

The aggregate proceeds to the selling securityholders from the sale of the Common Stock offered by them, less discounts or commissions, if any, will be
the purchase price of the Common Stock. Each of the selling securityholders reserves the right to accept and, together with their agents from time to time, to
reject, in whole or in part, any proposed purchase of Common Stock to be made directly or through agents.
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The selling securityholders also may resell all or a portion of the shares in open market transactions in reliance upon Rule 144 under the Securities Act,

provided that they meet the criteria and conform to the requirements of that rule.
 

The selling securityholders and any underwriters, broker-dealers or agents that participate in the sale of the Common Stock or interests therein may be
“underwriters” within the meaning of Section 2(a)(11) of the Securities Act. Any discounts, commissions, concessions or profit they earn on any resale of the
shares may be underwriting discounts and commissions under the Securities Act. Selling securityholders who are “underwriters” within the meaning of
Section 2(a)(11) of the Securities Act will be subject to the prospectus delivery requirements of the Securities Act.
 

To the extent required, the shares of our Common Stock to be sold, the names of the selling securityholders, the respective purchase prices and public
offering prices, the names of any agents, dealer or underwriter, any applicable commissions or discounts with respect to a particular offer will be set forth in an
accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration statement that includes this prospectus.
 

In order to comply with the securities laws of some states, if applicable, the Common Stock may be sold in these jurisdictions only through registered or
licensed brokers or dealers. In addition, in some states the Common Stock may not be sold unless it has been registered or qualified for sale or an exemption
from registration or qualification requirements is available and is complied with.
 

We are required to pay all fees and expenses incident to the registration of the shares of Common Stock underlying the Warrants and the Notes, excluding
any underwriting discounts and selling commissions and all legal fees and expenses of legal counsel for any selling securityholder. We have agreed to indemnify
the selling securityholders against liabilities relating to the registration of the shares offered by this prospectus.
 

DESCRIPTION OF CAPITAL STOCK
 

We are authorized to issue 40,000,000 shares of Common Stock, and 5,000,000 shares of preferred stock, without par value, which may be issued in one
or more series.
 
Common Stock
 

The holders of our Common Stock are entitled to one vote for each share held of record on all matters to be voted on by shareholders. There is no
cumulative voting with respect to the election of directors, with the result that the holders of more than 50% of the shares voting for the election of directors can
elect all of the directors then standing for election. The holders of Common Stock are entitled to receive dividends when, as and if declared by the board of
directors out of legally available funds. In the event of our liquidation, dissolution or winding down of our business, the holders of Common Stock would share
ratably in all remaining assets which are available for distribution to them after payment of liabilities and after provision has been made for each class of stock, if
any, having preference over the Common Stock. Holders of shares of Common Stock, as such, have no conversion, preemptive or other subscription rights, and
there are no redemption provisions applicable to the Common Stock.
 
Preferred Stock
 

We are authorized to issue preferred stock with such designations, rights and preferences as may be determined from time to time by the board of directors.
Accordingly, the board of directors is empowered, without further shareholder approval, to issue preferred stock with dividend, liquidation, conversion, voting or
other rights which could adversely affect the voting power or other rights of the holders of the Common Stock.
 

Our board of directors designated 4,929,275 shares of our authorized preferred stock as Series A Convertible Preferred Stock and 51,000 shares of our
authorized preferred stock as Series B Convertible Preferred Stock. No shares of any series of preferred stock are currently outstanding.
 
Warrants
 

In late 2016 and early 2017, the Company issued warrants to purchase up to 2,400,000 shares of common stock including the Warrants issued to the
selling security holders, which permit the holders to purchase of up to 2,400,000 total shares of our Common Stock at an exercise price of $1.00 per share.
Subject to certain limitations, the Company may redeem the Warrants at a price of $0.001 per share of Common Stock subject to the Warrant upon at least 30
days’ notice if the daily average weighted trading price of the Common Stock equals or exceeds $1.50 per share for a period of 30 consecutive trading days. Each
of the Warrants expires three years from the date of issuance. The exercise price of the Warrants and the shares issuable thereunder are subject to adjustment
pursuant to certain anti-dilution provisions.
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Notes
 

In late 2016 and early 2017, the Company issued $2.4 million aggregate principal amount of notes including the Notes issued to the selling security holders.
Interest on the Notes accrues at the annual rate of 10% and is payable quarterly in arrears. Principal of the Notes matures three years after issuance. Each
holder of the Notes may convert the unpaid principal amount and any accrued interest at any time into Common Stock of the Company at a conversion price of
$0.50 per share. Subject to certain limitations, upon at least 30 days’ notice the Company may require the Notes to be converted into Common Stock if the daily
average weighted trading price of the Common Stock equals or exceeds $2.00 per share for a period of 30 consecutive trading days. The Notes provide for
customary events of default. The conversion price of the Notes is subject to adjustment pursuant to certain anti-dilution provisions.
 
Dividends
 

We have never declared or paid dividends on our Common Stock. We intend to retain earnings to fund the development and growth of our business and do
not expect to pay any dividends on our Common Stock within the foreseeable future. The declaration and payment of cash dividends is prohibited without the
consent of certain of our lenders. Future dividends, if any, also will depend, in the discretion of the board of directors, on our earnings, financial condition, capital
requirements and other relevant factors.
 
Listing
 

Our Common Stock is traded on the Nasdaq OTCQB under the trading symbol “NROM.”
 
Transfer Agent and Registrar
 

The transfer agent and registrar for our stock is Computershare, Medinger Tower, 462 S. 4th Street, Louisville, Kentucky 40202.
 
 

INTERESTS OF NAMED EXPERTS AND COUNSEL
 

No expert or counsel named in this prospectus as having prepared or certified any part of this prospectus or having given an opinion upon the validity of the
securities being registered or upon other legal matters in connection with the registration or offering of the Common Stock was employed on a contingency basis,
or had, or is to receive, in connection with the offering, a substantial interest, direct or indirect, in the registrant or any of its parents or subsidiaries. Nor was any
such person connected with the registrant or any of its parents or subsidiaries as a promoter, managing or principal underwriter, voting trustee, director, officer, or
employee.
 

The financial statements incorporated by reference in this prospectus and the registration statement have been audited by Somerset CPAs, P.C., an
independent registered public accounting firm, to the extent and for the periods set forth in their report appearing elsewhere herein and in the registration
statement, and are included in reliance upon such report given upon the authority of said firm as experts in auditing and accounting.
 

CERTAIN RELATIONSHIPS, RELATED PARTY TRANSACTIONS AND DIRECTOR INDEPENDENCE
 

In addition to the information set forth in the 2016 Annual Report and the Registrant’s Definitive Proxy Statement on Schedule 14A for its 2017 annual
meeting of shareholders filed with the SEC on April 11, 2017, which is incorporated by reference herein, the Company had the following related party
transactions, which were approved by a majority of the Company’s disinterested directors and which were conducted on terms no less favorable to the Company
than could be obtained from unaffiliated third parties:
 

Until his resignation from the board of directors in November 2015, Jeffrey R. Gaither served as a director of the Company and was, at the same time,
Managing Partner of Bose McKinney & Evans, LLP, a law firm that performs legal services for the Company. The Company paid the firm for services rendered in
the approximate amount of $320,000 and $95,000 in 2014 and 2015, respectively.
 

LEGAL MATTERS
 

The validity of the Common Stock offered hereby will be passed upon for us by Bose McKinney & Evans LLP.
 

EXPERTS
 

The financial statements incorporated by reference in this prospectus for the years ended December 31, 2016 and 2015 have been audited by Somerset
CPAs, P.C., an independent registered public accounting firm, to the extent and for the periods set forth in their report appearing elsewhere herein and are
included in reliance upon such report given upon the authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION

 
We file annual, quarterly and current reports, proxy statements and other information with the SEC. You can read these SEC filings, and this registration

statement, over the Internet at the SEC’s web site at www.sec.gov. You may also read and copy any document we file with the SEC at its public reference
facilities at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of the documents at prescribed rates by writing to the Public Reference
Section of the SEC at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public
reference facilities. You may also access the documents referenced in this prospectus through our website www.nobleromans.com. No information available on
or through our website shall be deemed to be incorporated in this prospectus or the registration statement of which it forms a part.
 

This prospectus constitutes part of the registration and does not contain all of the information set forth in the registration statement. Whenever a reference is
made in this prospectus to any of our contracts or other documents, the reference may not be complete and, for a copy of the contract or document, you should
refer to the exhibits that are part of the registration statement. Each statement concerning these documents is qualified in its entirety by such reference.
 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
 

The SEC allows us to “incorporate by reference” information into this prospectus, which means we can disclose important information to you by referring you
to other documents that we filed separately with the SEC. You should consider the incorporated information as if we reproduced it in this prospectus.
 

The following documents listed below, which are on file with the SEC, are incorporated herein by reference:
 

(a)           The Registrant’s Annual Report filed on Form 10-K for the fiscal year ended December 31, 2016; and
 
(b)           The Registrant’s Definitive Proxy Statement on Schedule 14A for its 2017 annual meeting of shareholders filed with the SEC on April 11, 2017.

 
In addition, all documents subsequently filed by the Registrant with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (other than

those made pursuant to Item 2.02 or Item 7.01 of Form 8-K or other information “furnished” to the SEC) prior to the filing of a post-effective amendment which
indicates that all securities offered have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference in
this Registration Statement and to be part hereof from the date of filing of such documents. These documents include periodic reports, such as Proxy Statements,
Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K (other than the portions of those documents not deemed to be
filed, which is deemed not to be incorporated by reference in this Registration Statement). Any statement contained in a document incorporated or deemed to be
incorporated herein by reference shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement
contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such
statement.
 

These reports and documents can be accessed free of charge on our website at www.nobleromans.com. We will provide without charge to each person,
including any beneficial owner, to whom this prospectus is delivered, upon written or oral request, a copy of any or all documents that are incorporated by
reference into this prospectus, but not delivered with the prospectus, upon written and oral request, other than exhibits to such unless such exhibits are
specifically incorporated by reference into the documents that this prospectus incorporates. Please send written requests to:
 

Noble Roman’s Inc.
Attn: Investor Relations

One Virginia Avenue, Suite 300
Indianapolis, Indiana 46204
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Part II
Information Not Required in Prospectus

 
Item  13. Other Expenses of Issuance and Distribution.
 

The following table sets forth the costs and expenses, other than underwriting discounts and commissions, payable by the registrant in connection with the
sale of the securities being registered. All amounts except for the SEC registration fee are estimates.
 
SEC registration fee  $ 531.57 
Legal fees and expenses   5,000.00 
Accounting fees and expenses   1,000.00 
Miscellaneous   750.00 

Total  $ 7,281.57 
 
Item 14. Indemnification of Directors and Officers.
 

 Section 23-1-37, et seq., of the Indiana Business Corporation Law (“IBCL”) requires a corporation, unless its articles of incorporation provide otherwise, to
indemnify a director or an officer of the corporation who is wholly successful, on the merits or otherwise, in the defense of any threatened, pending, or completed
action, suit, or proceeding, whether civil, criminal, administrative, or investigative and whether formal or informal, against reasonable expenses, including counsel
fees, incurred in connection with the proceeding. The IBCL also permits a corporation to indemnify a director or an officer who is made a party to a proceeding
because the individual was a director or an officer of the corporation against liability incurred in the proceeding if the individual’s conduct was in good faith and
the individual reasonably believed, in the case of conduct in the individual’s official capacity with the corporation, that the conduct was in the corporation’s best
interests, and in all other cases, that the individual’s conduct was at least not opposed to the corporation’s best interests. In a criminal proceeding, the individual
must also either have had reasonable cause to believe the individual’s conduct was lawful or no reasonable cause to believe the individual’s conduct was
unlawful. The IBCL also permits a corporation to pay for or reimburse reasonable expenses incurred before the final disposition of a proceeding and permits a
court of competent jurisdiction to order a corporation to indemnify a director or officer if the court determines that the person is fairly and reasonably entitled to
indemnification in view of all the relevant circumstances, whether or not the person met the standards for indemnification otherwise provided in the IBCL.
 

Article VI of the Company’s Amended and Restated By-Laws dated December 18, 2009 (the “By-Laws”) provides that the Company shall indemnify every
person who is or was a director, officer, or employee of the Company against any and all losses incurred by such persons, to the maximum extent permitted by
law, in connection with or resulting from any claim, in which such person may be involved by reason of his or her service to the Company, provided such person
acted in good faith and in a manner he or she reasonably believed to be in the Company’s best interests. The By-Laws also provide that the Company may
purchase and maintain insurance on behalf of any such person, and where such insurance exists, the Company shall have no duty to indemnify against losses to
the extent covered by insurance.
 
Item 15. Recent Sales of Unregistered Securities.
 

In November and December 2016 and January 2017, the Company issued to the selling securityholders and other investors 10% Convertible Subordinated
Unsecured Notes in the aggregate principal amount of $2.4 million and Redeemable Common Stock Purchase Class A Warrants exercisable for up to an
aggregate 2.4 million shares of Common Stock. The exercise price of the Warrants is $1.00 per share. The Notes are convertible into Common Stock at a
conversion price of $0.50. The issuance was exempt as a transaction not involving a public offering under Section 4(a)(2) of the Securities Act and Rule 506(b)
thereunder.
 
Item 16. Exhibits and Financial Statement Schedules
 

A list of exhibits filed herewith is contained in the Exhibit Index that immediately following the signature pages and is incorporated by reference herein.
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Item 17. Undertakings.
 
The undersigned registrant hereby undertakes:
 

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

i. To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
 

ii. To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) of this chapter) if, in the aggregate, the changes in
volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration
Fee” table in the effective registration statement.

 
iii. To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material

change to such information in the registration statement.
 

Paragraphs (1)(i), (ii), and (iii) of this Item do not apply if the information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with or furnished to the SEC by the registrant pursuant to section 13 or section 15(d) of the Exchange Act that are
incorporated by reference in the registration statement.

 
2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new

registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

 
3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of

the offering.
 

4. That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities: the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 
i. Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

 
ii. Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the

undersigned registrant;
 

iii. The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and

 
iv. Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

 
5. That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to section 13(a) or

section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

 
 

II-2

EDGAR Stream is a copyright of Issuer Direct Corporation, all rights reserved.



 

 
Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant has duly caused this Registration Statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Indianapolis, State of Indiana on the 24th day of April, 2017.
 
 
 NOBLE ROMAN’S, INC.

(Registrant)
 

    
 By:  /s/  A. Scott Mobley  

  A. Scott Mobley  
  President, Chief Executive Officer and Director  
 

POWER OF ATTORNEY
 

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned officers and directors of Noble Roman’s, Inc. constitutes and appoints each of A.
Scott Mobley and Paul W. Mobley or any of them, each acting alone, his true and lawful attorney-in-fact and agent, with full power of substitution and
resubstitution, for such person and in his name, place and stead, in any and all capacities, to sign this Registration Statement on Form S-1 (including all pre-
effective and post-effective amendments and registration statements filed pursuant to Rule 462(b) under the Securities Act of 1933), and to file the same, with all
exhibits thereto, and other documents in connection therewith, with the SEC, granting unto said attorneys-in-fact and agents, each acting alone, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he
might or could do in person, hereby ratifying and confirming that any such attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to
be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the following persons and in
the capacities and on the dates indicated.
 
 
Signature  Title  Date
     
/s/ A. Scott Mobley  President, Chief Executive Officer and Director  April 24, 2017
A. Scott Mobley  (Principal Executive Officer)   
     
/s/ Paul W. Mobley  Executive Chairman of the Board, Chief

Financial Officer and Director
 April 24, 2017

Paul W. Mobley  (Principal Financial and Accounting Officer)   
     
/s/ Douglas H. Coape-Arnold  Director  April 24, 2017
Douglas H. Coape-Arnold     
     
/s/ Marcel Herbst  Director  April 24, 2017
Marcel Herbst     
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Exhibit Index
 
Exhibit

Number
 

Description
 

3.1 Amended Articles of Incorporation of the Registrant, filed as an exhibit to the Registrant’s Amendment No. 1 to the Post-Effective Amendment No. 2 to
Registration Statement on Form S-1 filed July 1, 1985 (SEC File No.2-84150), is incorporated herein by reference.

3.2 Amended and Restated By-Laws of the Registrant, as currently in effect, filed as an exhibit to the Registrant’s Form 8-K filed December 23, 2009, is
incorporated herein by reference.

3.3 Articles of Amendment of the Articles of Incorporation of the Registrant effective February 18, 1992 filed as an exhibit to the Registrant’s Registration
Statement on Form SB-2 (SEC File No. 33-66850), ordered effective on October 26, 1993, is incorporated herein by reference.

3.4 Articles of Amendment of the Articles of Incorporation of the Registrant effective May 11, 2000, filed as Annex A and Annex B to the Registrant’s Proxy
Statement on Schedule 14A filed March 28, 2000, is incorporated herein by reference.

3.5 Articles of Amendment of the Articles of Incorporation of the Registrant effective April 16, 2001 filed as Exhibit 3.4 to Registrant’s annual report on Form
10-K for the year ended December 31, 2005, is incorporated herein by reference.

3.6 Articles of Amendment of the Articles of Incorporation of the Registrant effective August 23, 2005, filed as Exhibit 3.1 to the Registrant’s current report on
Form 8-K filed August 29, 2005, is incorporated herein by reference.

3.7* Articles of Amendment of the Articles of Incorporation of the Registrant effective February 7, 2017.
4.1 Specimen Common Stock Certificates filed as an exhibit to the Registrant’s Registration Statement on Form S-18 filed October 22, 1982 and ordered

effective on December 14, 1982 (SEC File No. 2-79963C), is incorporated herein by reference.
4.2 Warrant to purchase common stock, dated July 1, 2015, filed as Exhibit 10.11 to the Registrant’s Form 10-Q filed on August 11, 2015, is incorporated

herein by reference.
5.1* Opinion of Bose McKinney & Evans LLP.
10.1** Employment Agreement with Paul W. Mobley dated January 2, 1999 filed as Exhibit 10.1 to Registrant’s annual report on Form 10-K for the year ended

December 31, 2005, is incorporated herein by reference.
10.2** Employment Agreement with A. Scott Mobley dated January 2, 1999 filed as Exhibit 10.2 to Registrant’s annual report on Form 10-K for the year ended

December 31, 2005, is incorporated herein by reference.
10.3 Credit Agreement with BMO Harris Bank, N.A., dated May 25, 2012, filed as Exhibit 10.17 to the Registrant’s quarterly report on Form 10-Q filed on

August 13, 2012, is incorporated herein by reference.
10.4 First Amendment to Credit Agreement with BMO Harris Bank, N.A. dated October 31, 2013, filed as Exhibit 10.4 to the Registrant’s annual report on Form

10-K for the year ended December 31, 2013, is incorporated herein by reference.
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10.5 Promissory Note (Term Loan) with BMO Harris Bank, N.A. dated October 31, 2013, filed as Exhibit 10.5 to the Registrant’s annual report on Form 10-K for

the year ended December 31, 2013 is incorporated herein by reference.
10.6 Promissory Note (Term Loan II) with BMO Harris Bank, N.A. dated October 31, 2013, filed as Exhibit 10.6 to the Registrant’s annual report on Form 10-K

for the year ended December 31, 2013 is incorporated herein by reference.
10.7 Second Amendment to Credit Agreement with BMO Harris Bank, N.A. dated October 15, 2014, filed as Exhibit 10.7 to the Registrant’s Annual Report on

Form 10-K filed on March 12, 2015, is incorporated herein by reference.
10.8 Promissory Note with BMO Harris Bank, N.A. dated October 15, 2014, filed as Exhibit 10.8 to the Registrant’s Annual Report on Form 10-K filed on March

12, 2015, is incorporated herein by reference.
10.9 Agreement dated April 8, 2015, by and among the Registrant and the shareholder parties, filed as Exhibit 10.1 to Registrant’s Form 8-K filed on April 8,

2015, is incorporated herein by reference.
10.10 Promissory Note payable to Kingsway America, Inc., dated July 1, 2015, filed as Exhibit 10.10 to the Registrant’s Form 10-Q filed on August 11, 2015, is

incorporated herein by reference.
10.11 Third Amendment to Credit Agreement with BMO Harris Bank, N.A. dated January 22, 2016, filed as Exhibit 10.11 to Registrant’s Form 10-K filed on March

14, 2016, in incorporated herein by reference.
10.12 Promissory Note payable to BMO Harris Bank, N.A., dated January 22, 2016, filed as Exhibit 10.12 to Registrant’s Form 10-K filed on March 14, 2016, in

incorporated herein by reference.
10.13 Promissory Note payable to BMO Harris Bank, N.A., dated January 22, 2016, filed as Exhibit 10.13 to Registrant’s Form 10-K filed on March 14, 2016, in

incorporated herein by reference
10.14 Amended and Restated Promissory Note payable to Paul and Jenny Mobley dated August 10, 2016, filed as Exhibit 10.12 to the Registrant’s Form 10-Q

filed on August 11, 2016 is incorporated herein by reference.
10.15 Amended and Restated Promissory Note payable to Scott Mobley dated August 10, 2016, filed as Exhibit 10.13 to the Registrant’s Form 10-Q filed on

August 11, 2016 is incorporated herein by reference.
10.16 Subordination Letter from Paul Mobley dated June 8, 2016, filed as Exhibit 10.15 to the Registrant’s Form 10-Q filed on August 11, 2016 is incorporated

herein by reference. 
10.17 Subordination Letter from A. Scott Mobley dated June 8, 2016, filed as Exhibit 10.16 to the Registrant’s Form 10-Q filed on August 11, 2016 is incorporated

herein by reference.
10.18 Business Loan and Security Agreement with Super G Funding LLC dated June 10, 2016, filed as Exhibit 10.17 to the Registrant’s Form 10-Q filed on

August 11, 2016 is incorporated herein by reference. 
10.19 Debt and Lien Subordination Agreement between Super G Funding, LLC and BMO Harris Bank, N.A., filed as Exhibit 10.18 to the Registrant’s Form 10-Q

filed on August 11, 2016 is incorporated herein by reference. 
10.20 Form of 10% Convertible Subordinated Unsecured Note, filed as Exhibit 10.16 to the Registrant’s Form 10-K filed on March 27, 2017 is incorporated herein

by reference.
10.21*Form of Redeemable Common Stock Purchase Class A Warrant
10.22*Registration Rights Agreement dated October 13, 2016, by and between the Registrant and the investors signatory thereto.
10.23*First Amendment to the Registration Rights Agreement dated February 13, 2017, by and among Registrant and the investors signatory thereto
21.1 Subsidiaries of the Registrant filed in the Registrant’s Registration Statement on Form SB-2 (SEC File No. 33-66850) ordered effective on October 26,

1993, is incorporated herein by reference.
23.1* Consent of Somerset CPAs, P.C.
23.2 Consent of Bose McKinney & Evans LLP, included in Exhibit 5.1 hereto.
24.1 Power of Attorney, included on the signature page hereto.
101 Interactive Financial Data
 
* Filed herewith.
** Management contract or compensation plan.
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EXHIBIT 10.21
 
THIS WARRANT AND ANY SHARES ACQUIRED UPON THE EXERCISE OF THIS WARRANT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933 AND MAY NOT BE TRANSFERRED, SOLD OR OTHERWISE DISPOSED OF EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER SUCH ACT OR AN OPINION OF COUNSEL REASONABLY SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT
REQUIRED UNDER SUCH ACT.
 

NOBLE ROMAN’S, INC.
 

REDEEMABLE COMMON STOCK PURCHASE CLASS A WARRANT
 

_______________, 2016
 
THIS COMMON STOCK PURCHASE CLASS A WARRANT (this “ Warrant”) of Noble Roman’s, Inc., a corporation duly organized and validly existing under the
laws of Indiana (the “Company”), is issued to the Holder (as defined below). This Warrant is part of a series of Class A Warrants (the " Class A Warrants "), all with
the same terms and conditions as those set forth herein, which may be issued by the Company exercisable for up to an aggregate 1,600,000 shares of Common
Stock, as defined below, subject to adjustment pursuant to the anti dilution provisions herein. It is being issued as part of a unit purchased by the Holder, as
defined below, from the Company pursuant to which the Holder is also purchasing a subordinated convertible note (the “Note”) from the Company.
 
FOR VALUE RECEIVED, the Company hereby certifies that the registered holder hereof ___________, with an address at ____________ (the “Holder”), and the
Holder’s successors and assigns, is entitled to purchase from the Company _________ duly authorized, validly issued, fully paid and nonassessable common
shares of the Company, no par value (the “Common Stock”), at a purchase price equal to $1.00 per share, as may be adjusted pursuant to the anti-dilution
provisions set forth herein (the “Warrant Price”). The Person, as defined in Section 3.2 below, in whose name this Warrant (or one or more predecessor
Warrants) is registered on the records of the Company regarding registration and transfers of the Class A Warrants (the “Warrant Register”) is the owner and
holder thereof for all purposes, except as described in Section 13 hereof.
 
1.            Vesting of Warrant. This Warrant shall vest and become exercisable as of the date that the Company shall have effected the Share Authorizarion defined

in Section 3.7 below.
 
2.            Expiration of Warrant. This Warrant shall expire on _________, 2019 unless further extended pursuant the terms of Section 3,7 below (the “Expiration

Date”).
 
3.            Exercise of Warrant. This Warrant shall be exercisable pursuant to the terms of Section 1 and this Section 3 hereof.
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Redeemable Common Stock Purchase Class A Warrant
issued by Noble Roman’s, Inc. to
_________________________
page 2
 

3.1 Manner of Exercise.
(a) This Warrant may only be exercised by the Holder hereof, in accordance with the terms and conditions hereof, in whole or in part with respect to any

portion of this Warrant, into shares of Common Stock (the “Warrant Shares”), during normal business hours on any day other than a Saturday or a Sunday or a
day on which commercial banking institutions in New York, New York are authorized by law to be closed (a “Business Day”) on or prior to the Expiration Date with
respect to such portion of this Warrant, by surrender of this Warrant to the Company at its office maintained pursuant to Section 13.2(a) hereof, accompanied by
an exercise notice (the “Exercise Notice”) in substantially the form attached to this Warrant as Exhibit A (or a reasonable facsimile thereof) duly executed by the
Holder, together with the payment of the Warrant Price.
 

(b) Cashless Exercise. If at any time commencing one hundred and eighty (180) days after the issuance date of this Warrant, there is no effective
Registration Statement registering, or no current prospectus available for the resale of all of the Warrant Shares that may be acquired pursuant to this Warrant by
the Holder, then this Warrant may also be exercised at the Holder’s election, in whole or in part, at such time by means of a “cashless exercise” in which the
Holder shall be entitled to receive a number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:
 

(A) = the closing price of the Company’s Common Stock on the Business Day immediately preceding the date on which Holder elects to exercise this
Warrant by means of a “cashless exercise,” as set forth in the applicable Exercise Notice;
 

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and
 

(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in accordance with the terms of this Warrant if such exercise
were by means of a cash exercise rather than a cashless exercise.
 
Notwithstanding anything herein to the contrary, on the Expiration Date, unless the Holder notifies the Company otherwise, if there is no effective Registration
Statement registering, or no current prospectus available for, the resale of the Warrant Shares by the Holder, then this Warrant shall be automatically exercised via
cashless exercise pursuant to this Section 3.1(b).
 
3.2           When Exercise Effective. Each exercise of this Warrant shall be deemed to have been effected immediately prior to the close of business on the

Business Day on which this Warrant shall have been surrendered to the Company as provided in Section 3.1 hereof, and, at such time, the corporation,
association, partnership, organization, business, individual, government or political subdivision thereof or a governmental agency (a “Person” or the
“Persons”) in whose name or names any certificate or certificates for shares of Common Stock shall be issuable upon exercise as provided in Section
3.3 hereof shall be deemed to have become the holder or holders of record thereof.
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3.3           Delivery of Certificates Upon Exercise. Certificates for shares purchased hereunder shall be transmitted by the Company’s transfer agent (the

“Transfer Agent”) to the Holder by (A) crediting the account of the Holder’s prime broker with the Depository Trust Company through its Deposit Withdrawal Agent
Commission (“DWAC”) system if the Company is then a participant in such system and there is either (1) an effective Registration Statement, as defined in
Section 6 below, permitting the issuance of the Warrant Shares to or resale of the Warrant Shares by the Holder or (2) the Warrant Shares are eligible for resale
by the Holder without volume or manner-of-sale limitations pursuant to Rule 144 under the Act or (B) if the Company is not then a participant in the DWAC system
and there is not an effective Registration Statement as aforesaid, by physical delivery of the certificates, bearing the restrictive legends required by Section 12.1
hereof if the Underlying Shares are otherwise not publicly tradable or without such restrictive legends if the Underlying Shares are otherwise publicly tradable
pursuant to Rule 144 under the Act, to the address specified by the Holder in the Exercise Notice by the date that is three (3) Business Days after the latest of (i)
the delivery to the Company of the Exercise Notice, (ii) surrender of this Warrant and (iii) payment of the aggregate Exercise Price as set forth above (such date,
the “Warrant Share Delivery Date ”).  
 

3.4           Rescission Rights.  If the Warrant is exercised pursuant to 3.3 (A) above, the Company fails to cause the Transfer Agent to transmit the
Warrant Shares to the Holder via the DWAC system by the Warrant Share Delivery Date, then the Holder will have the right to rescind such exercise, which will
terminate on the earlier of the actual delivery of the Warrant Shares or three (3) Business Days after the Warrant Share Delivery Date.
 

3.5           Partial Exercise. In case exercise is in part only, a new Warrant of like tenor, dated the date hereof and calling in the aggregate on the face
thereof for the number of Warrant Shares equal to the number of Warrant Shares called for on the face of this Warrant minus the number of Warrant Shares
designated by the Holder upon exercise as provided in Section 3.1 hereof (without giving effect to any adjustment thereof).
 
3.6           Company to Reaffirm Obligations. The Company will, at the time of each exercise of this Warrant, upon the written request of the Holder hereof,

acknowledge in writing its continuing obligation to afford to the Holder all rights (including without limitation any rights to registration of the Warrant
Shares issued upon exercise) to which the Holder shall continue to be entitled after exercise in accordance with the terms of this Warrant; provided,
however, that if the Holder shall fail to make a request, the failure shall not affect the continuing obligation of the Company to afford the rights to such
Holder.

 
3.7           Agreement to Increase Authorization to Issue Common Stock . As of the date hereof the Company is authorized to issue up to 25,000,000 shares of

Common Stock and there are 20,783,032 shares of Common Stock currently issued and outstanding. Total additional shares needed for: currently
exercisable outstanding stock options, the conversion of the Notes and the exercise of the Class A Warrants are 6,675,091 shares. Accordingly, the
Company will not have a sufficient number of authorized shares to satisfy the above requirement. The Company covenants that, within 150 days after
the date hereof it will take whatever action may be required, including obtaining stockholder approval to amend the Company’s Certificate of
Incorporation to increase the number of shares that the Company is authorized to issue so it can satisfy this issuance requirement (the “Share
Authorization”). The Company agrees that in the event that it fails to effect the Share Authorization within 150 days after the date hereof it will extend
the Expiration Date for each day that it fails to obtain the Share Authorization after the termination of the aforesaid 150 day period.

 
4.            Warrant Adjustments.
 
The Warrant Price and the number of shares purchasable upon exercise of this Warrant shall be subject to adjustment with respect to events after the date hereof
as follows:
 

(a)           Adjustment for Change in Capital Stock. Except as provided in Paragraph 4 (l)  below, if the Company shall (i) declare a dividend on its
outstanding Common Stock in shares of its capital stock, (ii) subdivide its outstanding Common Stock, (iii) combine its outstanding Common Stock into a smaller
number of shares, or (iv) issue any shares of its capital stock by reclassification of its Common Stock (including any such reclassification in connection with a
consolidation or merger in which the Company is the continuing corporation), then in each such case the Warrant Price in effect immediately prior to such action
shall be adjusted so that if this Warrant is thereafter exercised, the Holder may receive the number and kind of shares which the Holder would have owned
immediately following such action if the Holder had exercised this Warrant immediately prior to such action. Such adjustment shall be made successively
whenever such an event shall occur. The adjustment shall become effective immediately after the record date in the case of a dividend or distribution and
immediately after the effective date in the case of a subdivision, combination or reclassification. If after an adjustment the Holder upon exercise of this Warrant
may receive shares of two or more classes of capital stock of the Company, the Company's Board of Directors, in good faith, shall determine the allocation of the
adjusted Warrant Price between the classes of capital stock. After such allocation, the Warrant Price of each class of capital stock shall thereafter be subject to
adjustment on terms comparable to those applicable to Common Stock in this Section 4.
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(b)           Subsequent Rights Offerings.  In addition to any adjustments pursuant to Section 4(a) above, if at any time the Company grants, issues or sells

any rights to purchase stock, warrants, securities or other property pro rata to the record holders of any class of shares of Common Stock (the “Purchase Rights”),
then the Holder will be entitled to acquire, upon the terms applicable to such Purchase Rights, the aggregate Purchase Rights which the Holder could have
acquired if the Holder had held the number of shares of Common Stock acquirable upon complete exercise of this Warrant (without regard to any limitations on
exercise hereof,) immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if no such record is taken, the
date as of which the record holders of shares of Common Stock are to be determined for the grant, issue or sale of such Purchase Rights.
 
(c)           Adjustment Upon Issuance of Shares of Common Stock. If and whenever on or after the date hereof, the Company issues or sells, or in accordance

with this section is deemed to have issued or sold, any shares of Common Stock (including the issuance or sale of shares of Common Stock owned or
held by or for the account of the Company, but excluding any Exempt Issuance issued or sold or deemed to have been issued or sold) for a
consideration per share (the “New Issuance Price”) less than a price equal to the Warrant Price in effect immediately prior to such issue or sale or
deemed issuance or sale (such Conversion Rate then in effect is referred to as the “Applicable Price”) (the foregoing a “ Dilutive Issuance”), then
immediately after such Dilutive Issuance, the Warrant Price then in effect shall be reduced to the New Issuance Price. For all purposes of the foregoing
(including, without limitation, determining the adjusted Warrant Price and consideration per share under this section), the following shall be applicable:

 
i.           Issuance of Common Stock Equivalents. If the Company in any manner issues or sells any securities of the Company or any subsidiary which would

entitle the holder thereof to acquire at any time Common Stock, including, without limitation, any debt, preferred stock, right, option, warrant or other
instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise entitles the holder thereof to receive, Common Stock
(collectively, “Common Stock Equivalents ”) (other than Common Stock Equivalents that qualify as Exempt Issuances) and the lowest price per share for
which one share of Common Stock is issuable upon the conversion, exercise or exchange thereof is less than the Applicable Price, then such share of
Common Stock shall be deemed to be outstanding and to have been issued and sold by the Company at the time of the issuance or sale of such
Common Stock Equivalents for such price per share. For the purposes of this section, the “lowest price per share for which one share of Common Stock is
issuable upon the conversion, exercise or exchange thereof” shall be equal to (1) the lower of (x) the sum of the lowest amounts of consideration (if any)
received or receivable by the Company with respect to one share of Common Stock upon the issuance or sale of the Common Stock Equivalent and
upon conversion, exercise or exchange of such Common Stock Equivalent and (y) the lowest conversion price set forth in such Common Stock Equivalent
for which one share of Common Stock is issuable upon conversion, exercise or exchange thereof minus (2) the sum of all amounts paid or payable to the
holder of such Common Stock Equivalent (or any other person) upon the issuance or sale of such Common Stock Equivalent plus the value of any other
consideration received or receivable by, or benefit conferred on, the holder of such Common Stock Equivalent (or any other Person). Except as
contemplated below, no further adjustment of the Warrant Price shall be made upon the actual issuance of such shares of Common Stock upon
conversion, exercise or exchange of such Common Stock Equivalents.

 
ii.           Change in Price or Rate of Conversion. If the purchase or exercise price provided for in any options, the additional consideration, if any, payable upon

the issue, conversion, exercise or exchange of any Common Stock Equivalents, or the rate at which any Common Stock Equivalents are convertible into
or exercisable or exchangeable for shares of Common Stock increases or decreases at any time, the Warrant Price in effect at the time of such increase
or decrease shall be adjusted to the Warrant Price which would have been in effect at such time had such options or Common Stock Equivalents
provided for such increased or decreased purchase price, additional consideration or increased or decreased conversion rate, as the case may be, at the
time initially granted, issued or sold. For purposes of this section, if the terms of any Common Stock Equivalent that was outstanding as of the date of
issuance of this Warrant are increased or decreased in the manner described in the immediately preceding sentence, then such Common Stock
Equivalent and the shares of Common Stock deemed issuable upon exercise, conversion or exchange thereof shall be deemed to have been issued as
of the date of such increase or decrease. No adjustment pursuant to this section shall be made if such adjustment would result in an increase of the
Warrant Price then in effect.

 
iii.           “Exempt Issuance” means the issuance of (a) shares of Common Stock and options to officers, employees, or directors of the Company issued pursuant

to plans that have been approved by a majority of the board of directors of the Company, (b) securities upon the exercise or exchange of or conversion of
any securities issued in the Offering and/or other securities exercisable or exchangeable for or convertible into shares of Common Stock issued and
outstanding on the date immediately prior to the initial closing of this Offering, provided that such securities and any term thereof have not been
amended since such date to increase the number of such securities or to decrease the issue price, exercise price, exchange price or conversion price of
such securities, (c) full or partial consideration in connection with a strategic merger, acquisition, consolidation or purchase of substantially all of the
securities or assets of a corporation or other entity which holders of such securities or debt are not at any time granted any registration rights but shall
not include a transaction in which the Company is issuing securities primarily for the purpose of raising capital or to an entity whose primary business is
investing in securities, and (d) securities in connection with strategic license agreements and other partnering arrangements so long as such issuances
are not primarily for the purpose of raising capital and which holders of such securities or debt are not at any time granted registration rights.
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(d)           Number of Shares. Upon each adjustment of the Warrant Price as a result of the calculations made in Paragraphs 4 (a)  and (b) above, this Warrant

shall thereafter evidence the right to purchase, at the adjusted Warrant Price, that number of shares (calculated to the nearest one-hundredth) obtained
by dividing (i) the product obtained by multiplying the number of shares issuable upon exercise of this Warrant prior to adjustment of the number of
shares by Warrant Price in effect prior to adjustment of the Warrant Price by (ii) the Warrant Price in effect after such adjustment of the Warrant Price.

 
(e)           Transactions Not Requiring Adjustments. No adjustment need be made for a transaction referred to in Paragraphs (a) and (b) of this Section 4 if

the Holder is permitted to participate in the transaction on a basis no less favorable than any other party and at a level, which would preserve the Holder’s
percentage equity participation in the Common Stock upon exercise of this Warrant. No adjustment need be made for sales of Common Stock pursuant to a
Company plan for reinvestment of dividends or interest, the granting of options and/or the exercise of options outstanding under any of the Company's currently
existing stock option plans, the exercise of currently existing incentive stock options or incentive stock options which may be granted in the future, the exercise of
any other of the Company's currently outstanding options, or any currently authorized warrants, whether or not outstanding. No adjustment need be made for a
change in the par value of the Common Stock, or from par value to no par value or from no par value to par value. If this Warrant becomes exercisable solely into
cash, no adjustment need be made thereafter. Interest will not accrue on the cash.
 
(f)           Action to Permit Valid Issuance of Common Stock. Before taking any action which would cause an adjustment reducing the Warrant Price below the then

par value, if any, of the shares of Common Stock issuable upon exercise of this Warrant, the Company will take all corporate action which may, in the
opinion of its counsel, be necessary in order that the Company may validly and legally issue shares of such Common Stock at such adjusted Warrant
Price.

 
(g)           Minimum Adjustment. No adjustment in the Warrant Price shall be required if such adjustment is less than $0.01; provided, however, that any

adjustments, which by reason of this Paragraph 4 (g)  are not required to be made, shall be carried forward and taken into account in any subsequent
adjustment. All calculations under this Section 4 shall be made to the nearest cent or to the nearest one-hundredth of a share, as the case may be.
Anything to the contrary notwithstanding, the Company shall be entitled to make such reductions in the conversion price, in addition to those required by
this Paragraph 4 (g) , as it in its discretion shall determine to be advisable in order that any stock dividends, subdivision of shares, distribution of rights to
purchase stock or securities, or distribution of securities convertible into or exchangeable for stock hereafter made by the Company to its stockholders
shall not be taxable.

 
(h)           Referral of Adjustment. In any case in which this Section 4 shall require that an adjustment in the Warrant Price be made effective as of a record date for

a specified event (the “Exercise Event”), if this Warrant shall have been exercised after such record date, the Company may elect to defer until the
occurrence of the Exercise Event issuing to the Holder the shares, if any, issuable upon the Exercise Event over and above the shares, if any, issuable
upon such exercise on the basis of the Warrant Price in effect prior to such adjustment; provided, however, that the Company shall deliver to the Holder
a due bill or other appropriate instrument evidencing the Holder’ right to receive such additional shares upon the occurrence of the Exercise Event.

 
(i)           Number of Shares. Upon each adjustment of the Warrant Price as a result of the calculations made in Paragraphs (a) and (b) of this Section 4, this

Warrant shall thereafter evidence the right to purchase, at the adjusted Warrant Price, that number of shares (calculated to the nearest thousandth)
obtained by dividing (i) the product obtained by multiplying the number of shares purchasable upon exercise of this Warrant prior to adjustment of the
number of shares by the Warrant Price in effect prior to adjustment of the Warrant Price by (ii) the Warrant Price in effect after such adjustment of the
Warrant Price.

 
(j)           Voluntary Reduction. The Company from time to time may reduce the Warrant Price by any amount for any period of time if the period is at least

20 days and if the reduction is irrevocable during the period. Whenever the Warrant Price is reduced, the Company shall mail to the Holder a notice of the
reduction. The Company shall mail the notice at least 15 days before the date the reduced Warrant Price takes effect. The notice shall state the reduced Warrant
Price and the period it will be in effect. A reduction of the Warrant Price does not change or adjust the Warrant Price otherwise in effect for purposes of
Paragraphs 4 (a)  and (b) above. Anything to the contrary notwithstanding, this Paragraph 4 (j)  shall be void and of no effect if it violates the rules and/or
regulations of any exchange or inter-dealer quotation system on which the Common Stock is then listed for trading.
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(k)           Prohibition against Certain Reductions of Warrant Price. Anything to the contrary notwithstanding, in no event shall the Warrant Price be reduced

below the par value of the Common Stock.
 
(l)           Notice of Adjustments. Whenever the Warrant Price is adjusted, the Company shall promptly mail to the Holder a notice of the adjustment together with a

certificate from the Company's Chief Financial Officer briefly stating (i) the facts requiring the adjustment, (ii) the adjusted Warrant Price and the manner
of computing it, and (iii) the date on which such adjustment becomes effective. The certificate shall be prima facia evidence that the adjustment is
correct, absent manifest error.

 
(m)           Reorganization of Company. If the Company and/or the Holder of Common Stock are parties to a merger, consolidation or a transaction in which (i) the

Company transfers or leases substantially all of its assets; (ii) the Company reclassifies or changes its outstanding Common Stock; or (iii) the Common
Stock is exchanged for securities, cash or other assets; the Person who is the transferee or lessee of such assets or is obligated to deliver such
securities, cash or other assets shall assume the terms of this Warrant. If the issuer of securities deliverable upon exercise of this Warrant is an affiliate
of the surviving, transferee or lessee corporation, that issuer shall join in such assumption. The assumption agreement shall provide that the Holder
may exercise this Warrant into the kind and amount of securities, cash or other assets which the Holder would have owned immediately after the
consolidation, merger, transfer, lease or exchange if the Holder had exercised this Warrant immediately before the effective date of the transaction. The
assumption agreement shall provide for adjustments that shall be as nearly equivalent as may be practical to the adjustments provided for in this
Section 4. The successor company shall mail to the Holder a notice briefly describing the assumption agreement. If this Paragraph applies, Paragraph 4
(a) above does not apply.

 
(n)           Dissolution, Liquidation. In the event of the dissolution or total liquidation of the Company, then after the effective date thereof, this Warrant and all

rights thereunder shall expire.
 
(o)           Notices. If (i) the Company takes any action that would require an adjustment in the Warrant Price pursuant to this Section 4; or (ii) there is a liquidation

or dissolution of the Company, the Company shall mail to the Holder a notice stating the proposed record date for a distribution or effective date of a
reclassification, consolidation, merger, transfer, lease, liquidation or dissolution. The Company shall mail the notice at least 15 days before such date.
Failure to mail the notice or any defect in it shall not affect the validity of the transaction.

 
5.            Fractional Shares. If the number of Warrant Shares purchasable upon the exercise of this Warrant is adjusted pursuant to Section 4 hereof, the

Company shall nevertheless not be required to issue fractions of shares upon exercise of this Warrant or otherwise, or to distribute certificates that
evidence fractional shares. Instead the Company will round any fractional share to the nearest share so that if the fraction is less than 0.5 no share shall
be issued and if the fraction is 0.5 or higher the Company shall issue one full share

 
6.            Right to Registration. The Holder has the right to require the Company to register the Warrant Shares pursuant to a registration statement (the

“Registration Statement”) under the Securities Act of 1933 (the “ Act”) with the Securities and Exchange Commission (the “ Commission”) in accordance
with the terms of an agreement (the “Registration Rights Agreement”) dated as of the date hereof among the Company, the Holder and the holders of
other Class A Warrants. The date that the first Registration Statement filed pursuant to the Registration Rights Agreement is declared effective by the
Commission is herein referred to as the “Effective Date.”

 
7.            Redemption.
 

7.1           Company’s Right to Redeem this Warrant. On or after the Effective Date, as long as the Warrant Shares may be sold publicly, on not less than
30 days notice to the Holder, the Company may redeem this Warrant at a redemption price of $0.001 times the number of Warrant Shares for which this Warrant
can then be exercised (the "Redemption Price"), provided that daily average weighted trading  price of the Common Stock equals or exceeds $2.00 per share for a
period of 30 consecutive trading days (commencing after the Effective Date) ending one trading day prior to the date that the notice of redemption is sent. All
unexercised Class A Warrants must be redeemed if any Class A Warrants are redeemed.
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7.2           Method of Redemption. In case the Company shall desire to exercise its right to redeem this Warrant, it shall mail a notice of redemption to the

Holder, first class, postage prepaid, not later than the 30th day before the date fixed for redemption, at the Holder’s last address as shall appear in the records of
the Company. Any notice mailed in the manner provided herein shall be conclusively presumed to have been duly given whether or not the Holder receives such
notice.
 

7.3           Notice of Redemption. The notice of redemption shall specify (i) the Redemption Price; (ii) the date fixed for redemption, which may not be less
than 30 days after such notice is delivered (the “Redemption Date”); (iii) the place where this Warrant shall be delivered and the Redemption Price paid; and (iv)
that the right to exercise this Warrant shall terminate at 5:00 PM (New York time) on the Redemption Date.
 
7.4           Delivery of Redemption Price and Expiration of Warrant. From and after the Redemption Date, the Company shall, at the place specified in the notice of

redemption, upon presentation and surrender to the Company by or on behalf of the Holder of this Warrant to be redeemed, deliver or cause to be
delivered to or upon the written order of the Holder a sum in cash equal to the Redemption Price of this Warrant. From and after the Redemption Date
and upon the deposit or setting aside by the Company of a sum sufficient to redeem all of the Class A Warrants called for redemption, this Warrant shall
expire and become void and all rights hereunder, except the right to receive payment of the Redemption Price, shall cease.

 
8.            No Dilution or Impairment.
 
8.1           Actions to Permit Issuance of Warrant Shares. The Company will not, by amendment of its certificate of incorporation or through any consolidation,

merger, reorganization, transfer of assets, dissolution, issue or sale of securities or any other voluntary action, avoid or seek to avoid the observance or
performance of any of the terms of this Warrant, but will at all times in good faith assist in the carrying out of all of the terms and in the taking of all
actions necessary or appropriate in order to protect the rights of the Holder. Without limiting the generality of the foregoing, the Company (a) will not
permit the par value of any shares of Common Stock receivable upon the exercise of this Warrant to exceed the amount payable therefor upon
exercise, (b) will take all actions necessary or appropriate in order that the Company may validly and legally issue fully paid and nonassessable shares
of Common Stock on the exercise of the Warrant, and (c) will not take any action that results in any adjustment of the Warrant Price if the total number
of shares of Common Stock issuable after the action upon the exercise of the Warrant would exceed the total number of shares of Common Stock then
authorized by the Company's certificate of incorporation and available for the purpose of issuance upon exercise.

 
8.2           Acknowledgement of Company’s Obligations. The Company acknowledges that, subject to the provisions of Section 3.7, its obligation to issue shares of

Common Stock issuable upon exercise of this Warrant is binding upon it and enforceable regardless of the dilution that such issuance may have on the
ownership interests of other stockholders.

 
9.            Chief Financial Officer’s Report as to Adjustments . In the case of any adjustment or re-adjustment in the shares of Common Stock issuable upon the

exercise of this Warrant, the Company at its expense will promptly compute the adjustment or re-adjustment in accordance with the terms of this
Warrant and cause its Chief Financial Officer to certify the computation (other than any computation of the fair value of property as determined in good
faith by the Board of Directors of the Company) and prepare a report setting forth the adjustment or re-adjustment and showing in reasonable detail the
method of calculation thereof and the facts upon which the adjustment or re-adjustment is based, including a statement of (a) the number of shares of
Common Stock outstanding or deemed to be outstanding and (b) the Warrant Price in effect immediately prior to the deemed issuance or sale and as
adjusted and re-adjusted (if required by Section 4 hereof) on account thereof. The Company will forthwith mail a copy of each report to the Holder and
will, upon the written request at any time of the Holder, furnish to the Holder a like report setting forth the Warrant Price at the time in effect and showing
in reasonable detail how it was calculated. The Company will also keep copies of all reports at its office maintained pursuant to Section 13.2(a) hereof
and will cause them to be available for inspection at the office during normal business hours upon reasonable notice by the Holder or any prospective
purchaser of this Warrant designated by the Holder.
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10.            Reservation of Shares. The Company shall at all times after the Share Authorization has been effected reserve and keep available out of its authorized

but unissued shares of Common Stock, free from all taxes, liens and charges with respect to the issue thereof and not be subject to preemptive rights
or other similar rights of stockholders of the Company, solely for the purpose of effecting the exercise of this Warrant, such number of its shares of
Common Stock as shall from time to time be sufficient to effect the exercise thereof, and if at any time after the Share Authorization has been effected
the number of authorized but unissued shares of Common Stock shall not be sufficient to effect the exercise of this Warrant, in addition to such other
remedies as shall be available to the Holder, the Company will take such corporate action as may, in the opinion of its counsel, be necessary to
increase the number of authorized but unissued shares of Common Stock to such number of shares as shall be sufficient for such purposes, including
without limitation, using its best efforts to obtain the requisite stockholder approval necessary to increase the number of authorized shares of the
Company’s Common Stock. After the Share Authorization has been effected all shares of Common Stock issuable upon exercise of this Warrant shall
be duly authorized and, when issued upon exercise, shall be validly issued and, in the case of shares, fully paid and nonassessable and free from all
preemptive or similar rights, taxes, liens and charges with respect to the issue thereof, and that upon issuance such shares shall be listed on each
securities exchange, if any, on which the other shares of outstanding Common Stock of the Company are then listed.

 
11.            Listing. The Company shall at all times comply in all respects with the Company’s reporting, filing and other obligations under the by-laws or rules of

each national securities exchange or inter-dealer quotation system upon which shares of Common Stock are then listed and shall list the shares
issuable upon the exercise of this Warrant on such national securities exchange or inter-dealer quotation system.

 
12.            Investment Representations: Restrictions on Transfer.
 
12.1           Investment Representations. The Holder acknowledge that this Warrant and the Warrant Shares have not been and, except as otherwise provided

herein, will not be registered under the Act or qualified under applicable state securities laws and that the transferability thereof is restricted by the
registration provisions of the Act as well as such state laws. The Holder represents that the Holder is acquiring this Warrant and will acquire the
Warrant Shares for the Holder’s own account, for investment purposes only and not with a view to resale or other distribution thereof, nor with the
intention of selling, transferring or otherwise disposing of all or any part of such securities for any particular event or circumstance, except selling,
transferring or disposing of them upon full compliance with all applicable provisions of the Act, the Securities Exchange Act of 1934, the Rules and
Regulations promulgated by the Commission thereunder, and any applicable state securities laws. The Holder further understands and agrees that (i)
neither this Warrant nor the Warrant Shares may be sold or otherwise transferred unless they are subsequently registered under the Act and qualified
under any applicable state securities laws or, in the opinion of counsel reasonably satisfactory to the Company, an exemption from such registration
and qualification is available; (ii) any routine sales of the Company's securities made in reliance upon Rule 144 promulgated by the Commission under
the Act, can be effected only pursuant to the terms and conditions of that Rule, including applicable holding periods and timely filing requirements with
the Commission for the Company; and (iii) except as otherwise set forth herein, the Company is under no obligation to register this Warrant or the
Warrant Shares on the Holder’s behalf or to assist the Holder in complying with any exemption from registration under the Act. The Holder agrees that
each certificate representing any Warrant Shares for which this Warrant may be exercised will bear on its face a legend in substantially the following
form:

 
These securities have not been registered under the Securities Act of 1933 or qualified under any state securities laws. They may not be sold,
hypothecated or otherwise transferred in the absence of an effective registration statement under that Act and qualification under applicable state
securities laws without an opinion counsel reasonably acceptable to the Company that such registration and qualification are not required.

 
12.2           Notice of Proposed Transfer; Opinion of Counsel. Prior to any transfer of any securities that are not registered under an effective registration statement

under the Act (“Restricted Securities”), the Holder will give written notice to the Company of the Holder's intention to affect a transfer and to comply in
all other respects with this Section 12.2. Each notice shall describe the manner and circumstances of the proposed transfer, and (b) shall designate
counsel for the Holder giving the notice (who may be in-house counsel for the Holder). The Holder giving notice will submit a copy thereof to the
counsel designated in the notice. The following provisions shall then apply:

 
(i) If in the opinion of counsel for the Holder reasonably satisfactory to the Company the proposed transfer (i.e. private sale of Restricted

Securities) may be effected without registration of Restricted Securities under the Act (which opinion shall state the bases for the legal conclusions reached
therein), the Holder shall thereupon be entitled to transfer the Restricted Securities in accordance with the terms of the notice delivered by the Holder to the
Company. Each certificate representing the Restricted Securities issued upon or in connection with any transfer shall bear the restrictive legends required by
Section 12.1 hereof.
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(ii) If the opinion called for in (i) above is not delivered, the Holder shall not be entitled to transfer the Restricted Securities until either (x)

receipt by the Company of a further notice from such Holder pursuant to the foregoing provisions of this Section 12.2 and fulfillment of the provisions of clause (i)
above, or (y) such Restricted Securities have been effectively registered under the Act.
 
                       12.3            Termination of Restrictions. The restrictions imposed by this Section 12 upon the transferability of Restricted Securities shall cease

and terminate as to any particular Restricted Securities: (a) which Restricted Securities shall have been effectively registered under
the Act; or (b) when, in the opinions of both counsel for the holder thereof and counsel for the Company, which opinion shall not be
unreasonably withheld, such restrictions are no longer required in order to insure compliance with the Act or Section 12 hereof.
Whenever such restrictions shall cease and terminate as to any Restricted Securities, the holder thereof shall be entitled to receive
from the Company, without expense (other than applicable transfer taxes, if any), new securities of like tenor not bearing the
applicable legends required by Section 12.1 hereof.

 
13.            Ownership, Transfer and Substitution of Warrant.
 
            13.1            Ownership of Warrant. The Company may treat the Person in whose name this Warrant is registered to in the Warrant Register maintained

pursuant to Section 13.2(b) hereof as the owner and holder thereof for all purposes, notwithstanding any notice to the contrary, except that, if
and when any Class A Warrant is properly assigned by a notice in substantially the form attached to this Warrant as Exhibit B (or a
reasonable facsimile thereof) duly executed by the holder thereof in blank, the Company shall treat the bearer thereof as the owner of such
Class A Warrant for all purposes, notwithstanding any notice to the contrary. Subject to Section 12 hereof, this Warrant, if properly assigned,
may be exercised by a new holder without a new Warrant first having been issued.

 
13.2 Office; Transfer and Exchange of Warrant.

 
(a) The Company will maintain an office (which may be an agency maintained at a bank) at 1 Virginia Avenue, Suite 300 , Indianapolis, Indiana

46204 (until the Company notifies the Holder of any change of location of the office) where notices, presentations and demands in respect of this Warrant may be
made upon it.
 

(b) The Company shall cause to be kept at its office maintained pursuant to Section 13.2(a) hereof a Warrant Register for the registration and
transfer of the Class A Warrants. The names and addresses of holders of the Class A Warrants, the transfers thereof and the names and addresses of
transferees of the Class A Warrants shall be registered in such Warrant Register. The Person in whose name any Class A Warrant shall be so registered shall be
deemed and treated as the owner and holder thereof for all purposes of such Class A Warrant, and the Company shall not be affected by any notice or knowledge
to the contrary.
 

(c) Upon the surrender of this Warrant, properly endorsed, for registration of transfer or for exchange at the office of the Company maintained
pursuant to Section 13.2(a) hereof, the Company at its expense will (subject to compliance with Section 12 hereof, if applicable) execute and deliver to or upon
the order of the Holder thereof a new Class A Warrant of like tenor, in the name of such holder or as such holder (upon payment by such holder of any applicable
transfer taxes) may direct, calling in the aggregate on the face thereof for the number of shares of Common Stock called for on the face of the Class A Warrant
so surrendered.
 
13.3           Replacement of Warrant. Upon receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of this Warrant

and, in the case of any such loss, theft or destruction of this Warrant, upon delivery of indemnity reasonably satisfactory to the Company in form and
amount or, in the case of any mutilation, upon surrender of this Warrant for cancellation at the office of the Company maintained pursuant to Section
13.2(a) hereof, the Company at its expense will execute and deliver, in lieu thereof, a new Class A Warrant of like tenor and dated the date hereof.
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14.            No Rights or Liabilities as Stockholder . Except as may otherwise be provided herein, no Holder shall be entitled to vote or receive dividends or be

deemed the holder of any shares of Common Stock or any other securities of the Company which may at any time be issuable on the exercise hereof
for any purpose, nor shall anything contained herein be construed to confer upon the Holder, as such, any of the rights of a stockholder of the
Company or any right to vote for the election of directors or upon any matter submitted to stockholders at any meeting thereof, or to give or withhold
consent to any corporate action (whether upon any recapitalization, issuance of stock, reclassification of stock, change of par value, consolidation,
merger, conveyance, or otherwise) or to receive notice of meetings, or to receive dividends or subscription rights or otherwise until this Warrant shall
have been exercised and the shares of Common Stock purchasable upon the exercise hereof shall have become deliverable, as provided herein. The
Holder will not be entitled to share in the assets of the Company in the event of liquidation, dissolution or the winding up of the Company.

 
15.            Notices. Any notice or other communication in connection with this Warrant shall be deemed to be given if in writing addressed as hereinafter provided

and actually delivered at such address: (a) if to any Holder, at the registered address of such holder as set forth in the Warrant Register kept at the
office of the Company maintained pursuant to Section 13.2(a) hereof, or (b) if to the Company, to the attention of its Chief Financial Officer at its office
maintained pursuant to Section 13.2(a) hereof; provided, however, that the exercise of any Warrant shall be effective in the manner provided in Section
3 hereof.

 
16.            Payment of Taxes. The Company will pay all documentary stamp taxes attributable to the issuance of shares of Common Stock underlying this Warrant

upon exercise of this Warrant; provided, however, that the Company shall not be required to pay any tax which may be payable in respect of any
transfer involved in the registration of any certificate for shares of Common Stock underlying this Warrant in a name other that of the Holder. The
Holder is responsible for all other tax liability that may arise as a result of holding or transferring this Warrant or receiving shares of Common Stock
underlying this Warrant upon exercise hereof.

 
17.            Warrant Agent. The Company shall serve as warrant agent under this Warrant. Upon 30 days notice to the Holder, the Company may appoint a new

warrant agent. Any corporation into which the Company or any new warrant agent may be merged or any corporation resulting from any consolidation
to which the Company or any new warrant agent shall be a party or any corporation to which the Company or any new warrant agent transfers
substantially all of its corporate trust or stockholders services business shall be successor warrant agent under this Warrant without any further act. Any
such successor warrant agent shall promptly cause notice of its succession as warrant agent to be mailed (by first class mail, postage prepaid) to the
Holder at the Holder’s last address as shown on the Warrant Register.

 
18.            Miscellaneous. This Warrant and any term hereof may be changed, waived, discharged or terminated only by an instrument in writing signed by the

party against which enforcement of the change, waiver, discharge or termination is sought. This Warrant shall be construed and enforced in accordance
with and governed by the laws of Indiana. The section headings in this Warrant are for purposes of convenience only and shall not constitute a part
hereof. If one or more of the provisions or portions of this Warrant shall be deemed by any court or quasi-judicial authority to be invalid, illegal or
unenforceable in any respect, the invalidity, illegality or unenforceability of the remaining provisions, or portions of provisions contained herein shall not
in any way be affected or impaired thereby. The use herein of the masculine pronouns or similar terms shall be deemed to include the feminine and
neuter genders as well and vice versa and the use of the singular pronouns shall be deemed to include the plural as well and vice versa.

 
 

EDGAR Stream is a copyright of Issuer Direct Corporation, all rights reserved.



 

 
Redeemable Common Stock Purchase Class A Warrant
issued by Noble Roman’s, Inc. to
_________________________
page 11
  
 
IN WITNESS WHEREOF, the Company has caused this Common Stock Purchase Warrant to be duly executed as of the date first above written.
 
 
 NOBLE ROMAN’S, INC.  
    
 By:  /s/  Paul W. Mobley  

  Paul W. Mobley  
  Executive Chairman  
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EXHIBIT A

 
EXERCISE NOTICE

 
To Be Executed by the Holder

in Order to Exercise Class A Warrants
 
TO:           NOBLE ROMAN’S, INC.
 

(1) The undersigned hereby elects to purchase ________ Warrant Shares of the Company pursuant to the terms of the attached Warrant, and tenders
herewith payment of the exercise price in full, together with all applicable transfer taxes, if any.
 

(2) Payment shall be in lawful money of the United States.
 

(3) Please issue a certificate or certificates representing the Warrant Shares in the name of the undersigned or in such other name as is specified below:
 
 

 
_________________________________________________________

 
The Warrant Shares shall be delivered to the following DWAC Account Number or by physical delivery of a certificate to:
 

_________________________________________________________
 

_________________________________________________________
 
 

Dated: X
  
  
 Address
 Taxpayer Identification Number

 Signatures Guaranteed
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EXHIBIT B
 

[FORM OF ASSIGNMENT]
 

To be executed by the registered holder if such holder
desires to transfer the Warrant Certificate.

 

FOR VALUE RECEIVED    hereby sells, assigns and transfers unto
 

(Please print name and address of transferee)
 

this Warrant Certificate, together with all right, title and interest therein, and does hereby irrevocably constitute and appoint                Attorney, to transfer the within
Warrant Certificate on the books of the within-named Company, with full power of substitution.
 

Dated:                                                                      
 

Signature                                                                            
(Signature must conform in all respects to name of holder as specified on the face of the Warrant Certificate.)

 

 
(Insert Social Security or Other
Identifying Number of Holder)

 
 
 

Signature Guaranteed
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EXHIBIT 10.22

 

REGISTRATION RIGHTS AGREEMENT
 

This Registration Rights Agreement (this “Agreement”) is made and entered into as of October 13, 2016, by and among Noble Roman’s, Inc., an Indiana
corporation with offices at 1 Virginia Avenue, Suite 300, Indianapolis, IN 46204 , and the investors signatory hereto (each a “ Purchaser” and collectively, the
“Purchasers”). This Agreement is made pursuant to the Subscription Agreement and Investment Letter executed by each of the Purchasers and the Company
(the “Subscription Agreement”).
 

NOW, THEREFORE, IN CONSIDERATION of the mutual covenants contained in this Agreement, and for other good and valuable consideration the receipt and
adequacy of which are hereby acknowledged, the Company and the Purchasers agree as follows:
 

1.            Definitions. Capitalized terms used and not otherwise defined herein that are defined in the Subscription Agreement shall have the meanings given such
terms in the Subscription Agreement. As used in this Agreement, the following terms shall have the respective meanings set forth in this Section 1.

 

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is controlled by or is under common control with a
Person, as such terms are used in and construed under Rule 144.
 

“Business Day” means any day except Saturday, Sunday and any day that shall be a federal legal holiday or a day on which banking institutions in the
State of New York are authorized or required by law or other governmental action to close.
 

“Common Stock” means the Company’s common stock, no par value.
 

“Effective Date” means the date that the Registration Statement filed pursuant to Section 2(a) is first declared effective by the Commission.
 

“Effectiveness Date” means: (a) with respect to the initial Registration Statement required to be filed to cover the resale by the Holders of the Registrable
Securities, the earlier of: (i) the 90th day following the final Closing Date or (ii) the fifth trading day following the date on which the Company is notified by the
Commission that the initial Registration Statement will not be reviewed or is no longer subject to further review and comments, and (b) with respect to any
additional Registration Statements that may be required pursuant to Sections 2(a) and (b) hereof, the earlier of: (i) the 90th day following the date on which the
Company first knows, or reasonably should have known, that such additional Registration Statement is required under such Sections or (ii) the fifth trading day
following the date on which the Company is notified by the Commission that such additional Registration Statement will not be reviewed or is no longer subject to
further review and comments. “Effectiveness Date” shall also have the meaning specified in Section 2(b).
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“Effectiveness Period” shall have the meaning set forth in Section 2(a).

 

“Exchange Act” means the Securities Exchange Act of 1934.
 

“Filing Date” means: (a) with respect to the initial Registration Statement required to be filed to cover the resale by the Holders of the Registrable
Securities, the 30th day following the final Closing Date, and (b) with respect to any additional Registration Statements that may be required pursuant to Sections
2(a) and (b) hereof, the 30th day following the date on which the Company first knows, or reasonably should have known, that such additional Registration
Statement is required under such Sections.
 

“Holder” or “Holders” means the holder or holders, as the case may be, from time to time of Registrable Securities.
 

“Indemnified Party” shall have the meaning set forth in Section 5(c).
 

“Indemnifying Party” shall have the meaning set forth in Section 5(c).
 

“Losses” shall have the meaning set forth in Section 5(a).
 

“Notes” means the convertible subordinated notes that are convertible into Common Stock purchased by the Purchasers as part of the Units.
 

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint venture, limited liability company, joint
stock company, government (or an agency or subdivision thereof) or other entity of any kind.
 

“Proceeding” means an action, claim, suit, investigation or proceeding (including, without limitation, an investigation or partial proceeding, such as a
deposition), whether commenced or threatened.
 

“Prospectus” means the prospectus included in a Registration Statement (including, without limitation, a prospectus that includes any information
previously omitted from a prospectus filed as part of an effective registration statement in reliance upon Rule 430A promulgated under the Securities Act), as
amended or supplemented by any prospectus supplement, with respect to the terms of the offering of any portion of the Registrable Securities covered by a
Registration Statement, and all other amendments and supplements to the Prospectus, including post-effective amendments, and all material incorporated by
reference or deemed to be incorporated by reference in such Prospectus.
 

“Registrable Securities” means the shares of Common Stock for which the Notes may be converted and the Warrants may be exercised, together with
any securities issued or issuable upon any stock split, dividend or other distribution, recapitalization or similar event, or any Note conversion rate or Warrant
exercise price adjustment with respect thereto.
 

“Registration Statement” means each of the following: (i) an initial registration statement which is required to register the resale of the Registrable
Securities, and (ii) each additional registration statement, if any, contemplated by Sections 2(a) and (b), and including, in each case, the Prospectus, amendments
and supplements to each such registration statement or Prospectus, including pre- and post-effective amendments, all exhibits thereto, and all material
incorporated by reference or deemed to be incorporated by reference in such registration statement.
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“Rule 144” means Rule 144 promulgated by the Commission pursuant to the Securities Act, as such Rule may be amended from time to time, or any

similar rule or regulation hereafter adopted by the Commission having substantially the same effect as such Rule.
 

“Rule 415” means Rule 415 promulgated by the Commission pursuant to the Securities Act, as such Rule may be amended from time to time, or any
similar rule or regulation hereafter adopted by the Commission having substantially the same effect as such Rule.
 

“Rule 424” means Rule 424 promulgated by the Commission pursuant to the Securities Act, as such Rule may be amended from time to time, or any
similar rule or regulation hereafter adopted by the Commission having substantially the same effect as such Rule.
 

“Securities Act” means the Securities Act of 1933.
 

“Selling Stockholders” shall have meaning defined in Section 3(b)(iii)
 

 “Transfer Agent” means the transfer agent for the Common Stock.
 

“Transaction Documents” means this Agreement, the Subscription Agreement, the Notes, the Warrants, and any other documents or agreements
executed in connection with the transactions contemplated hereunder and in the Subscription Agreement.
 

“Units” means the Units purchased by the Purchasers each consisting of one Note in the principal amount of $50,000, fifty thousand Class A Warrant
each to Purchase one share of Common Stock and one Class B Warrant to Purchase one share of Common Stock.
 

“Warrants” shall mean the Class A Warrants and the Class B Warrants.
 

2.            Registration.
 

(a) Initial Registration Statements. On or prior to each Filing Date, the Company shall prepare and file with the Commission a Registration Statement
covering the resale of all Registrable Securities not already covered by an existing and effective Registration Statement for an offering to be made on a
continuous basis pursuant to Rule 415. The Registration Statement shall be on Form S-1, or another appropriate form for such purpose, and shall contain (except
if otherwise required pursuant to written comments received from the Commission upon a review of such Registration Statement) the “Plan of Distribution”
attached hereto as Annex A. The Company shall cause the Registration Statement to be declared effective under the Securities Act as soon as possible but, in
any event, no later than the Effectiveness Date, and shall use its best efforts to keep the Registration Statement continuously effective under the Securities Act
until the date that is two years after the date that the Registration Statement is declared effective by the Commission or such earlier date when all Registrable
Securities covered by the Registration Statement have been sold or may be sold pursuant to Rule 144(b)(i) as determined by the counsel to the Company
pursuant to a written opinion letter to such effect, addressed and acceptable to the Transfer Agent and the affected Holders (the “Effectiveness Period”). It is
agreed and understood that the Company shall, from time to time, be obligated to file an additional Registration Statement to cover any Registrable Securities that
are not registered for resale pursuant to a pre-existing Registration Statement.
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(b) Additional Registration Statements. If for any reason the Commission does not permit all of the Registrable Securities to be included in the

Registration Statement filed pursuant to Section 2(a), then the Company shall prepare and file as soon as possible after the date on which the Commission shall
indicate as being the first date or time that such filing may be made, but in any event by the 30th day following such date, an additional Registration Statement
covering the resale of all Registrable Securities not already covered by an existing and effective Registration Statement for an offering to be made on a
continuous basis pursuant to Rule 415, on Form S-1 or another appropriate form for such purpose. Each such Registration Statement shall contain (except if
otherwise required pursuant to written comments received from the Commission upon a review of such Registration Statement) the “Plan of Distribution” attached
hereto as Annex A. The Company shall cause each such Registration Statement to be declared effective under the Securities Act as soon as possible (the
“Effectiveness Date”) and shall use its best efforts to keep such Registration Statement continuously effective under the Securities Act during the entire
Effectiveness Period.
 

(c)           Issuance of Legal Opinion. Within three business days after the Effectiveness Date of a Registration Statement, the Company shall cause its
counsel to issue a blanket opinion in the form attached hereto as Exhibit A, to the Transfer Agent stating that the Shares, as defined therein, are subject to an
effective registration statement and can be reissued free of restrictive legend upon notice of a sale by the Purchaser and confirmation by the Purchaser that it has
complied with the prospectus delivery requirements, provided that the Company has not advised the Transfer Agent in writing that the opinion has been
withdrawn. Copies of the blanket opinion required by this Section 2(c) shall be delivered to the Purchasers within the time period set forth above.
 
3.            Registration Procedures. In connection with the Company’s registration obligations hereunder, the Company shall:
 

(a)           Not less than four trading days prior to the filing of a Registration Statement or any related Prospectus or any amendment or supplement
thereto, furnish to the Holders copies of all such documents proposed to be filed, which documents (other than those incorporated by reference) will be subject to
review by such Holders. The Company shall not file a Registration Statement or any such Prospectus or any amendments or supplements thereto to which the
Holders of a majority of the Registrable Securities shall, in writing, reasonably object in good faith.

 
(b)           (i) Prepare and file with the Commission such amendments, including post-effective amendments, to each Registration Statement and the

Prospectus used in connection therewith as may be necessary to keep such Registration Statement continuously effective as to the applicable Registrable
Securities for its Effectiveness Period and prepare and file with the Commission such additional Registration Statements in order to register for resale under the
Securities Act all of the Registrable Securities; (ii) cause the related Prospectus to be amended or supplemented by any required Prospectus supplement, and as
so supplemented or amended to be filed pursuant to Rule 424; (iii) respond as promptly as reasonably possible, and in any event within ten trading days, to any
comments received from the Commission with respect to each Registration Statement or any amendment thereto and, as promptly as reasonably possible,
provide the Holders true and complete copies of all correspondence from and to the Commission relating to such Registration Statement that pertains to the
Holders as selling stockholders (the “Selling Stockholders”) but not any comments that would result in the disclosure to the Holders of material and non-public
information concerning the Company; and (iv) comply in all material respects with the provisions of the Securities Act and the Exchange Act with respect to the
Registration Statements and the disposition of all Registrable Securities covered by each Registration Statement.
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(c) Notify the Holders as promptly as reasonably possible (and, in the case of (i)(A) below, not less than three trading days prior to such filing) and (if

requested by any such Holder) confirm such notice in writing no later than one trading day following the day (i)(A) when a Prospectus or any Prospectus
supplement or post-effective amendment to a Registration Statement is proposed to be filed; (B) when the Commission notifies the Company whether there will
be a “review” of such Registration Statement and whenever the Commission comments in writing on such Registration Statement (the Company shall provide true
and complete copies thereof and all written responses thereto to each of the Holders that pertain to such Holder as a Selling Stockholder or to the Plan of
Distribution, but not information which the Company believes would constitute material and non-public information); and (C) with respect to each Registration
Statement or any post-effective amendment, when the same has become effective; (ii) of any request by the Commission or any other federal or state
governmental authority for amendments or supplements to a Registration Statement or Prospectus or for additional information that pertains to the Holders as
Selling Stockholders or the Plan of Distribution; (iii) of the issuance by the Commission of any stop order suspending the effectiveness of a Registration Statement
covering any or all of the Registrable Securities or the initiation of any Proceedings for that purpose; (iv) of the receipt by the Company of any notification with
respect to the suspension of the qualification or exemption from qualification of any of the Registrable Securities for sale in any jurisdiction, or the initiation or
threatening of any Proceeding for such purpose; and (v) of the occurrence of any event or passage of time that makes the financial statements included in a
Registration Statement ineligible for inclusion therein or any statement made in such Registration Statement or Prospectus or any document incorporated or
deemed to be incorporated therein by reference untrue in any material respect or that requires any revisions to such Registration Statement, Prospectus or other
documents so that, in the case of such Registration Statement or the Prospectus, as the case may be, it will not contain any untrue statement of a material fact or
omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were
made, not misleading.
 

(d)           Use its best efforts to avoid the issuance of, or, if issued, obtain the withdrawal of (i) any order suspending the effectiveness of a Registration
Statement, or (ii) any suspension of the qualification (or exemption from qualification) of any of the Registrable Securities for sale in any jurisdiction, at the earliest
practicable moment.
 

(e)           Furnish to each Holder, without charge, at least one conformed copy of each Registration Statement and each amendment thereto and all
exhibits to the extent requested by such Holder (including those previously furnished or incorporated by reference) promptly after the filing of such documents with
the Commission; provided, however, that the Company shall have no obligation to provide any document pursuant to this clause that is available on the EDGAR
system.
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(f) Promptly deliver to each Holder, without charge, as many copies of each Prospectus or Prospectuses (including each form of prospectus) and each

amendment or supplement thereto as such Holder may reasonably request. The Company hereby consents to the use of such Prospectus and each amendment
or supplement thereto by each of the selling Holders in connection with the offering and sale of the Registrable Securities covered by such Prospectus and any
amendment or supplement thereto.
 

(g) Prior to any public offering of Registrable Securities, use its best efforts to register or qualify or cooperate with the selling Holders in connection with
the registration or qualification (or exemption from such registration or qualification) of such Registrable Securities for offer and sale under the securities or Blue
Sky laws of those jurisdictions within the United States set forth on Schedule 3(g) hereto to keep each such registration or qualification (or exemption therefrom)
effective during the Effectiveness Period and to do any and all other acts or things necessary or advisable to enable the disposition in such jurisdictions of the
Registrable Securities covered by the Registration Statements; provided, however, that the Company shall not be required to qualify generally to do business in
any jurisdiction where it is not then so qualified or subject the Company to any material tax in any such jurisdiction where it is not then so subject or to take such
actions in states that require merit review.
 

(h)           Cooperate with the Holders to facilitate the timely preparation and delivery of certificates representing Registrable Securities to be delivered to a
transferee pursuant to the Registration Statements, which certificates shall be free, to the extent permitted by the Subscription Agreement, of all restrictive
legends, and to enable such Registrable Securities to be in such denominations and registered in such names as any such Holders may request. The Company
shall cause the Transfer Agent to transmit the Registrable Securities to the Holder by crediting the account of the Holder’s prime broker with the Depository Trust
Company through its Deposit Withdrawal Agent Commission system if the Company is then a participant in such system.
 

(i)           Upon the occurrence of any event contemplated by  Section 3(c)(v), as promptly as reasonably possible, prepare a supplement or amendment,
including a post-effective amendment, to the affected Registration Statements or a supplement to the related Prospectus or any document incorporated or
deemed to be incorporated therein by reference, and file any other required document so that, as thereafter delivered, no Registration Statement nor any
Prospectus will contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading.
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The Company may require each selling Holder to furnish to the Company a certified statement as to the number of shares of Common Stock

beneficially owned by such Holder and any Affiliate thereof.
 

4.            Registration Expenses. All fees and expenses incident to the Company’s performance of its obligation under this Agreement (excluding any underwriting
discounts and selling commissions and all legal fees and expenses of legal counsel for any Holder) shall be borne by the Company whether or not any
Registrable Securities are sold pursuant to a Registration Statement. The fees and expenses referred to in the foregoing sentence shall include, without
limitation, (i) all registration and filing fees (including, without limitation, fees and expenses (A) with respect to filings required to be made with the trading
market on which the Common Stock is then listed for trading, and (B) in compliance with applicable state securities or Blue Sky laws), (ii) printing
expenses (including, without limitation, expenses of printing certificates for Registrable Securities and of printing prospectuses if the printing of
prospectuses is reasonably requested by the holders of a majority of the Registrable Securities included in the Registration Statement), (iii) messenger,
telephone and delivery expenses, (iv) fees and disbursements of counsel for the Company, (v) Securities Act liability insurance, if the Company so
desires such insurance, and (vi) fees and expenses of all other Persons retained by the Company in connection with the consummation of the
transactions contemplated by this Agreement. In addition, the Company shall be responsible for all of its internal expenses incurred in connection with
the consummation of the transactions contemplated by this Agreement (including, without limitation, all salaries and expenses of its officers and
employees performing legal or accounting duties), the expense of any annual audit and the fees and expenses incurred in connection with the listing of
the Registrable Securities on any securities exchange as required hereunder.

 

5.            Indemnification.
 

(a)           Indemnification by the Company. The Company shall, notwithstanding any termination of this Agreement, indemnify and hold harmless each
Holder, the officers, directors, agents, attorneys, investment advisors, partners, members, shareholders and employees of each of them, each Person who
controls any such Holder (within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act) and the officers, directors, agents, attorneys
and employees of each such controlling Person, to the fullest extent permitted by applicable law, from and against any and all losses, claims, damages, liabilities,
costs (including, without limitation, reasonable costs of preparation and reasonable attorneys’ fees) and expenses (collectively, “Losses”), as incurred, arising out
of or relating to any untrue or alleged untrue statement of a material fact contained in any Registration Statement, any Prospectus or any form of prospectus or in
any amendment or supplement thereto (it being understood that the Holder has approved Annex A hereto for this purpose) or in any preliminary prospectus, or
arising out of or relating to any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein (in the
case of any Prospectus or form of prospectus or supplement thereto, in light of the circumstances under which they were made) not misleading, except to the
extent, but only to the extent, that (1) such untrue statements or omissions are based solely upon information regarding such Holder furnished in writing to the
Company by such Holder expressly for use therein, or to the extent that such information relates to such Holder or such Holder’s proposed method of distribution
of Registrable Securities and was reviewed and expressly approved in writing by such Holder expressly for use in the Registration Statement, such Prospectus or
such form of Prospectus or in any amendment or supplement thereto (it being understood that each Holder has approved Annex A hereto for this purpose) or (2)
in the case of an occurrence of an event of the type specified in Section 3(c)(ii)-(v), the use by such Holder of an outdated or defective Prospectus after the
Company has notified such Holder in writing that the Prospectus is outdated or defective and prior to the receipt by such Holder of an Advice, as defined in
Section 6(c) below, or an amended or supplemented Prospectus, but only if and to the extent that following the receipt of the Advice or the amended or
supplemented Prospectus the misstatement or omission giving rise to such Loss would have been corrected. The Company shall notify the Holders promptly of
the institution, threat or assertion of any Proceeding of which the Company is aware in connection with the transactions contemplated by this Agreement.
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(b) Indemnification by Holders. Each Holder shall, notwithstanding any termination of this Agreement, severally and not jointly, indemnify and hold

harmless the Company, its directors, officers, agents, attorneys and employees, each Person who controls the Company (within the meaning of Section 15 of the
Securities Act and Section 20 of the Exchange Act), and the directors, officers, agents, attorneys or employees of such controlling Persons, to the fullest extent
permitted by applicable law, from and against all Losses, as incurred, arising solely out of or based solely upon: (x) such Holder’s failure to comply with the
prospectus delivery requirements of the Securities Act or (y) any untrue statement of a material fact contained in any Registration Statement, any Prospectus, or
any form of prospectus, or in any amendment or supplement thereto, or arising solely out of or based solely upon any omission of a material fact required to be
stated therein or necessary to make the statements therein not misleading to the extent, but only to the extent that, (1) such untrue statements or omissions are
based solely upon information regarding such Holder furnished in writing to the Company by such Holder expressly for use therein, or to the extent that such
information relates to such Holder or such Holder’s proposed method of distribution of Registrable Securities and was reviewed and expressly approved in writing
by such Holder expressly for use in the Registration Statement (it being understood that each Holder has approved Annex A hereto for this purpose), such
Prospectus or such form of Prospectus or in any amendment or supplement thereto or (2) in the case of an occurrence of an event of the type specified in
Section 3(c)(ii)-(v), the use by such Holder of an outdated or defective Prospectus after the Company has notified such Holder in writing that the Prospectus is
outdated or defective and prior to the receipt by such Holder of an Advice or an amended or supplemented Prospectus, but only if and to the extent that following
the receipt of the Advice or the amended or supplemented Prospectus the misstatement or omission giving rise to such Loss would have been corrected. In no
event shall the liability of any selling Holder hereunder be greater in amount than the dollar amount of the net proceeds received by such Holder upon the sale of
the Registrable Securities giving rise to such indemnification obligation.
 

(c)           Conduct of Indemnification Proceedings. If any Proceeding shall be brought or asserted against any Person entitled to indemnity hereunder (an
“Indemnified Party”), such Indemnified Party shall promptly notify the Person from whom indemnity is sought (the “ Indemnifying Party”) in writing, and the
Indemnifying Party shall assume the defense thereof, including the employment of counsel reasonably satisfactory to the Indemnified Party and the payment of all
fees and expenses incurred in connection with defense thereof; provided, however, that the failure of any Indemnified Party to give such notice shall not relieve
the Indemnifying Party of its obligations or liabilities pursuant to this Agreement, except (and only) to the extent that it shall be finally determined by a court of
competent jurisdiction (which determination is not subject to appeal or further review) that such failure shall have proximately and materially adversely prejudiced
the Indemnifying Party.
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An Indemnified Party shall have the right to employ separate counsel in any such Proceeding and to participate in the defense thereof, but the fees and expenses
of such counsel shall be at the expense of such Indemnified Party or Parties unless: (1) the Indemnifying Party has agreed in writing to pay such fees and
expenses; (2) the Indemnifying Party shall have failed promptly to assume the defense of such Proceeding and to employ counsel reasonably satisfactory to such
Indemnified Party in any such Proceeding; or (3) the named parties to any such Proceeding (including any impleaded parties) include both such Indemnified Party
and the Indemnifying Party, and such Indemnified Party shall have been advised by counsel that a conflict of interest is likely to exist if the same counsel were to
represent such Indemnified Party and the Indemnifying Party (in which case, if such Indemnified Party notifies the Indemnifying Party in writing that it elects to
employ separate counsel at the expense of the Indemnifying Party, the Indemnifying Party shall not have the right to assume the defense thereof and such
counsel shall be at the expense of the Indemnifying Party); provided, however, that the Indemnifying Party shall not be liable for the fees and expenses of more
than one separate firm of attorneys at any time for all Indemnified Parties. The Indemnifying Party shall not be liable for any settlement of any such Proceeding
effected without its written consent, which consent shall not be unreasonably withheld. No Indemnifying Party shall, without the prior written consent of the
Indemnified Party, effect any settlement of any pending Proceeding in respect of which any Indemnified Party is a party, unless such settlement includes an
unconditional release of such Indemnified Party from all liability on claims that are the subject matter of such Proceeding.
 

All fees and expenses of the Indemnified Party (including reasonable fees and expenses to the extent incurred in connection with investigating or preparing to
defend such Proceeding in a manner not inconsistent with this Section) shall be paid to the Indemnified Party, as incurred, within ten trading days of written notice
thereof to the Indemnifying Party (regardless of whether it is ultimately determined that an Indemnified Party is not entitled to indemnification hereunder; provided,
however, that the Indemnifying Party may require such Indemnified Party to undertake to reimburse all such fees and expenses to the extent it is finally judicially
determined that such Indemnified Party is not entitled to indemnification hereunder).
 

(d)           Contribution. If a claim for indemnification under  Section 5(a) or 5(b) is unavailable to an Indemnified Party (by reason of public policy or
otherwise), then each Indemnifying Party, in lieu of indemnifying such Indemnified Party, shall contribute to the amount paid or payable by such Indemnified Party
as a result of such Losses, in such proportion as is appropriate to reflect the relative fault of the Indemnifying Party and Indemnified Party in connection with the
actions, statements or omissions that resulted in such Losses as well as any other relevant equitable considerations. The relative fault of such Indemnifying Party
and Indemnified Party shall be determined by reference to, among other things, whether any action in question, including any untrue or alleged untrue statement
of a material fact or omission or alleged omission of a material fact, has been taken or made by, or relates to information supplied by, such Indemnifying Party or
Indemnified Party, and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such action, statement or omission. The
amount paid or payable by a party as a result of any Losses shall be deemed to include, subject to the limitations set forth in Section 5(c), any reasonable
attorneys’ or other reasonable fees or expenses incurred by such party in connection with any Proceeding to the extent such party would have been indemnified
for such fees or expenses if the indemnification provided for in this Section was available to such party in accordance with its terms.
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The parties hereto agree that it would not be just and equitable if contribution pursuant to this Section 5(d) were determined by pro rata allocation or by any other
method of allocation that does not take into account the equitable considerations referred to in the immediately preceding paragraph. Notwithstanding the
provisions of this Section 5(d), no Holder shall be required to contribute, in the aggregate, any amount in excess of the amount by which the proceeds actually
received by such Holder from the sale of the Registrable Securities subject to the Proceeding exceeds the amount of any damages that such Holder has
otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission.
 

The indemnity and contribution agreements contained in this Section are in addition to any liability that the Indemnifying Parties may have to the Indemnified
Parties.
 

            6.            Miscellaneous
 

(a)           Remedies. In the event of a breach by the Company or by a Holder, of any of their obligations under this Agreement, each Holder or the
Company, as the case may be, in addition to being entitled to exercise all rights granted by law and under this Agreement, including recovery of damages, will be
entitled to specific performance of its rights under this Agreement. The Company and each Holder agree that monetary damages would not provide adequate
compensation for any losses incurred by reason of a breach by it of any of the provisions of this Agreement and hereby further agrees that, in the event of any
action for specific performance in respect of such breach, it shall waive the defense that a remedy at law would be adequate.
 

(b)           Compliance. Each Holder covenants and agrees that it will comply with the prospectus delivery requirements of the Securities Act as applicable
to it in connection with sales of Registrable Securities pursuant to the Registration Statement.
 

(c)           Discontinued Disposition. Each Holder agrees by its acquisition of such Registrable Securities that, upon receipt of a notice from the Company
of the occurrence of any event of the kind described in Section 3(c), such Holder will forthwith discontinue disposition of such Registrable Securities under the
Registration Statement until such Holder’s receipt of the copies of the supplemented Prospectus and/or amended Registration Statement or until it is advised in
writing (the “Advice”) by the Company that the use of the applicable Prospectus may be resumed, and, in either case, has received copies of any additional or
supplemental filings that are incorporated or deemed to be incorporated by reference in such Prospectus or Registration Statement. The Company may provide
appropriate stop orders to enforce the provisions of this paragraph.
 

(d)           Amendments and Waivers. No provision of this Agreement may be waived or amended except in a written instrument signed by the Company
and the Holder or Holders (as applicable) of no less than a majority of the then outstanding Registrable Securities.  No waiver of any default with respect to any
provision, condition or requirement of this Agreement shall be deemed to be a continuing waiver in the future or a waiver of any subsequent default or a waiver of
any other provision, condition or requirement hereof, nor shall any delay or omission of either party to exercise any right hereunder in any manner impair the
exercise of any such right.
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(e)           Notices. Any and all notices or other communications or deliveries required or permitted to be provided hereunder shall be in writing and shall be

deemed given and effective on the earliest of (i) the date of transmission, if such notice or communication is delivered via facsimile or electronic transmission at
the facsimile telephone number or email address specified in this Section prior to 5:00 p.m. (Indianapolis time) on a Business Day, (ii) the Business Day after the
date of transmission, if such notice or communication is delivered via facsimile or electronic transmission at the facsimile telephone number or email address
specified in this Agreement later than 5:00 p.m. (Indianapolis time) on any date and earlier than 11:59 p.m. (Indianapolis time) on such date, (iii) the Business Day
following the date of dispatch, if sent by nationally recognized overnight courier service, or (iv) upon actual receipt by the party to whom such notice is required to
be given. The address for such notices and communications shall be as follows:
 

  If to the Company:  
  Noble Roman’s, Inc.

  1 Virginia Avenue

  Suite 300

  Indianapolis, IN 46204

  Telephone: (317) 634-3377

  Facsimile: (317) 685-2294

  Email Address: pmobley@nobleromans.com

 Attention: Paul W. Mobley, Executive Chairman
 

If to a Purchaser:                  To the address set forth under such Purchaser’s  name on the signature pages hereto.
 

If to any other Person who is then the registered Holder:
 

To the address of such Holder as it appears in the stock transfer books of the Company
 

or such other address as may be designated in writing hereafter, in the same manner, by such Person.
 

(f)           Successors and Assigns. This Agreement shall inure to the benefit of and be binding upon the successors and permitted assigns of each of the
parties and shall inure to the benefit of each Holder. The Company may not assign its rights or obligations hereunder without the prior written consent of each
Holder. Holders may assign their respective rights hereunder in the manner and to the Persons as permitted under the Subscription Agreement.
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(g)           Execution and Counterparts. This Agreement may be executed in any number of counterparts, each of which when so executed shall be

deemed to be an original and, all of which taken together shall constitute one and the same Agreement. In the event that any signature is delivered by facsimile or
electronic transmission, such signature shall create a valid binding obligation of the party executing (or on whose behalf such signature is executed) the same
with the same force and effect as if such facsimile or electronic signature were the original thereof.
 

(h)           Governing Law; Venue. All questions concerning the construction, validity, enforcement and interpretation of this Agreement shall be governed by
and construed and enforced in accordance with the internal laws of the State of Indiana, without regard to the principles of conflicts of law thereof. Each party
agrees that all Proceedings concerning the interpretations, enforcement and defense of the transactions contemplated by this Agreement (whether brought
against a party hereto or its respective Affiliates, employees or agents) may be commenced in the state and federal courts sitting in Marion County, Indiana,. Each
party hereto hereby irrevocably waives personal service of process and consents to process being served in any such Proceeding by mailing a copy thereof via
registered or certified mail or overnight delivery (with evidence of delivery) to such party at the address in effect for notices to it under this Agreement and agrees
that such service shall constitute good and sufficient service of process and notice thereof. Nothing contained herein shall be deemed to limit in any way the right
of a party to bring any action or proceeding against another party or its property in the courts of any other jurisdiction or the right of a party to serve process in any
manner permitted by law. Each party hereto hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by jury in any
Proceeding arising out of or relating to this Agreement or the transactions contemplated hereby. If any party shall commence a Proceeding to enforce any
provisions of this Agreement, then the prevailing party in such Proceeding shall be reimbursed by the other party for its attorney’s fees and other costs and
expenses incurred with the investigation, preparation and prosecution of such Proceeding.
 

 (i)           Cumulative Remedies. The remedies provided herein are cumulative and not exclusive of any remedies provided by law.
 

(j)           Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be invalid, illegal, void
or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein shall remain in full force and effect and shall in no way be
affected, impaired or invalidated, and the parties hereto shall use their reasonable efforts to find and employ an alternative means to achieve the same or
substantially the same result as that contemplated by such term, provision, covenant or restriction. It is hereby stipulated and declared to be the intention of the
parties that they would have executed the remaining terms, provisions, covenants and restrictions without including any of such that may be hereafter declared
invalid, illegal, void or unenforceable.
 

(k)           Headings. The headings in this Agreement are for convenience of reference only and shall not limit or otherwise affect the meaning hereof.
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(l)           Independent Nature of Purchasers’ Obligations and Rights. The obligations of each Purchaser hereunder are several and not joint with the

obligations of any other Purchaser hereunder, and no Purchaser shall be responsible in any way for the performance of the obligations of any other Purchaser
hereunder. The decision of each Purchaser to purchase Units and/or Underlying Securities pursuant to the Transaction Documents has been made independently
of any other Purchaser. Nothing contained herein or in any other agreement or document delivered at any closing, and no action taken by any Purchaser
pursuant hereto or thereto, shall be deemed to constitute the Purchasers as a partnership, an association, a joint venture or any other kind of entity, or create a
presumption that the Purchasers are in any way acting in concert with respect to such obligations or the transactions contemplated by this Agreement. Each
Purchaser acknowledges that no other Purchaser has acted as agent for such Purchaser in connection with making its investment hereunder and that no
Purchaser will be acting as agent of such Purchaser in connection with monitoring its investment in the Units and/or Underlying Securities or enforcing its rights
under the Transaction Documents. Each Purchaser shall be entitled to protect and enforce its rights, including without limitation the rights arising out of this
Agreement, and it shall not be necessary for any other Purchaser to be joined as an additional party in any proceeding for such purpose.
 

(m)           Gender. The use herein of the masculine pronouns or similar terms shall be deemed to include the feminine and neuter genders as well and
vice versa and the use of the singular pronouns shall be deemed to include the plural as well and vice versa.
 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK
SIGNATURE PAGES TO FOLLOW]
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IN WITNESS WHEREOF, the parties have executed this Registration Rights Agreement as of the date first written above.

 

NOBLE ROMAN’S, INC.
 
 

By:_________________________________
Name: Paul W. Mobley
Title: Executive Chairman

 

 
[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK

SIGNATURE PAGES OF PURCHASER TO FOLLOW]
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IN WITNESS WHEREOF, the parties have executed this Registration Rights Agreement as of the date first written above.

 

[____________________________]
 

By:_____________________________________
Name:
Title:

 

Address for Notice:
 [___________________]
 [___________________]
 [___________________]
Facsimile No.:
Email Address:
Attn.:

 
With a copy to:
[___________________]
[___________________]
[___________________]
Facsimile No.:
Email Address:
Attn:
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EXHIBIT A
 

[Month __, 201-]
 
[TRANSFER AGENT ]
 

Re: Noble Roman’s, Inc.
 Registration Statement on Form S-1

 
Ladies and Gentlemen:
 

As counsel to Noble Roman’s, Inc., an Indiana corporation (the “Company”), we have been requested to render our opinion to you in connection with the
resale by the individuals or entitles listed on Schedule A attached hereto (the “Selling Stockholders”), of an aggregate of [amount] shares (the “Shares”) of the
Company’s Common Stock.
 

A Registration Statement on Form S-1 under the Securities Act of 1933 (the “Act”), with respect to the resale of the Shares was declared effective by the
Securities and Exchange Commission on [date]. Enclosed is the Prospectus dated [ date]. We understand that the Shares are to be offered and sold in the
manner described in the Prospectus.
 

Based upon the foregoing, upon request by the Selling Stockholders at any time while the registration statement remains effective, it is our opinion that
the Shares have been registered for resale under the Act and new certificates evidencing the Shares upon their transfer or re-registration by the Selling
Stockholders may be issued without restrictive legend. We will advise you if the registration statement is not available or effective at any point in the future.
 

Very truly yours,
 
 

[Company counsel]
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EXHIBIT 10.23

 

FIRST AMENDMENT TO THE REGISTRATION RIGHTS AGREEMENT
 

This First Amendment to the Registration Rights Agreement(this “Amendment”)is made and entered into effective as of February 13, 2017, by and among
Noble Roman’s, Inc., an Indiana corporation (the “Company”), and the investors signatory hereto (the “ Investors”).
 

Recitals
 

A. The Company, the Investors and certain other parties entered into that certain Registration Rights Agreement dated as of October 13, 2016 (the
“Registration Rights Agreement”). Capitalized terms used herein without definition shall have the respective meanings ascribed to them in the Registration Rights
Agreement. The Registration Rights Agreement varied from the terms contemplated by the subscription agreements executed by the Investors and certain other
investor in a private placement of securities that took place in the 4th Quarter of 2016 and 1 stQuarter of 2017 (the “Subscription Agreements”).
 

B. The Company and the Investors have determined that the Registration Rights Agreement did not accurately reflect the parties’ agreement with respect
to certain matters, and the Company and the Investors wish to amend the Registration Rights Agreement to conform its terms to the recitals set forth in the
Subscription Agreements..
 

C. Section 6(d) of the Registration Rights Agreement provides that the Registration Rights Agreement may be amended in a written instrument signed by
the Company and the Holders of no less than a majority of the then outstanding Registrable Securities (such Holders, the “Requisite Investors”).
 

D. The Investors executing this Amendment constitute the Requisite Investors.
 

Agreement
 

NOW, THEREFORE, the Company and the undersigned Investors hereby amend the Registration Rights Agreement as follows:
 

1. The definition of “Effectiveness Date” in Section 1 of the Registration Rights Agreement is hereby deleted in its entirety and the following inserted in its
place:
 

“Effectiveness Date” means: (a) with respect to the initial Registration Statement required to be filed to cover the resale by the Holders of
the Registrable Securities, the 60th day following the date such Registration Statement is filed with the Commission, and (b) with respect to any additional
Registration Statements that may be required pursuant to Sections 2(a) and (b) hereof, the 90th day following the date on which the Company first
knows, or reasonably should have known, that such additional Registration Statement is required under such Sections. “Effectiveness Date” shall also
have the meaning specified in Section 2(b).

 

2. The definition of “Filing Date” in Section 1 of the Registration Rights Agreement is hereby deleted in its entirety and the following inserted in its place:
 

“Filing Date” means: (a) with respect to the initial Registration Statement required to be filed to cover the resale by the Holders of the
Registrable Securities, the 120th day following the final Closing Date, and (b) with respect to any additional Registration Statements that may be required
pursuant to Sections 2(a) and (b) hereof, the 30th day following the date on which the Company first knows, or reasonably should have known, that such
additional Registration Statement is required under such Sections.
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3. Section 2(a) of the Registration Rights Agreement is hereby deleted in its entirety and the following inserted in its place:

 

(a)           Initial Registration Statements. On or prior to each Filing Date, the Company shall prepare and file with the Commission a Registration
Statement covering the resale of all Registrable Securities not already covered by an existing and effective Registration Statement for an offering to be made on a
continuous basis pursuant to Rule 415; provided, however, that the Company in its sole discretion may elect to extend the Filing Date applicable to the initial
Registration Statement by up to an additional 30 days. The Registration Statement shall be on Form S-1, or another appropriate form for such purpose, and shall
contain (except if otherwise required pursuant to written comments received from the Commission upon a review of such Registration Statement) the “Plan of
Distribution” attached hereto as Annex A. The Company shall use best efforts to cause the Registration Statement to be declared effective under the Securities
Act as soon as possible but, in any event, no later than the Effectiveness Date, and shall use its best efforts to keep the Registration Statement continuously
effective under the Securities Act until the date that is two years after the date that the Registration Statement is declared effective by the Commission or such
earlier date when all Registrable Securities covered by the Registration Statement have been sold or may be sold pursuant to Rule 144(b)(i) as determined in the
reasonable opinion of the Company’s counsel (the “Effectiveness Period”). It is agreed and understood that the Company shall, from time to time, be obligated to
file an additional Registration Statement to cover any Registrable Securities that are not registered for resale pursuant to a pre-existing Registration Statement.
 

4. The following new Section 2(d) is hereby added to the Registration Rights Agreement:
 

(d)           Registration Limitations. Notwithstanding anything in this Agreement to the contrary, the Company shall not be required to register any
Registrable Securities, which, in the reasonable opinion of the Company’s counsel, may be sold pursuant to the exemption from registration provided by
Rule144(b)(1).
 

5. Except as amended by this Amendment, the Registration Rights Agreement remains in full force and effect.
 

6. All questions concerning the construction, validity, enforcement and interpretation of this Amendment shall be governed by and construed and enforced
in accordance with the internal laws of the State of Indiana, without regard to the principles of conflicts of law thereof.
 

7. This Amendment may be executed in two or more counterparts, each of which shall be deemed an original, but all of which together shall constitute
one and the same instrument. Facsimile and .pdf signatures shall be valid and treated as originals.
 

 
 

[The remainder of this page is left blank intentionally. Signature Pages Follow.]
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IN WITNESS WHEREOF, the parties have caused this Amendment to be executed as of the date first written above.

 

COMPANY:
 
NOBLE ROMAN’S, INC.
 
 

By:            
Name: Paul W. Mobley
Title: Executive Chairman
 
 
 
 

  Signature Page to First Amendment to the Registration Rights Agreement
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IN WITNESS WHEREOF, the parties have caused this Amendment to be executed as of the date first written above.
 
INVESTOR:
 
 
 
By:                                                       
Name:
Title:
 
 
 
 
 

  Signature Page to First Amendment to the Registration Rights Agreement
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Exhibit 23.1

 
 
 
 
 
 

Consent of Independent Registered Public Accounting Firm
 
 
Noble Roman’s, Inc.
Indianapolis, Indiana
 
 
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our report dated March 27, 2017,
relating to the consolidated financial statements of Noble Roman’s, Inc. (the “Company), which is contained in the Company’s Form 10-K for the year ended
December 31, 2016.
We also consent to the reference to us under the caption “Experts” in the Prospectus.
 
 
 
/s/ Somerset CPA’s, P.C.
 
Indianapolis, Indiana
April 24, 2017
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