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Copies to:
J.C. Anderson

Gray, Plant, Mooty, Mooty & Bennett, P.A.
500 IDS Center

80 South Eighth Street
Minneapolis, MN 55402

(612) 632-3002

Approximate date of commencement of proposed sale to public:
As soon as practicable after this Registration Statement becomes effective.

         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.    ý

         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.    o

         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.    o

         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 registration statement number of the earlier effective registration statement for the same offering.    o

         Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated file, smaller reporting
company or an emerging growth company. See the definitions of "large accelerated filing," "accelerated filer," "smaller reporting company," and
"emerging growth company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer o Accelerated filer o Non-accelerated filer o
(Do not check if a

smaller reporting company)

Smaller reporting company ý

Emerging growth company o
         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 pursuant to Section 7(a)(2)(B) of the Securities Act.    o

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 this Registration Statement shall become effective on such date as
the Securities and Exchange Commission, acting pursuant to such Section 8(a), may determine.
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The information contained in this Prospectus is not complete and may be changed. We 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 we
are not soliciting offers to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DECEMBER 29, 2017

PRELIMINARY PROSPECTUS

FAMOUS DAVE'S OF AMERICA, INC.

Subscription Rights to purchase up to 1,581,831 shares of Common Stock at $3.50 per share and the shares of
Common Stock issuable upon the exercise of such Subscription Rights

          Famous Dave's of America, Inc., a Minnesota corporation ("us", "we", "our", "Famous Dave's" or the "Company"), is distributing, at no
charge to holders of our common stock, par value $0.01 per share ("Common Stock"), as of 5:00 p.m., Eastern time, on [    •    ], 201    (the
"Record Date"), non-transferable Subscription Rights ("Subscription Rights") to purchase up to an aggregate of 1,581,831 new shares of our
Common Stock (the "Rights Offering").

          For each share of Common Stock held by a shareholder of the Company at the close of business on the Record Date, such shareholder will
receive [    •    ] Subscription Rights. Subscription Rights may only be exercised in whole numbers; we will not issue fractional shares and will
round all of the Subscription Rights down to the nearest whole number. Each whole Subscription Right will allow the holder thereof to subscribe
to purchase one share of Common Stock (the "Basic Subscription Privilege") at a subscription price of $3.50 per share (the "Subscription
Price"). In addition, any holder of Subscription Rights exercising his, her or its Basic Subscription Privilege in full will be eligible to subscribe
to purchase additional shares of Common Stock at the same Subscription Price per share that applies to the Basic Subscription Privilege, subject
to the conditions and limitations described further in this Prospectus or any prospectus supplement (the "Over-Subscription Privilege"). We offer
no assurances that any subscription requests submitted pursuant to the Over-Subscription Privilege will be fulfilled in whole or in part.

          We have entered into a standby purchase agreement (the "Standby Purchase Agreement") with PW Partners, LLC or its assignee (the
"Standby Purchaser"). Pursuant to the terms and conditions of the Standby Purchase Agreement, if any Subscription Rights remain unexercised
after the expiration of the Rights Offering, the Standby Purchaser has agreed to purchase, at the Subscription Price, in a private placement
exempt from the registration requirements under the Securities Act of 1933, as amended (the "Securities Act") and separate from the Rights
Offering, any and all shares of Common Stock not subscribed for by the Company's shareholders pursuant to the exercise of their Basic
Subscription Privileges and Over-Subscription Privileges (the "Backstop Commitment"). The Standby Purchaser is affiliated with PW Partners
Capital Management, LLC ("PW Capital"), which currently beneficially owns approximately 9.5% of the outstanding shares of Common Stock.
The purchase pursuant to the Backstop Commitment, if any, will not be registered pursuant to the registration statement of which this Prospectus
or any prospectus supplement forms a part.

          We are conducting the Rights Offering in connection with our recently completed private placement transaction pursuant to a stock
purchase agreement dated as of November 10, 2017 between us and the Standby Purchaser (the "Stock Purchase Agreement"). Under the Stock
Purchase Agreement, we issued 418,169 shares of Common Stock to an entity designated by the Standby Purchaser, FS Special Opportunities
I, L.P. (the "Designated Purchaser"), for $3.50 per share, for an aggregate of $1,463,591.50. We are conducting the Rights Offering to
(i) provide our existing shareholders with the opportunity to purchase our Common Stock at the same price of $3.50 per share that we sold our
Common Stock under the Stock Purchase Agreement and (ii) raise equity capital that will be used to repay outstanding indebtedness and for
general corporate purposes, which may include additional debt repayment. In addition to its obligations under the Standby Purchase Agreement,
the Standby Purchaser has agreed to only exercise Subscription Rights with respect to the 284,675 shares of Common Stock that the Standby
Purchaser owned as of the date of the Stock Purchase Agreement. For more information regarding the Stock Purchase Agreement, see
"Prospectus Summary�Recent Developments."

          No fees or other consideration will be paid by the Company to the Standby Purchaser in exchange for its Backstop Commitment. In light
of the Standby Purchaser's Backstop Commitment, the Company anticipates that it will receive $5,536,408.50 in proceeds (before expenses) if
the Rights Offering is completed.

          The Subscription Rights will expire if they are not exercised by 5:00 p.m., Eastern time, on [    •    ], 201    unless extended as described
herein (the "Expiration Date"). We may extend the period for exercising the rights; however, rights that are not exercised prior to the Expiration
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Date will expire and have no value. You should carefully consider whether to exercise your Subscription Rights before the expiration of the
Rights Offering. All exercises of Subscription Rights are irrevocable. Our board of directors (the "Board") is making no recommendation
regarding your exercise of the Subscription Rights. The Subscription Rights may not be sold, assigned or otherwise transferred. We may in our
sole discretion cancel the Rights Offering at any time and for any reason. If we cancel the Rights Offering, the Subscription Agent will return all
subscription payments it has received for the cancelled offering without interest or penalty.

          Our Common Stock is listed on the Nasdaq Global Market under the symbol "DAVE". The shares of Common Stock issued in the Rights
Offering and any shares of Common Stock issued in a private placement to the Standby Purchaser will also be listed on the Nasdaq Global
Market under the same symbol. On [    •    ], 201    , the closing price of our Common Stock was $[    •    ] per share.

          This Rights Offering is being made directly by us. We are not using an underwriter or selling agent. We have engaged Broadridge
Corporate Issuer Solutions, Inc. ("Broadridge"), to serve as our subscription and information agent for the Rights Offering (the "Subscription
Agent"). Broadridge will hold in escrow the funds we receive from subscribers until we complete or cancel this Rights Offering.

Investing in our Common Stock involves risks. You should carefully review and consider the information contained in this
Prospectus or any prospectus supplement, including the risk factors beginning on page 17 of this Prospectus, as well as the risk factors
and other information contained in any documents we incorporate by reference into this Prospectus or any prospectus supplement
before exercising your Subscription Rights. See "Incorporation By Reference."

NEITHER THE SECURITIES AND EXCHANGE COMMISSION (the "SEC"), NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR
ACCURACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

          If you have any questions or need further information about this offering, please call Broadridge, our subscription and information agent
for the Rights Offering, at +1 (855) 793-5068 (toll-free).

          It is anticipated that delivery of the Common Stock purchased in the Rights Offering will be made on or about [    •    ], 201    .

The date of this prospectus is                , 2018
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 FORWARD-LOOKING STATEMENTS

        This Prospectus and the documents incorporated by reference contain statements that are considered "forward looking statements" within
the meaning of United States securities laws. In addition, the Company and its management may make other written or oral communications
from time to time that contain forward-looking statements. Forward-looking statements, including statements about industry trends,
management's future expectations and other matters that do not relate strictly to historical facts, are based on assumptions by management, and
are often identified by such forward-looking terminology as "expect," "look," "believe," "anticipate," "estimate," "seek," "may," "will," "trend,"
"target" and "goal" or similar statements or variations of such terms. Forward-looking statements may include, among other things, statements
about the Company's confidence in its strategies and its expectations about financial performance, market growth, market and regulatory trends
and developments, acquisitions and divestitures, new technologies, services and opportunities and earnings.

        Forward-looking statements are subject to various risks and uncertainties, which change over time, are based on management's expectations
and assumptions at the time the statements are made, and are not guarantees of future results. Management's expectations and assumptions, and
the continued validity of the forward-looking statements, are subject to change due to a broad range of factors affecting the national and global
economies, the equity, debt, currency and other financial markets, as well as risk factors specific to the Company. Actual outcomes and results
may differ materially from what is expressed in our forward-looking statements and from our historical financial results due to the risk factors
discussed elsewhere in this Prospectus or any prospectus supplement or disclosed in our other SEC filings.

        Forward-looking statements should not be relied upon as representing our expectations or beliefs as of any date subsequent to the time this
Prospectus or any prospectus supplement is filed with the SEC. The Company undertakes no obligation to revise the forward-looking statements
contained in this Prospectus or any prospectus supplement to reflect events after the time it is filed with the SEC, other than as required by law.
The risk factors discussed in this Prospectus or any prospectus supplement are not intended to be a complete summary of all risks and
uncertainties that may affect our business. Though we strive to monitor and mitigate risk, we cannot anticipate all potential economic,
operational and financial developments that may adversely impact our operations and our financial results.

        Forward-looking statements should not be viewed as predictions, and should not be the primary basis upon which investors evaluate the
Company. Any investor in the Company should consider all risks and uncertainties disclosed in our SEC filings described below under the
heading "Incorporation By Reference," all of which are accessible on the SEC's website at http://www.sec.gov.

 ABOUT THIS PROSPECTUS

        Except as otherwise indicated by the context, references in this Prospectus or any prospectus supplement to the "Company," "Famous
Dave's," "we," "us" or "our" are references to the combined business of Famous Dave's of America, Inc.

You should rely only on the information contained or incorporated by reference in this Prospectus or any prospectus supplement.
We have not authorized anyone to provide you with additional or different information from that contained or incorporated by
reference in this Prospectus or any prospectus supplement. The information contained in this Prospectus or any prospectus supplement
is accurate only as of the date on the front cover of this Prospectus or any prospectus supplement and any information we have
incorporated by reference is accurate only as of the date of the document incorporated by reference, regardless of the time of delivery of
this Prospectus or any prospectus

1
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supplement or any exercise of the rights or sale of the securities. You should not consider any information in this Prospectus or any
prospectus supplement or in the documents incorporated herein or therein by reference to be investment, legal or tax advice. We
encourage you to consult your own counsel, accountant and other advisors for legal, tax, business, financial and related advice
regarding an investment in our securities.

        The distribution of this Prospectus or any prospectus supplement and the offering and sale of shares of our Common Stock in certain
jurisdictions may be restricted by law. This Prospectus does not constitute an offer of, or a solicitation of an offer to buy, any shares of our
Common Stock in any jurisdiction in which such offer or invitation would be unlawful.

2
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 PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this Prospectus. Because it is a summary, it does not contain all of
the information that you should consider before investing in our securities. You should read the entire Prospectus carefully, including the "Risk
Factors" section and the other documents we refer to and incorporate by reference, in order to understand this Rights Offering fully. In
particular, we incorporate important business and financial information into this Prospectus by reference.

 Company Information

        Famous Dave's of America, Inc. was incorporated as a Minnesota corporation in March 1994 and opened its first restaurant in Minneapolis,
Minnesota in June 1995. As of October 1, 2017, there were 154 Famous Dave's restaurants operating in 32 states, the Commonwealth of Puerto
Rico, Canada, and the United Arab Emirates, including 25 Company-owned restaurants and 129 franchise-operated restaurants. An additional
61 franchise restaurants were committed to be developed through signed area development agreements at October 1, 2017. The Company
currently conducts no other significant business activities. Our website address is www.famousdaves.com. None of the information contained
on, or that may be accessed through, our website is a prospectus or constitutes part of, or is otherwise incorporated into, this Prospectus or any
prospectus supplement.

        Our Common Stock is listed on the Nasdaq Global Market under the symbol "DAVE". Our principal executive offices are located at 12701
Whitewater Drive, Suite 190, Minnetonka, MN 55343, and our telephone number is (952) 294-1300.

 Recent Developments

Private Placement with PW Partners, LLC

        On November 10, 2017, we entered into the Stock Purchase Agreement with the Standby Purchaser. Pursuant to the Stock Purchase
Agreement, we sold to the Designated Purchaser, an entity designated by the Standby Purchaser, 418,169 shares of our Common Stock at a
purchase price of $3.50 per share, resulting in aggregate gross proceeds to us of $1,463,591.50.

        Pursuant to the Stock Purchase Agreement and in connection with the Rights Offering, the Standby Purchaser (a) agreed to not exercise
rights in excess of the rights attributable to its pro rata share of Common Stock held as of the date of the Stock Purchase Agreement and (b) will
be obligated to purchase any unsubscribed shares in the Rights Offering if it fails to enter into the Standby Purchase Agreement or to fulfill its
obligations pursuant to the Standby Purchase Agreement.

        The Standby Purchaser is affiliated with PW Capital, a beneficial owner of approximately 9.5% of the outstanding shares of Common
Stock. This beneficial ownership percentage held by PW Capital includes the 418,169 shares issued to the Purchaser's Designee pursuant to the
Stock Purchase Agreement as a result of PW Capital having voting power over such shares.

        Also pursuant to the Stock Purchase Agreement, we agreed to take the necessary steps to cause the Board to (i) appoint a mutually
acceptable nominee selected by the Standby Purchaser (the "PW Director"), who shall be an independent director, to serve on the Board until the
2018 Annual Meeting of Shareholders, (ii) nominate the PW Director for election to the Board at the 2018 Annual Meeting of Shareholders for a
term of office expiring at the 2019 Annual Meeting of Shareholders, (iii) recommend, and reflect such recommendation in our definitive proxy
statement in connection with the 2018 Annual Meeting of Shareholders, that the shareholders of the Company vote to elect the PW Director to
the Board at the 2018 Annual Meeting of Shareholders, and (iv) solicit, obtain proxies in favor of and otherwise support the election of the PW
Director to the Board at the 2018 Annual Meeting of Shareholders, in a manner no less favorable than the manner in which we support other
nominees for election at the 2018 Annual Meeting of Shareholders.

3
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New Executive Officers

        In connection with the transactions contemplated by the Stock Purchase Agreement, effective as of November 14, 2017, we appointed
Jeffery Crivello to serve as our Chief Executive Officer. Mr. Crivello is an affiliate of PW Partners. In connection with such appointment, we
entered into an employment agreement with Mr. Crivello. Mr. Crivello has also served as a member of the Board since August 24, 2017 and is
the Chief Financial Officer of PW Capital.

        Effective as of November 14, 2017, we also appointed Geovannie Concepcion to serve as our Chief Operating Officer. Mr. Concepcion has
been a member of the Famous Dave's management team since April of 2016. Before joining Famous Dave's, Mr. Concepcion served in various
capacities with Greenwich, Connecticut-based Wexford Capital LP in both the Private Equity Group and Global Macro Hedge Funds from June
2009 until April 2016.

Registration Rights Agreement

        In connection with the Stock Purchase Agreement, we entered into a registration rights agreement (the "Registration Rights Agreement"),
with the Standby Purchaser on November 10, 2017 pursuant to which we have agreed to register, upon certain terms described below, the shares
of Common Stock issued to the Designated Purchaser pursuant to the Stock Purchase Agreement, any shares of Common Stock acquired
pursuant to the Standby Purchase Agreement and any Common Stock issued as a dividend or other distribution with respect to, or in exchange
for or in replacement of such Common Stock (the "Registrable Securities").

        Pursuant to the Registration Rights Agreement, upon the written request of holders of more than 50% of the Registrable Securities
delivered no sooner than six months after the Registration Rights Agreement execution date, we agreed (a) to file with the SEC, as promptly as
practicable, but in no event later than 90 days after the date of such written request, a shelf registration for delayed or continuous offerings of
Registrable Securities in market transactions on Form S-3 (the "Shelf Registration"), and (b) to cause the Shelf Registration to be declared
effective by the SEC as soon thereafter as practicable. We are required to use commercially reasonable efforts to keep such Shelf Registration
continuously effective and usable for resale of Registrable Securities until the earlier of (i) the second anniversary of the date of the Registration
Rights Agreement; (ii) the date on which all Registrable Securities have been distributed to the public either pursuant to a registration statement,
Rule 144 or sold in a private transaction in which the transferor's registration rights are not assigned; or (iii) otherwise until there are no longer
any Registrable Securities.

        The Registration Rights Agreement also provides for certain piggyback registration rights for holders of Registrable Securities; however, so
long as a Shelf Registration is on file and effective, then, subject to the terms and conditions of the Registration Rights Agreement, we will have
no obligation to allow participation in such piggyback registration rights.

        In the event of an underwritten offering in which the underwriter recommends that marketing factors require a limitation of the number of
shares to be underwritten, the Registration Rights Agreement provides that the number of shares included in the underwriting shall be allocated
as follows: first, us; second, to the holders of Registrable Securities and Wexford Capital LP (the beneficial owner of approximately 19.2% of
our Common Stock) on a pro rata basis based on the total number of Registrable Securities proposed to be sold held by the holders of
Registrable Securities and the total number of shares of Common Stock proposed to be sold by Wexford Capital LP; and third, among any other
shareholders of the Company having rights to register securities in connection with such registration on a pro rata basis based on the total
number of shares proposed to be sold in the offering held by such other shareholders.
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 Rights Offering Summary

        The following summary describes the principal terms of the Rights Offering, but is not intended to be complete. See the information under
the heading "The Rights Offering" in this Prospectus for a more detailed description of the terms and conditions of the Rights Offering.

Securities Offered We are distributing, at no charge to holders of our Common Stock, non-transferable
Subscription Rights to purchase up to 1,581,831 shares of our Common Stock. For each
share of Common Stock held of record at the close of business on the Record Date (as
specified below), you will receive [•] of a Subscription Right. Each whole Subscription
Right will entitle you to purchase one share of our Common Stock at the Subscription Price
specified below. Subscription Rights may only be exercised in whole numbers; we will not
issue fractional shares of Common Stock upon exercise of Subscription Rights and, to the
extent that the number of Subscription Rights that are distributed to you on the Record Date
is not a whole number, the shares of Common Stock issuable upon exercise of the
Subscription Rights will be rounded down to the nearest whole share for purposes of
determining the number of shares of Common Stock for which you may subscribe.

Basic Subscription Price For each whole Subscription Right that you hold, you will have a Basic Subscription
Privilege to buy from us one share of our Common Stock at the Subscription Price. You
may exercise your Basic Subscription Privilege for some or all of your Subscription Rights,
or you may choose not to exercise your Subscription Rights in your sole discretion. If you
do not exercise your Subscription Rights and the Rights Offering is completed, the number
of shares of our Common Stock you own will not change but your percentage ownership of
our total outstanding voting stock will decrease because shares will be purchased by other
shareholders in the Rights Offering or by the Standby Purchaser. Your percentage ownership
of our voting stock may also decrease if you do not exercise your Basic Subscription
Privilege in full.

Over-Subscription Privilege If you exercise all of the Subscription Rights distributed to you pursuant to the Basic
Subscription Privilege, you will also have the opportunity to purchase additional shares not
purchased by other shareholders pursuant to their Basic Subscription Privilege at the same
Subscription Price per share that applies to the Basic Subscription Privilege.

5
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We will be able to satisfy your exercise of the Over-Subscription Privilege only if other
holders of Subscription Rights do not elect to purchase all of the shares offered under their
Basic Subscription Privilege. We will satisfy Over-Subscription Requests to the extent
sufficient shares are available following the exercise of rights under the Basic Subscription
Privilege. If the number of shares of Common Stock requested by all holders exercising the
Over-Subscription Privilege is less than the total number of shares available, then subject to
the foregoing reservation of rights, each holder of Subscription Rights exercising the
Over-Subscription Privilege will receive the total number of shares requested (up to a
maximum number of shares equal to such holder's pro rata allocation, as described in the
paragraph set forth immediately below).
If there are not enough shares of Common Stock available to satisfy all subscriptions made
under the Over-Subscription Privilege, we will allocate the available shares pro rata among
the shareholders exercising their Over-Subscription Privileges. With respect to any
individual shareholder, "pro rata" means the percentage of our issued and outstanding shares
of Common Stock that such shareholder owned, beneficially or of record, as of the Record
Date. Any excess subscription payments received by the Subscription Agent will be
returned, without interest or penalty, as soon as practicable following the completion of the
Rights Offering.

Subscription Price $3.50 per share of Common Stock. To be effective, any payment related to the exercise of a
Subscription Right must clear prior to the Expiration Date.

Record Date [•], 201    
Expiration Date The Subscription Rights will expire at 5:00 p.m., Eastern time, on [•], 201    , unless

extended as otherwise described herein.
Procedure for Exercising Rights You must properly complete the enclosed Subscription Rights Certificate and deliver it,

along with the full Subscription Price (including any amounts in respect of your
Over-Subscription Privilege), to the Subscription Agent before the Expiration Date.
If you use the mail, we recommend that you use insured, registered mail, return receipt
requested. If you cannot deliver your Subscription Rights Certificate to the Subscription
Agent on time, you may follow the guaranteed delivery procedures described under "The
Rights Offering�Notice of Guaranteed Delivery."

6
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Standby Purchaser and Standby Purchase
Agreement

In connection with the Rights Offering, we have entered into a Standby Purchase Agreement
with PW Partners, the Standby Purchaser. Pursuant to the terms and conditions of the
Standby Purchase Agreement, the Standby Purchaser has agreed to a Backstop Commitment
pursuant to which it will purchase, at the Subscription Price, in a private placement exempt
from the registration requirements under the Securities Act and separate from the Rights
Offering, any and all shares of Common Stock not subscribed for by the Company's
shareholders pursuant to the exercise of their Basic Subscription Privileges and
Over-Subscription Privileges. The Standby Purchaser is affiliated with PW Capital, a
beneficial owner of approximately 9.5% of the outstanding shares of Common Stock. In
addition, Jeffery Crivello, who has served as a member of our Board since August 24, 2017
and as our Chief Executive Officer since November 14, 2017, serves as the Chief Financial
Officer of PW Capital. The purchase, if any, pursuant to the Backstop Commitment will not
be registered pursuant to the registration statement of which this Prospectus forms a part.

Use of Proceeds We expect the net proceeds from the Rights Offering and the transactions contemplated by
the Standby Purchase Agreement to be $5,536,408.50 (before expenses). We intend to use
the net proceeds from the Rights Offering to repay a portion of our outstanding indebtedness
owed to Venture Bank and for general corporate purposes, which may include additional
debt repayment. See "Use of Proceeds" for more information.

Non-Transferability of Subscription Rights The Subscription Rights are evidenced by a Subscription Rights Certificate and may not be
sold, transferred or assigned and will not be listed for trading on the Nasdaq Global Market
or any other stock exchange or trading market.

No Revocation All exercises of Subscription Rights are irrevocable, even if you later learn information
about us that you consider unfavorable. You should not exercise your Subscription Rights
unless you are certain that you wish to purchase the shares of Common Stock offered
pursuant to the Rights Offering.

Conditions to the Rights Offering The completion of the Rights Offering is subject to the conditions described under "The
Rights Offering�Conditions and Cancellation."

Cancellation We reserve the right to withdraw the Rights Offering at any time prior to the Expiration
Date and for any reason. If the Rights Offering is cancelled, all subscription payments
received by the Subscription Agent will be returned, without interest or penalty, as soon as
practicable to those persons who subscribed for shares in the Rights Offering.

7
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No Board Recommendation Our Board is making no recommendations regarding your exercise of the Subscription
Rights. You are urged to make your own decision whether or not to exercise your
Subscription Rights based on your own assessment of our business and the Rights Offering.
See the section below entitled "Risk Factors."

Issuance of Common Stock If you purchase shares of Common Stock in the Rights Offering, we will issue those shares
to you in book-entry, or uncertificated, form as soon as practicable after the completion of
the Rights Offering. Stock certificates will not be issued for shares of our Common Stock
purchased in the Rights Offering.

Listing of Common Stock Our Common Stock is listed on the Nasdaq Global Market under the symbol "DAVE" and
the shares of Common Stock to be issued in the Rights Offering and any shares of Common
Stock issued in a private placement to the Standby Purchaser will also be listed on the
Nasdaq Global Market under the same symbol.

Federal Income Tax Consequences For U.S. federal income tax purposes, we intend to take the position that the receipt of the
Subscription Rights in the Rights Offering by holders of our Common Stock should not be a
taxable event. However, no assurance can be given that the IRS will not challenge such
characterization. You should seek specific tax advice from your tax advisor in light of your
particular circumstances and as to the applicability and effect of any other tax laws. See
"Certain Material U.S. Federal Income Tax Consequences."

Subscription and Information Agent Broadridge Corporate Issuer Solutions, Inc.
Questions If you have any questions about the Rights Offering, including questions about subscription

procedures and requests for additional copies of this Prospectus or other documents, please
contact Broadridge Corporate Issuer Solutions, Inc. at (855) 793-5068.

Fees and Expenses We will pay the fees and expenses related to the Rights Offering.
Risk Factors Before you invest in the Rights Offering, you should be aware that there are risks associated

with your investment, including the risks described in the section entitled "Risk Factors"
beginning on page [•] of this Prospectus. You should carefully read and consider these risk
factors together with all of the other information included in or incorporated by reference
into this Prospectus or any prospectus supplement before you decide to exercise your
Subscription Rights to purchase shares of our Common Stock.
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 QUESTIONS AND ANSWERS RELATING TO THE RIGHTS OFFERING

The following are examples of what we anticipate will be common questions about the Rights Offering. The answers are based on selected
information included elsewhere in this Prospectus. The following questions and answers do not contain all of the information that may be
important to you and may not address all of the questions that you may have about the Rights Offering. This Prospectus and the documents we
incorporate by reference contain more detailed descriptions of the terms and conditions of the Rights Offering and provide additional
information about us and our business, including potential risks related to the Rights Offering, our Common Stock and our business.

What is the Rights Offering?

        We are distributing, at no charge to holders of our Common Stock as of 5:00 p.m., Eastern time, on [    •    ], 201    , non-transferable
Subscription Rights to purchase an aggregate of up to 1,581,831 shares of our Common Stock.

Why are we conducting the Rights Offering?

        We are conducting the Rights Offering to (i) provide our existing shareholders with the opportunity to purchase our Common Stock at the
same price of $3.50 that we sold our Common Stock under the Stock Purchase Agreement, and (ii) raise equity capital that will be used to repay
a portion of our outstanding indebtedness owed to Venture Bank and for general corporate purposes, which may include additional debt
repayment. See "Use of Proceeds" for a more detailed description of the intended use of proceeds from the Rights Offering.

What is the Basic Subscription Privilege?

        For each share of Common Stock held by a shareholder of the Company at the close of business on the Record Date, such shareholder will
receive [    •    ] Subscription Rights. Subscription Rights may only be exercised in whole numbers; we will not issue fractional shares and will
round all of the Subscription Rights down to the nearest whole number. Each whole Subscription Right will allow the holder thereof to subscribe
to purchase one share of Common Stock at a Subscription Price of $3.50 per share.

        For example, if you owned [    •    ] shares of our Common Stock on the Record Date, you would receive [    •    ] Subscription Rights
entitling you to purchase [    •    ] shares of Common Stock for a total purchase price of $[    •    ] pursuant to your Basic Subscription Privilege.

What is the Over-Subscription Privilege?

        In addition, any holder of Subscription Rights exercising his, her or its Basic Subscription Privilege in full will be eligible to subscribe to
purchase additional shares of Common Stock at the same Subscription Price per share that applies to the Basic Subscription Privilege, subject to
the conditions and limitations described further in this Prospectus or any prospectus supplement. We offer no assurances that any subscription
requests submitted pursuant to the Over-Subscription Privilege will be fulfilled in whole or in part.

        We will be able to satisfy your exercise of the Over-Subscription Privilege only if other holders of Subscription Rights do not elect to
purchase all of the shares offered under their Basic Subscription Privilege. We will satisfy Over-Subscription Requests to the extent sufficient
shares are available following the exercise of rights under the Basic Subscription Privilege. If the number of shares of Common Stock requested
by all holders exercising the Over-Subscription Privilege is less than the total number of shares available, then subject to the foregoing
reservation of rights, each holder of Subscription Rights exercising the Over-Subscription Privilege will receive the total number of shares
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requested (up to a maximum number of shares equal to such holder's pro rata allocation, as described in the paragraph set forth immediately
below).

        If there are not enough shares of Common Stock available to satisfy all subscriptions made under the Over-Subscription Privilege, we will
allocate the available shares pro rata among the shareholders exercising their Over-Subscription Privileges. With respect to any individual
shareholder, "pro rata" means the percentage of our issued and outstanding shares of Common Stock that such shareholder owned, beneficially
or of record, as of the Record Date. Any excess subscription payments received by the Subscription Agent will be returned, without interest or
penalty, as soon as practicable following the completion of the Rights Offering.

What is the role of the Standby Purchaser in the Rights Offering?

        In connection with the Rights Offering, we have entered into a Standby Purchase Agreement with PW Partners, the Standby Purchaser.
Pursuant to the terms and conditions of the Standby Purchase Agreement, the Standby Purchaser has agreed to purchase, at the Subscription
Price, in a private placement exempt from the registration requirements under the Securities Act and separate from the Rights Offering, any and
all shares of Common Stock not subscribed for by the Company's shareholders pursuant to the exercise of their Basic Subscription Privileges
and Over-Subscription Privileges, referred to as the Backstop Commitment. The Standby Purchaser is affiliated with PW Partners), a beneficial
owner of approximately 9.5% of the outstanding shares of Common Stock. In addition, Jeffery Crivello, who has served as a member of our
Board since August 24, 2017 and as our Chief Executive Officer since November 14, 2017, serves as the Chief Financial Officer of PW Capital.
The purchase, if any, pursuant to the Backstop Commitment will not be registered pursuant to the registration statement of which this Prospectus
forms a part.

Is the Standby Purchaser receiving any compensation for its standby commitment?

        No fees or other consideration will be paid by the Company to the Standby Purchaser in exchange for its commitment to purchase any and
all unsubscribed shares of Common Stock following the Rights Offering.

How many shares of Common Stock will the Standby Purchaser own after the Rights Offering?

        The number of shares of Common Stock that will be purchased by the Standby Purchaser can only be determined upon the completion of
the Rights Offering. The Standby Purchaser will purchase all shares of Common Stock that could have been but were not subscribed for in the
Rights Offering. If the Rights Offering is fully subscribed by shareholders through the exercise in full of their Basic Subscription Privileges and
Over-Subscription Privileges, the Standby Purchaser will not purchase any additional shares of Common Stock pursuant to the Standby Purchase
Agreement. If, on the other hand, no shareholders were to purchase any shares of Common Stock through the exercise of their Basic
Subscription Privileges and Over-Subscription Privileges, all of the shares offered pursuant to the Rights Offering would be issued and sold to
the Standby Purchaser. In that event, 1,581,831 shares of Common Stock would be issued to the Standby Purchaser, who would then beneficially
hold approximately [    •    ]% of the Company's outstanding Common Stock after giving effect to such issuance.

Does the Standby Purchaser or its designee have any registration rights with respect to our Common Stock?

        In connection with the Stock Purchase Agreement, we entered into the Registration Rights Agreement with the Standby Purchaser on
November 10, 2017, pursuant to which we have agreed to register the shares of Common Stock issued to the Designated Purchaser pursuant to
the Stock
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Purchase Agreement, any shares of Common Stock acquired pursuant to the Standby Purchase Agreement and any Common Stock issued as a
dividend or other distribution with respect to, or in exchange for or in replacement of such Common Stock. See "Prospectus Summary�Recent
Developments�Registration Rights Agreement."

Am I required to exercise the Subscription Rights that I receive in the Rights Offering?

        No. You may exercise your Subscription Rights in full or in part, or you may choose not to exercise any of your Subscription Rights.
However, if you choose not to fully exercise your Basic Subscription Privilege, the percentage of our Common Stock owned by shareholders
participating in the Rights Offering (or, at a minimum, the Standby Purchaser) will increase relative to your ownership percentage, and your
voting and other rights will likewise be diluted. In addition, if you do not exercise your Basic Subscription Privilege in full, you will not be
entitled to subscribe to purchase additional shares pursuant to the Over-Subscription Privilege, and your ownership percentage and related voting
and other rights may be further diluted to the extent that participating shareholders exercise their Over-Subscription Privileges.

How soon must I act to exercise my Subscription Rights?

        Shareholders desiring to exercise their Subscription Rights will be required to submit payment in full for all of the shares of Common Stock
that they wish to purchase under their Basic Subscription Privilege and Over-Subscription Privilege to the Subscription Agent, by no later than
the Expiration Date. Any fractional shares of our Common Stock resulting from the exercise of Subscription Rights, including under the Basic
Subscription Privilege and the Over-Subscription Privilege, will be eliminated by rounding down to the nearest whole share, with the total
subscription payment being adjusted accordingly. Any excess subscription payments that shareholders may pay to the Subscription Agent in the
Rights Offering will be returned, without interest or penalty, by the Subscription Agent to the applicable shareholder(s) as soon as practicable
following the completion of the Rights Offering.

        The Subscription Rights will expire if they are not exercised by 5:00 p.m., Eastern time, on the Expiration Date. Although our Board may
extend the Expiration Date, it currently does not intend to do so. You should carefully consider whether to exercise your Subscription Rights
before the expiration of the Rights Offering. All exercises of Subscription Rights are irrevocable.

        We may in our sole discretion cancel the Rights Offering at any time and for any reason. If we cancel the Rights Offering, the Subscription
Agent will return all subscription payments it has received for the cancelled Rights Offering without interest or penalty.

May I transfer my Subscription Rights?

        No, you may not sell, transfer or assign your Subscription Rights to anyone else. The Subscription Rights are non-transferable and we do
not intend to list the Subscription Rights on any securities exchange or include them in any automated quotation system. Therefore, there will be
no market for the Subscription Rights.

        However, the shares of our Common Stock issued upon the exercise of the Subscription Rights will also be listed on the Nasdaq Global
Market under the symbol "DAVE."

Are we requiring a minimum subscription to complete the Rights Offering?

        No, but our Board reserves the right to cancel the Rights Offering for any reason, including if our Board believes that there is insufficient
participation by our shareholders. If the Rights Offering is cancelled, all subscription proceeds received by the Subscription Agent will be
returned, without interest or penalty, as soon as practicable.
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How was the Subscription Price determined?

        The Subscription Price has been set at the same purchase price of $3.50 paid by the Designated Purchaser pursuant to the terms of the Stock
Purchase Agreement and represents an approximate [    •    ]% discount to the closing sales price of our Common Stock, as reported by the
Nasdaq Global Market, on [    •    ], 201    . The Subscription Price is not necessarily related to our book value, results of operations, cash flows,
financial condition or the future market value of our Common Stock. We cannot assure you that you will be able to sell shares purchased in this
Rights Offering at a price equal to or greater than the Subscription Price. We do not intend to change the Subscription Price in response to
changes in the market price of our Common Stock prior to the closing of the Rights Offering.

Are there any other conditions to the completion of the Rights Offering?

        Yes. The completion of the Rights Offering is subject to the conditions described under "The Rights Offering�Conditions and Cancellation."

Can the Rights Offering be cancelled or extended?

        Yes. We may cancel the Rights Offering at any time prior to the Expiration Date and for any reason. If the Rights Offering is cancelled, all
subscription payments received by the Subscription Agent will be returned, without interest or penalty, as soon as practicable to those persons
who subscribed for shares in the Rights Offering. In addition, we may extend, in our sole discretion, the period for exercising the Subscription
Rights. See "The Rights Offering�Expiration Time and Date; Closing" for more information on how such an extension would be announced.

How do I exercise my Subscription Rights?

        You must properly complete the enclosed Subscription Rights Certificate and deliver it, along with the full Subscription Price (including
any amounts in respect of your Over-Subscription Privilege), to the Subscription Agent before 5:00 p.m., Eastern time, on the Expiration Date. If
you use the mail, we recommend that you use insured, registered mail, return receipt requested. If you cannot deliver your Subscription Rights
Certificate to the Subscription Agent prior to the expiration of the Rights Offering, you may follow the guaranteed delivery procedures described
under "The Rights Offering�Notice of Guaranteed Delivery."

        If you send a payment that is insufficient to purchase the number of shares you requested, or if the number of shares you requested is not
specified in the forms, the payment received will be applied to exercise your Basic Subscription Privilege and, if applicable, any
Over-Subscription Privilege request that we have accepted to the fullest extent possible based on the amount of the payment received, subject to
the elimination of fractional shares. If the payment exceeds the Subscription Price for the full exercise of your Basic Subscription Privilege and
any applicable Over-Subscription Privilege request that we have accepted, or if you subscribe for more shares than you are eligible to purchase
pursuant to the Over-Subscription Privilege, then the excess will be returned to you as soon as practicable. You will not receive interest on any
payments refunded to you under the Rights Offering.

If the Rights Offering is not completed, will my subscription payment be refunded to me?

        Yes. The Subscription Agent will hold all funds it receives in a segregated bank account until completion of the Rights Offering. If the
Rights Offering is not completed, the Subscription Agent will return, without interest or penalty, as soon as practicable all subscription
payments. If you own shares in "street name," it may take longer for you to receive payment because the Subscription Agent will return
payments through the record holder of the shares.
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What form of payment must I use to pay the Subscription Price?

        You must timely pay the full Subscription Price for the full number of shares of Common Stock you wish to acquire under the Basic
Subscription Privilege and any Over-Subscription Privilege request by delivering to the Subscription Agent a certified or cashier's check, a bank
draft drawn on a U.S. bank, or a personal check that clears before the Expiration Date.

What should I do if I want to participate in the Rights Offering, but my shares are held in the name of my broker, dealer, custodian
bank or other nominee?

        If your shares of Common Stock are held in the name of a broker, dealer, custodian bank or other nominee, then your broker, dealer,
custodian bank or other nominee is the record holder of the shares you own. You will not receive a Subscription Rights Certificate. The record
holder must exercise the Subscription Rights on your behalf for the shares of Common Stock you wish to purchase.

        We will ask your broker, dealer, custodian bank or other nominee to notify you of the Rights Offering. You should complete and return to
your record holder the form entitled "Beneficial Owner Election Form." You should receive this form from your record holder with the other
Rights Offering materials.

        If you wish to participate in the Rights Offering and purchase shares of our Common Stock, please contact the record holder of your shares
promptly. Your bank, broker or other nominee holder is the holder of the shares you own and must exercise the Subscription Rights on your
behalf for shares you wish to purchase. Your broker, dealer, custodian bank or other nominee may establish a deadline prior to the 5:00 p.m.,
Eastern time, on the Expiration Date.

After I exercise my Subscription Rights, can I change my mind?

        No. All exercises of Subscription Rights are irrevocable, even if you later learn information that you consider to be unfavorable to the
exercise of your Subscription Rights. You should not exercise your Subscription Rights unless you are certain that you wish to purchase
additional shares of our Common Stock at the Subscription Price.

Are there risks in exercising my Subscription Rights?

        Yes. The exercise of your Subscription Rights involves risks. Exercising your Subscription Rights means buying shares of our Common
Stock and should be considered as carefully as you would consider any other equity investment. Among other things, you should carefully
consider the risks described under the heading "Risk Factors" in this Prospectus and the risks described in documents incorporated by reference
in this Prospectus or any prospectus supplement, including but not limited to the section entitled "Management's Discussion and Analysis of
Financial Condition and Results of Operation" in our Annual Report on Form 10-K for the fiscal year ended January 1, 2017, and our Quarterly
Reports on Form 10-Q for the quarters ended April 2, 2017, July 2, 2017 and October 1, 2017. The Rights Offering will increase the number of
outstanding shares of our Common Stock (assuming the exercise of the Subscription Rights in full) by approximately [    •    ]% and the trading
volume in our Common Stock may fluctuate more than usual and cause significant price variations to occur. The market price of our Common
Stock will depend on many factors, which may change from time to time, including our financial condition, performance, creditworthiness and
prospects, future sales of our securities and other factors. Volatility in the market price of our Common Stock may prevent you from being able
to sell our Common Stock when you want or at prices you find attractive. You should make your decision based on your assessment of our
business and financial condition, our prospects for the future, the terms of this Rights Offering and the information contained in, or incorporated
by reference into, this Prospectus or any prospectus supplement.
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Has our Board made a recommendation to our shareholders regarding the Rights Offering and is the Board participating in the Rights
Offering?

        Our Board is making no recommendation regarding your exercise of the Subscription Rights. Shareholders who exercise Subscription
Rights risk investment loss on new money invested. We cannot assure you that the market price of our Common Stock will be above the
Subscription Price at the time of exercise or at the expiration of the Rights Offering or that anyone purchasing shares at the Subscription Price
will be able to sell those shares in the future at the same price or a higher price. You are urged to decide whether or not to exercise your
Subscription Rights based on your own assessment of our business and the Rights Offering. Among other things, you should carefully consider
the risks described under the heading "Risk Factors" in this Prospectus and the risks described in documents incorporated by reference in this
Prospectus or any prospectus supplement, including but not limited to the section entitled "Management's Discussion and Analysis of Financial
Condition and Results of Operation" in our Annual Report on Form 10-K for the fiscal year ended January 1, 2017, and our Quarterly Reports
on Form 10-Q for the quarters ended April 2, 2017, July 2, 2017 and October 1, 2017.

        As of the Record Date, the Standby Purchaser and its affiliates beneficially owned approximately 9.5% of the outstanding shares of
Common Stock and Mr. Crivello, a member of the Board since August 24, 2017, and our Chief Executive Officer since November 14, 2017,
also serves as the Chief Financial Officer of PW Capital (an affiliate of the Standby Purchaser). You should not view the intentions of the
Standby Purchaser as a recommendation or other indication by it or its affiliates or any member of our Board, regarding whether the exercise of
the Subscription Rights is or is not in your best interests.

        To the extent they hold Common Stock as of the Record Date, our directors and executive officers are entitled to participate in the Rights
Offering on the same terms and conditions applicable to all other shareholders. While some of our directors and executive officers may
participate in this Rights Offering, they are not required to do so.

What fees or charges apply if I exercise my Subscription Rights?

        We are not charging any fees or sales commissions to issue Subscription Rights to you or to issue shares to you if you exercise your
Subscription Rights. If you exercise your Subscription Rights through a broker or other holder of your shares, you are responsible for paying any
fees that person may charge.

How do I exercise my Subscription Rights if I live outside of the United States or have a U.S. military post office or foreign post office
address?

        The Subscription Agent will hold Subscription Rights Certificates for shareholders having addresses outside the United States or who have
a U.S. military post office or foreign post office address. In order to exercise Subscription Rights, our foreign shareholders and shareholders with
a U.S. military post office or foreign post office address must notify the Subscription Agent and timely follow other procedures described below
under the heading "The Rights Offering�Foreign Shareholders."

When will I receive my new shares of Common Stock?

        All shares of Common Stock that you purchase in the Rights Offering will be issued in book-entry, or uncertificated, form. When issued,
the shares will be registered in the name of the Subscription Rights holder of record. As soon as practicable after the expiration of the Rights
Offering, the Subscription Agent will arrange for the issuance of the shares of Common Stock purchased pursuant to the Basic Subscription
Privilege. Shares purchased pursuant to the Over-Subscription Privilege will be issued as soon as practicable after the Expiration Date and
following the completion of any pro-rations
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as may be necessary in the event the Over-Subscription Privilege requests exceed the number of shares available to satisfy such requests. Subject
to state securities laws and regulations, we have the discretion to delay distribution of any shares you may have elected to purchase by exercise
of your Subscription Rights in order to comply with state securities laws.

Will the Subscription Rights be listed on a stock exchange or trading market?

        The Subscription Rights may not be sold, transferred or assigned to anyone else and will not be listed on the Nasdaq Global Market or any
other stock exchange or trading market. Our Common Stock trades on the Nasdaq Global Market under the symbol "DAVE" and the shares to be
issued in connection with the Rights Offering or in a private placement to the Standby Purchaser will also be listed on the Nasdaq Global Market
under the same symbol.

What are the U.S. federal income tax consequences of exercising my Subscription Rights?

        We intend to take the position that a holder of Common Stock should not recognize income or loss for U.S. federal income tax purpose in
connection with the receipt or exercise of Subscription Rights. However, no assurance can be given that the IRS will not challenge such
characterization. You should seek specific tax advice from your tax advisor in light of your particular circumstances and as to the applicability
and effect of any other tax laws. See "Certain Material U.S. Federal Income Tax Consequences."

What happens if I choose not to exercise my Subscription Rights?

        You are not required to exercise your Subscription Rights or otherwise take any action in response to this Rights Offering. If you do not
exercise your Subscription Rights and the Rights Offering is completed, the number of shares of our Common Stock you own will not change
but your percentage ownership of our total outstanding voting stock will decrease because shares will be purchased by other shareholders in the
Rights Offering or by the Standby Purchaser. Your percentage ownership of our voting stock may also decrease if you do not exercise your
Basic Subscription Privilege in full.

How many shares of Common Stock will be outstanding after the Rights Offering?

        As of [    •    ], 201    , [    •    ] shares of Common Stock were issued and outstanding. Assuming no other transactions by us involving our
Common Stock, and no options for our Common Stock are exercised prior to the expiration of the Rights Offering, if the Rights Offering is fully
subscribed through the exercise of the Subscription Rights and/or the Standby Purchaser acquires all of the Common Stock not purchased by the
holders of Subscription Rights, then an additional 1,581,831 shares of our Common Stock will be issued and outstanding after the closing of the
Rights Offering, for a total of [    •    ] shares of Common Stock issued and outstanding. As a result of the Rights Offering, the ownership
interests and voting interests of the existing shareholders that do not fully exercise their Basic Subscription Privileges will be diluted.

How much money will we receive from the Rights Offering?

        In light of the Standby Purchaser's commitment, the total proceeds to us from the Rights Offering (before expenses) will be $5,536,408.50.

To whom should I send my forms and payment?

        If your shares are held in the name of a broker, dealer or other nominee, then you should send your subscription documents, rights
certificate, notices of guaranteed delivery and subscription payment to that record holder. If you are the record holder, then you should send your
subscription documents,
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Subscription Rights Certificate, Notice of Guaranteed Delivery and Subscription Price payment by hand delivery or overnight courier service to:

Broadridge Corporate Issuer Solutions, Inc.
Attn: BCIS IWS

51 Mercedes Way
Edgewood, NY 11717

        If delivering documents via first class mail, you should send your subscription documents, Subscription Rights Certificate, Notice of
Guaranteed Delivery and Subscription Price payment to:

Broadridge Corporate Issuer Solutions, Inc.
Attention: Reorganization Department

P.O. Box 1317
Brentwood, NY 11717-0693

        You are solely responsible for completing delivery to the Subscription Agent of your subscription documents, Subscription Rights
Certificate and payment. We urge you to allow sufficient time for delivery of your subscription materials to the Subscription Agent.

What if I have more questions?

        If you have more questions about the Rights Offering or need additional copies of the Rights Offering documents, please contact the
Subscription Agent (Broadridge Corporate Issuer Solutions, Inc.) at (855) 793-5068.
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 RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risks described below, together with the
other information contained or incorporated by reference into this Prospectus or any prospectus supplement, including but not limited to the
section entitled "Management's Discussion and Analysis of Financial Condition and Results of Operation" in our Annual Report on Form 10-K
for the fiscal year ended January 1, 2017, and our Quarterly Reports on Form 10-Q for the quarters ended April 2, 2017, July 2, 2017 and
October 1, 2017, and any risks described in our other filings with the Securities and Exchange Commission, pursuant to Sections 13(a), 13(c),
14, or 15(d) of the Exchange Act of 1934, as amended, before making a decision to invest in our Common Stock.

The risks described below and in the documents referred to in the preceding sentence are not the only risks we face. Additional risks and
uncertainties not currently known to us or that we currently deem to be immaterial may also materially and adversely affect our business
operations. If any of the following risks actually occurs, our business, results of operations and financial condition could suffer. In that case, the
market price of our Common Stock could decline, and you may lose all or part of your investment.

Risks Related to the Rights Offering and Our Common Stock

The Subscription Price determined for this Rights Offering is not necessarily an indication of the value of our Common Stock.

        The Subscription Price has been set at the same price of $3.50 per share at which we sold our Common Stock under the Stock Purchase
Agreement, and represents an approximately [    •    ]% discount to the closing sales price of our Common Stock, as reported by the Nasdaq
Global Market, on [    •    ], 201    . The Subscription Price is not necessarily related to our book value, results of operations, cash flows,
financial condition or the future market value of our Common Stock. We cannot assure you that you will be able to sell shares purchased in this
Rights Offering at a price equal to or greater than the Subscription Price. We do not intend to change the Subscription Price in response to
changes in the market price of our Common Stock prior to the closing of the Rights Offering.

The Rights Offering may cause the price of our Common Stock to decline.

        Depending upon the market price of our Common Stock at the time of our announcement of the Rights Offering and its terms, including the
Subscription Price, together with the number of shares of Common Stock we could issue if the Rights Offering is completed, may result in a
decrease in the market price of our Common Stock. This decrease may continue after the completion of the Rights Offering. If that occurs, your
purchase of shares of our Common Stock in the Rights Offering may be at a price greater than the prevailing market price.

Because you may not revoke or change your exercise of the Subscription Rights, you could be committed to buying shares above the
prevailing market price at the time the Rights Offering is completed.

        Once you exercise your Subscription Rights, you may not revoke or change the exercise. The market price of our Common Stock may
decline before the Subscription Rights expire. If you exercise your Subscription Rights, and, afterwards, the market price of our Common Stock
decreases below the Subscription Price, you will have committed to buying shares of our Common Stock at a price above the prevailing market
price and could have an immediate unrealized loss.

        Our Common Stock is traded on the Nasdaq Global Market under the symbol "DAVE," and the closing sale price of our Common Stock on
the Nasdaq Global Market on [    •    ], 201    was $[    •    ] per share. There can be no assurances that the market price of our Common Stock
will equal or exceed the Subscription Price at the time of exercise or at the expiration of the Subscription Rights offering period.
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You may not be able to resell any shares of our Common Stock that you purchase pursuant to the exercise of Subscription Rights
immediately upon expiration of the Subscription Rights offering period or be able to sell your shares at a price equal to or greater than the
Subscription Price.

        If you exercise Subscription Rights, you may not be able to resell the Common Stock purchased by exercising your Subscription Rights
until you, or your broker, custodian bank or other nominee, if applicable, have received those shares. Moreover, you will have no rights as a
shareholder of the shares you purchased in the Rights Offering until we issue the shares to you. Although we will endeavor to issue the shares as
soon as practicable after completion of the Rights Offering, including the guaranteed delivery period and after all necessary calculations have
been completed, there may be a delay between the Expiration Date of the Rights Offering and the time that the shares are issued. In addition, we
cannot assure you that, following the exercise of your Subscription Rights, you will be able to sell your Common Stock at a price equal to or
greater than the Subscription Price.

If you do not exercise your Subscription Rights, you will suffer dilution.

        If you do not exercise your Subscription Rights, you will suffer dilution of your percentage ownership of our equity securities relative to
shareholders who exercise their Subscription Rights and/or the Standby Purchaser.

        As of [    •    ], 201    , there were [    •    ] shares of our Common Stock outstanding. We anticipate issuing a total of 1,581,831 shares of
Common Stock in connection with the Rights Offering and the transactions contemplated by the Standby Purchase Agreement.

        Based on the number of shares of Common Stock outstanding as of [    •    ], 201    and assuming that no options are exercised and there are
no other changes in the number of outstanding shares prior to the expiration of the Rights Offering, if we issue all 1,581,831 shares of Common
Stock available in this Rights Offering (to shareholders participating in the Rights Offering and/or the Standby Purchaser), we would have
[    •    ] shares of Common Stock outstanding following the completion of the Rights Offering and the transactions contemplated by the
Backstop Commitment.

We have broad discretion in the use of the net proceeds from this Rights Offering and may not use them effectively.

        We intend to use a portion of the net proceeds from the Rights Offering to repay $[    •    ] in principal amount of outstanding indebtedness
under our term loan with Venture Bank. We will have broad discretion in determining how the remaining net proceeds from the Rights Offering
will be used. See "Use of Proceeds" for a more detailed description of the debt repayment terms. Our flexibility in the use of the remaining net
proceeds may result in increased risks to the investors in the Rights Offering. Our shareholders may not agree with the manner in which we
choose to allocate and spend the net proceeds.

We may cancel the Rights Offering at any time prior to the expiration of the Rights Offering period, and neither we nor the Subscription
Agent will have any obligation to you except to return your subscription payment.

        We may at our sole discretion cancel the Rights Offering at any time prior to the expiration of the Rights Offering period. If we elect to
cancel the Rights Offering, neither we nor the Subscription Agent will have any obligation with respect to the Subscription Rights except to
return to you, without interest or penalty, as soon as practicable any subscription payments.
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If you do not act promptly and follow the subscription instructions, your exercise of Subscription Rights will be rejected.

        Shareholders that desire to purchase shares in the Rights Offering must act promptly to ensure that all required forms and payments are
actually received by the Subscription Agent prior to the Expiration Date of the Rights Offering. If you are a beneficial owner of shares, you must
act promptly to ensure that your broker, dealer, custodian bank or other nominee acts for you and that all required forms and payments are
actually received by the Subscription Agent prior to the expiration of the Rights Offering period. We are not responsible if your broker, dealer,
custodian bank or nominee fails to ensure that all required forms and payments are actually received by the Subscription Agent prior to the
expiration of the Rights Offering period. If you fail to complete and sign the required subscription forms, send an incorrect payment amount or
otherwise fail to follow the subscription procedures that apply to your exercise in the Rights Offering prior to the expiration of the Rights
Offering period, the Subscription Agent may, depending on the circumstances, reject your subscription or accept it only to the extent of the
payment received. Neither we nor the Subscription Agent undertakes to contact you concerning, or attempt to correct, an incomplete or incorrect
subscription form. We have the sole discretion to determine whether the exercise of your Subscription Rights properly and timely follows the
subscription procedures.

If you make payment of the Subscription Price by uncertified personal check, your check may not clear in sufficient time to enable you to
purchase shares in the Rights Offering.

        Any uncertified personal check used to pay the Subscription Price in the Rights Offering must clear prior to the Expiration Date of the
Rights Offering, and the clearing process may require five or more business days. As a result, if you choose to use an uncertified personal check
to pay the Subscription Price, it may not clear prior to the Expiration Date, in which event you would not be eligible to exercise your
Subscription Rights. You may eliminate this risk by paying the Subscription Price by certified or cashier's check or bank draft drawn on a U.S.
bank.

The receipt of Subscription Rights may be treated as a taxable dividend to you.

        The U.S. federal income tax consequences of the Rights Offering will depend on whether the Rights Offering is part of a "disproportionate
distribution." We intend to take the position the Subscription Rights issued pursuant to the Rights Offering are not part of a "disproportionate
distribution" and, therefore, should not be a taxable distribution with respect to your existing Common Stock. The disproportionate distribution
rules are complicated, however, and their application is uncertain, and thus counsel is not rendering an opinion regarding the application of such
rules. Accordingly, it is possible that the IRS could successfully challenge our position and assert that the Rights Offering is a taxable
distribution. See "Material U.S. Federal Income Tax Considerations."

The Subscription Rights are non-transferable and thus there will be no market for them.

        You may not sell, transfer or assign your Subscription Rights to anyone else. We do not intend to list the Subscription Rights on any
securities exchange or any other trading market. Because the Subscription Rights are non-transferable, there is no market or other means for you
to directly realize any value associated with the Subscription Rights.

Risks Relating to Ownership of Our Common Stock

Our stock price has been volatile and may continue to be volatile.

        The market price of our Common Stock has fluctuated, and may continue to fluctuate, substantially. The price of our Common Stock that
will prevail in the market after the Rights Offering may be higher or lower than the subscription price, depending on many factors, some of
which are
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beyond our control and may not be directly related to our operating performance. These factors include, but are not limited to, the following:

�
price and volume fluctuations in the Nasdaq stock market from time to time;

�
significant volatility in the market price and trading volume of securities of our competitors;

�
our ability to remain compliant with the Nasdaq listing standards;

�
actual or anticipated changes in our earnings or fluctuations in our operating results or changes in the expectations or
recommendations of securities analysts;

�
material announcements by us or our competitors regarding business performance, financings, mergers and acquisitions or
other transactions;

�
general economic conditions and trends;

�
competitive factors and pricing pressures specific to the restaurant industry; or

�
departures of key personnel.

We have never paid dividends on our capital stock and we do not anticipate paying any dividends in the foreseeable future. Consequently,
any profits from an investment in our Common Stock will depend on whether the price of our Common Stock increases.

        We have not paid dividends on our Common Stock to date and we currently intend to retain our future earnings, if any, to fund the
development and growth of our business, as well as to reduce our debt levels. Any future determination to declare dividends will be made at the
discretion of our Board and will depend on such factors as earnings levels, capital requirements, loan agreement or other contractual restrictions,
our financial condition and other factors deemed relevant by our Board. As a result, capital appreciation, if any, of our Common Stock will be
your sole source of gain for the foreseeable future.

Our Articles of Incorporation grant our Board the power to issue additional shares of common and preferred stock and to designate other
classes of preferred stock, all without shareholder approval.

        Our authorized capital consists of 100 million shares of capital stock. Pursuant to authority granted by our Articles of Incorporation, as
amended (the "Articles"), our Board, without any action by our shareholders, may designate and issue shares in such classes or series (including
classes or series of preferred stock) as it deems appropriate and establish the rights, preferences and privileges of such shares, including
dividends, liquidation and voting rights, provided it is consistent with Minnesota law. As of [    •    ], 201    , we had [    •    ] shares of Common
Stock outstanding. No other classes or series of capital stock were outstanding on such date. The rights of holders of other classes or series of
stock that may be issued could be superior to the rights of holders of our Common Stock. The designation and issuance of shares of capital stock
having preferential rights could adversely affect other rights appurtenant to shares of our Common Stock. Furthermore, any issuances of
additional stock (common or preferred) will dilute the percentage of ownership interest of then-current holders of our capital stock and may
dilute our book value per share.

We may require additional capital in the future and you may incur dilution to your stock holdings.

        If capital requirements vary materially from those currently planned, we may require additional capital sooner than expected. There can be
no assurance that such capital will be available in sufficient amounts or on terms acceptable to us, if at all.

Edgar Filing: FAMOUS DAVES OF AMERICA INC - Form S-1/A

25



        We have the authority to issue up to 100,000,000 shares of capital stock (of which, as of [    •    ], 201    , [    •    ] shares of Common Stock
were outstanding and options and restricted stock awards to
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purchase an additional [    •    ] shares of Common Stock were outstanding). Holders of our Common Stock that do not exercise their Basic
Subscription Privilege in full in the Rights Offering will experience dilution. Further, if we issue additional Common Stock, or securities
convertible into or exchangeable or exercisable for Common Stock, our shareholders may experience dilution, and any such issuances may result
in downward pressure on the price of our Common Stock. We also cannot assure you that we will be able to sell shares or other securities in any
future offering at a price per share that is equal to or greater than the price per share paid by investors in this Rights Offering, and investors
purchasing shares or other securities in the future could have rights superior to existing shareholders.

Anti-takeover provisions in Minnesota law might discourage or delay acquisition attempts for us that you might consider favorable.

        We are subject to the provisions of Section 302A.673 of the Minnesota Business Corporation Act, which regulates business combinations.
Section 302A.673 generally prohibits any business combination by an issuing public corporation, or any of its subsidiaries, with an interested
shareholder, which means any shareholder that purchases 10% or more of our voting shares within four years following the date the person
became an interested shareholder, unless the business combination is approved by a committee composed solely of one or more disinterested
members of our Board before the date the person became an interested shareholder.

        We are also subject to Section 302A.675 of the Minnesota Business Corporation Act, which generally prohibits an offeror from acquiring
our shares within two years following the offeror's last purchase of our shares pursuant to a takeover offer with respect to that class, unless our
shareholders may sell their shares to the offeror upon substantially equivalent terms as those provided in the earlier takeover offer. This
provision does not apply if the share acquisition is approved by a committee of disinterested members of our Board before the purchase of any
shares by the offeror pursuant to the earlier takeover offer.

        These anti-takeover provisions could discourage, delay or prevent a transaction involving a change in control of our Company, even if
doing so would benefit our shareholders.

Risks Relating to Our Business

Challenging economic conditions may have a negative effect on our business and financial results.

        The restaurant industry is affected by macro-economic factors, including changes in national, regional and local economic conditions,
employment levels and consumer spending patterns. Challenging economic conditions may negatively impact consumer spending and thus cause
a decline in our financial results. For example, international, domestic and regional economic conditions, consumer income levels, financial
market volatility, social unrest, governmental, political and budget matters and a slow or stagnant pace of economic growth generally may have
a negative effect on consumer confidence and discretionary spending. In recent years, we believe these factors and conditions have affected
consumer traffic and comparable restaurant sales for us and throughout our industry and may continue to result in a challenging sales
environment in the casual dining sector. A decline in economic conditions or negative developments with respect to any of the other factors
mentioned above, generally or in particular markets in which we or our franchisees operate, and our customers' reactions to these trends could
result in increased pressure with respect to our pricing, traffic levels, commodity and other costs and the continuation of our innovation and
productivity initiatives, which could negatively impact our business and results of operations. These factors could also cause us or our
franchisees to, among other things, reduce the number and frequency of new restaurant openings, impair the assets of or close restaurants as well
as delay remodeling of existing restaurant locations.
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Further, poor economic conditions may force nearby businesses to shut down, which could cause our restaurant locations to be less attractive.

A failure to maintain continued compliance with the financial covenants of our new credit facility may result in termination of the credit
facility and may have a material adverse effect on our ability to accomplish our business objectives.

        On December 2, 2016, we and certain of our affiliates entered into a credit arrangement with Venture Bank providing for three separate
loans with aggregate borrowings of $11.0 million (the "New Credit Facility"). We are subject to various financial and non-financial covenants
under the New Credit Facility, including a minimum debt-service coverage ratio. As of October 1, 2017, we were in compliance with all of our
covenants; however, there can be no assurance that we will be able to comply with all of our financial and non-financial covenants in the future.
A failure to comply with these covenants could cause us to be in default of our agreements and Venture Bank would be within its rights to
accelerate the maturity dates of any amounts owed on Loan 1, Loan 2 and Loan 3. If we were unable to repay outstanding amounts, either using
current cash reserves, a replacement facility or another source of capital, our lender would have the right to foreclose on our real estate and
personal property, which serves as collateral for the loans. Replacement financing may be unavailable to us on similar terms or at all.
Termination of our existing loans without adequate replacement, either through a similar facility or other sources of capital, would have a
material and adverse impact on our ability to continue our business operations.

Our future revenue, operating income and cash flows are dependent on consumer preference and our ability to successfully execute our
plan.

        Our Company's future revenue and operating income will depend upon various factors, including continued and additional market
acceptance of the Famous Dave's brand, the quality of our restaurant operations, our ability to grow our brand, our ability to successfully expand
into new and existing markets, our ability to successfully execute our franchise program, our ability to raise additional financing as needed,
discretionary consumer spending, the overall success of the venues where Famous Dave's restaurants are or will be located, economic conditions
affecting disposable consumer income, general economic conditions and the continued popularity of the Famous Dave's concept. An adverse
change in any or all of these conditions would have a negative effect on our operations and the market value of our Common Stock.

        We have no current plans to open any more Company-owned restaurants and anticipate that future restaurant growth will be through our
franchisees. There is no guarantee that any of these franchise-operated restaurants will open when planned, or at all, due to many factors that
may affect the development and construction of our restaurants, including landlord delays, weather interference, unforeseen engineering
problems, environmental problems, construction or zoning problems, local government regulations, modifications in design to the size and scope
of the project, and other unanticipated increases in costs, any of which could give rise to delays and cost overruns. There can be no assurance
that we will successfully implement our growth plan for our Company-owned and franchise-operated restaurants. In addition, we also face all of
the risks, expenses and difficulties frequently encountered in the development of an expanding business.

Competition may reduce our revenue, operating income and cash flows.

        Competition in the restaurant industry is intense. The restaurant industry is affected by changes in consumer preferences, as well as by
national, regional and local economic conditions, including real estate and demographic trends, traffic patterns, the cost and availability of
qualified labor and product availability. Discretionary spending priorities, traffic patterns, tourist travel, weather conditions and the type, number
and location of competing restaurants, among other factors, will also directly affect the
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performance of our restaurants. Changes in any of these factors in the markets where we currently operate our restaurants could adversely affect
the results of our operations.

        Increased competition by existing or future competitors may reduce our sales. Our restaurants compete with moderately-priced restaurants
primarily on the basis of quality of food and service, atmosphere, location and value. In addition to existing barbeque restaurants, we face
competition from steakhouses and other restaurants featuring protein-rich foods. We also compete with other restaurants and retail
establishments for quality sites.

        Many of our competitors have substantially greater financial, marketing and other resources than we do. Regional and national restaurant
companies continue to expand their operations into our current and anticipated market areas. We believe our ability to compete effectively
depends on our ongoing ability to promote our brand and offer high quality food and hospitality in a distinctive and comfortable environment. If
we are unable to respond, or unable to respond in a timely manner, to the various competitive factors affecting the restaurant industry, our
revenue, operating income and cash flows, as well as our growth plans, could be adversely affected.

Our failure to execute our franchising or refranchising strategy may negatively impact our revenue, operating income and cash flows.

        Our growth and success depends in part upon increasing the number of our franchised restaurants through execution of area development
and franchise agreements with new and existing franchisees in new and existing markets. We are also pursuing a strategic "re-franchising"
initiative to transition our Company-owned restaurants into franchised locations. Our ability to successfully franchise additional restaurants and
re-franchise existing Company-owned restaurants will depend on various factors, including our ability to attract, contract with and retain quality
franchisees, the availability of suitable sites, the negotiation of acceptable leases or purchase terms for new locations, the negotiation of
acceptable terms for the re-franchising of existing Company-owned restaurants, permitting and regulatory compliance, the ability to meet
construction schedules, the financial and other capabilities of our franchisees, our ability to manage this anticipated expansion and general
economic and business conditions. Additionally, certain of our long-term debt is subject to various financial covenants and secured by the land
and real estate of restaurant locations that we own, and we will likely have to obtain approval from our lender and refinance this long-term debt.
We may also be subject to additional impairment charges, lease termination and other charges, and increased financial statement disclosure
requirements. Many of the foregoing factors are beyond the control of the Company or our franchisees and there can be no assurance that we
will be able to successfully carry out our franchising and refranchising strategy on terms acceptable to our management and Board, or at all.

        Our growth and success also depend upon the ability of our franchisees to operate their restaurants successfully to our standards and
promote the Famous Dave's brand. Although we have established criteria to evaluate prospective franchisees, and our franchise agreements
include certain operating standards, each franchisee operates its restaurant independently. Various laws limit our ability to influence the
day-to-day operation of our franchise restaurants. We cannot assure you that our franchisees will be able to successfully operate Famous Dave's
restaurants in a manner consistent with our concepts and standards, which could reduce their sales and, correspondingly, our franchise royalties,
and could adversely affect our revenue, operating income and cash flows, and our ability to leverage the Famous Dave's brand. In addition, there
can be no assurance that our franchisees will have access to financial resources necessary to open the restaurants required by their respective
area development agreements, which would negatively impact our growth plans.
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We may not be successful in maintaining or expanding our international footprint.

        Our current franchise program includes four restaurants in the Commonwealth of Puerto Rico, one restaurant in Manitoba, Canada, and
three restaurants in the United Arab Emirates. Because there are a very limited number of international restaurants, we may not be completely
aware of the development efforts involved and barriers to entry into new foreign markets. As a result, we may incur more expenses than
originally anticipated and there is a risk that we may not be successful in expanding internationally. If we are successful in maintaining or
expanding our international footprint, our future results could be materially adversely affected by a variety of uncontrollable and changing
factors affecting international operations including, among others, regulatory, social, political or economic conditions in a specific country or
region, trade protection measures and other regulatory requirements, government spending patterns and changes in the laws and policies.
Furthermore, by maintaining or expanding our international footprint, our brand value could be harmed by factors outside of our control,
including, among other things, difficulties in achieving the consistency of product quality and service compared to our U.S. restaurants and an
inability to obtain adequate and reliable supplies of ingredients and products.

The restaurant industry is subject to extensive government regulation that could negatively impact our business.

        The restaurant industry is subject to extensive federal, state, and local government regulation by various government agencies, including
state and local licensing, zoning, land use, construction and environmental regulations and various regulations relating to the preparation and
sale of food and alcoholic beverages, sanitation, disposal of refuse and waste products, public health, safety and fire standards, adjustments to tip
credits, increases to minimum wage requirements, workers' compensation and citizenship requirements. Due to the fact that we offer and sell
franchises, we are also subject to federal regulation and certain state laws which govern the offer and sale of franchises. Many state franchise
laws impose substantive requirements on franchise agreements, including limitations on non-competition provisions and termination or
non-renewal of a franchise. We may also be subject in certain states to "dram-shop" statutes, which provide a person injured by an intoxicated
person the right to recover damages from an establishment that wrongfully served alcoholic beverages to the intoxicated person. In addition, our
operating results would be adversely affected in the event we fail to maintain our food and liquor licenses.

        Any change in the current status of such regulations, including an increase in team member benefits costs, any and all insurance rates, or
other costs associated with team members, could substantially increase our compliance and labor costs. Because we pay many of our
restaurant-level team members rates based on either the federal or the state minimum wage, increases in the minimum wage would lead to
increased labor costs. In 2014, the general counsel's office of the National Labor Relations Board issued complaints naming the McDonald's
Corporation as a joint employer of workers at its franchisees for alleged violations of the Fair Labor Standards Act. There can be no assurance
that other franchisors will not receive similar complaints in the future which may result in legal proceedings based on the actions of its
franchisees. Enactment and enforcement of various federal, state and local laws, rules and regulations on immigration and labor organizations
may adversely impact the availability and costs of labor for our restaurants in a particular area or across the United States. Other labor shortages
or increased team member turnover could also increase labor costs. Furthermore, restaurant operating costs are affected by increases in
unemployment tax rates and similar costs over which we have no control.

        The Affordable Care Act requires restaurant companies such as ours to disclose calorie information on their menus beginning in May 2018.
We do not expect to incur any material costs from compliance with this provision, but there is a risk that consumers' dining preferences may be
impacted by such menu labeling. If we elect to alter our recipes in response to such a change in dining
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preferences, doing so could increase our costs and/or change the flavor profile of our menu offerings which could have an adverse impact on our
results of operations.

U.S. federal income tax reform could adversely affect us.

        On December 22, 2017, President Donald Trump signed into law sweeping tax reform, which overhauls individual, business and
international taxes including, but not limited to:

�
Cutting the corporate federal statutory tax rate to 21%

�
Limiting net interest expense deductions to 30% of adjusted taxable income

�
Limiting the net operating loss deduction to 80% of taxable income

        The reduction in tax rate will result in a substantial reduction in the fourth quarter of fiscal 2017 of the $4.2 million deferred tax asset that
we carried as of October 1, 2017. We have previously used the 34% federal statutory tax rate to calculate the value of this asset. Also as of
October 1, 2017, we had outstanding loans totaling $9.3 million and recognized net interest expense of approximately $490,000 for the nine
months ended October 1, 2017. If we fail to generate significant taxable income, we may not be able to fully deduct the interest expense on our
debt, which could result in us having to pay increased federal income taxes. We have also generated substantial taxable losses in the past and
may continue to do so in the future. Although the treatment of tax losses generated before December 31, 2017 has not changed, tax losses
generated in fiscal 2018 and beyond will only be able to offset 80% of taxable income, although the losses may be carried forward indefinitely.
This could cause us to have to pay federal income taxes despite generating a loss for federal income tax purposes in the future. We continue to
work with our tax advisors to determine the full impact that the new tax bill will have on our Company.

We are subject to the risks associated with the food services industry, including the risk that incidents of food-borne illnesses or food
tampering could damage our reputation and reduce our restaurant sales.

        Our industry is susceptible to the risk of food-borne illnesses. As with any restaurant operation, we cannot guarantee that our internal
controls and training will be fully effective in preventing all food-borne illnesses. Furthermore, our reliance on third-party food suppliers and
distributors increases the risk that food-borne illness incidents could be caused by third-party food suppliers and distributors outside of our
control and/or multiple locations being affected rather than a single restaurant. New illnesses resistant to any precautions may develop in the
future, or diseases with long incubation periods could arise that could give rise to claims or allegations on a retroactive basis. Reports in the
media or on social media of one or more instances of food-borne illness in one of our Company-owned restaurants, one of our
franchise-operated restaurants or in one of our competitor's restaurants could negatively affect our restaurant sales, force the closure of some of
our restaurants and conceivably have a national impact if highly publicized. This risk exists even if it were later determined that the illness had
been wrongly attributed to the restaurant. Furthermore, other illnesses could adversely affect the supply of some of our food products and
significantly increase our costs. A decrease in customer traffic as a result of these health concerns or negative publicity could materially harm
our business, results of operations and financial condition.

Our ability to exploit our brand depends on our ability to protect our intellectual property, and if any third parties make unauthorized use of
our intellectual property, our competitive position and business could suffer.

        We believe that our trademarks and other intellectual proprietary rights are important to our success and our competitive position.
Accordingly, we have registered various trademarks and make use of various unregistered marks. However, the actions we have taken or may
take in the future to establish and protect our trademarks and other intellectual proprietary rights may be inadequate to
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prevent others from imitating our products and concept or claiming violations of their trademarks and proprietary rights by us. Although we
intend to defend against any improper use of our marks to the fullest extent allowable by law, litigation related to such defense, regardless of the
merit or resolution, may be costly and time consuming and divert the efforts and attention of our management.

Our financial performance is affected by our ability to contract with reliable suppliers at competitive prices.

        In order to maximize operating efficiencies, we have entered into arrangements with food manufacturers and distributors pursuant to which
we obtain approximately 85% of the products used by the Company, including, but not limited to, pork, poultry, beef and seafood. Although we
may be able to obtain competitive products and prices from alternative suppliers, an interruption in the supply of products delivered by our food
suppliers could adversely affect our operations in the short term. Due to the rising market price environment, our food costs may increase
without the desire and/or ability to pass that price increase to our customers.

        Although we do contract for utilities in all available states, the costs of these energy-related items will fluctuate due to factors that may not
be predictable, such as the economy, current political/international relations and weather conditions. Because we cannot control these types of
factors, there is a risk that prices of energy/utility items will increase beyond our current projections and adversely affect our operations.

We could be adversely impacted if our information technology and computer systems do not perform properly or if we fail to protect our
customers' credit card information or our employees' personal data.

        We rely heavily on information technology to conduct our business, and any material failure or interruption of service could adversely
affect our operations. Furthermore, we accept credit and debit card payments in our restaurants. Recently, retailers have experienced actual or
potential security breaches in which credit and debit card information may have been compromised, including several highly-publicized
incidents. Although we take it very seriously and expend resources to ensure that our information technology operates securely and effectively,
any security breaches could result in disruptions to operations or unauthorized disclosure of confidential information. If our customers' consumer
data or our team members' personal data are compromised, our operations could be adversely affected, our reputation could be harmed, and we
could be subjected to litigation or the imposition of penalties and other remedial costs. In addition, as a franchisor, we are subject to additional
reputation risk associated with data breaches that could occur at one of our franchise locations that could potentially harm the Famous Dave's
brand reputation.

Failure to achieve our projected cost savings from our efficiency initiatives could adversely affect our results of operations and eliminate
potential funding for growth opportunities.

        In recent years, we have identified strategies and taken steps to reduce operating costs and free up resources to reinvest in our business.
These strategies include supply chain efficiencies, reducing food waste, implementing labor scheduling tools and various information systems
projects. We continue to evaluate and implement further cost-saving initiatives. However, the ability to reduce our operating costs through these
initiatives is subject to risks and uncertainties, such as our ability to obtain improved supply pricing and the reliability of any new suppliers or
technology, and we cannot assure that these activities, or any other activities that we may undertake in the future, will achieve the desired cost
savings and efficiencies. Failure to achieve such desired savings could adversely affect our results of operations and financial condition and
curtail investment in growth opportunities.
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We may be unable to reduce our general and administrative expenses to the previously announced intended levels.

        We recently announced our goal to reduce our general and administrative expenses to $8 million in 2018. While we believe that this goal is
achievable, there can be no assurance that we will be able to reduce our general and administrative expenses to this level within our intended
time frame or at all. The bonus compensation of our Chief Executive Officer and Chief Operating Officer is tied to our share price, such that
increases in our share price entitle them to grants of shares of our Common Stock. These grants of our Common Stock are fully vested upon
issuance, which will result in an immediate general and administrative expense charge when granted. While we cannot predict the future price of
our shares, a significant increase in the price will result in our recognition of significant share-based compensation expense.

Litigation could have a material adverse impact on our business and our financial performance.

        We are subject to lawsuits, administrative proceedings and claims that arise in the regular course of business. These matters typically
involve claims by consumers, employees and others regarding issues such as food borne illness, food safety, premises liability, "dram shop"
statute liability, compliance with wage and hour requirements, work-related injuries, promotional advertising, discrimination, harassment,
disability and other operational issues common to the foodservice industry, as well as contract disputes and intellectual property infringement
matters. Significant legal fees and costs in complex class action litigation or an adverse judgment or settlement that is not insured or is in excess
of insurance coverage could have a material adverse effect on our financial position and results of operations.

Significant adverse weather conditions and other disasters or unforeseen events could negatively impact our results of operations.

        Adverse weather conditions and natural disasters and other unforeseen events, such as winter storms, severe temperatures, thunderstorms,
floods, hurricanes and earthquakes, terror attacks, war and widespread/pandemic illness, and the effects of such events on economic conditions
and consumer spending patterns, could negatively impact our results of operations. Temporary and prolonged restaurant closures may occur and
consumer traffic may decline due to the actual or perceived effects from these events. For example, Hurricane Harvey and Hurricane Irma forced
several of our franchise-operated restaurants to close for an extended period of time. Severe winter weather conditions have also impacted our
customer traffic and results of operations in the past.

We evaluate restaurant sites and long-lived assets for impairments and expenses recognized as a result of any impairment would negatively
affect our financial condition and consolidated results of operations.

        During the first three quarters of fiscal 2017, we recognized asset impairment, lease termination and other closing costs of approximately
$7.0 million, which included approximately $3.9 million in asset impairment charges associated with restaurants that the Company has
determined will be closed significantly before the end of their previously estimated useful life. Additionally, we recorded lease termination
charges of approximately $3.0 million associated with restaurants that have been closed or that we have entered into termination agreements
with the respective landlords. As we continue to execute on our re-franchising initiative, we expect to incur additional impairment charges.

        We evaluate restaurant sites and long-lived assets for impairment whenever events or changes in circumstances indicate that the carrying
amount of an asset may not be recoverable. Recoverability of restaurant sites to be held and used is measured by a comparison of the carrying
amount of the restaurant site to the undiscounted future net cash flows expected to be generated on a restaurant-by-restaurant basis. If a
restaurant is determined to be impaired, the loss is measured by the amount by which the carrying amount of the restaurant site exceeds its fair
value. Fair value is
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estimated based on the best information available including estimated future cash flows, expected growth rates in comparable restaurant sales,
remaining lease terms, discount rate and other factors. If these estimates change in the future, we may be required to take additional impairment
charges for the related assets, which would negatively affect our financial condition and consolidated results of operations. Considerable
management judgment is necessary to estimate future cash flows. Accordingly, actual results could vary significantly from such estimates.

Minnesota law and our Articles protect our directors from certain types of lawsuits, which could make it difficult for us to recover damages
from them in the event of a lawsuit.

        Minnesota law provides that our directors will not be liable to our Company or to our shareholders for monetary damages for all but certain
types of conduct as directors. Our Articles require us to indemnify our directors and officers against all damages incurred in connection with our
business to the fullest extent provided or allowed by law. The exculpation provisions may have the effect of preventing shareholders from
recovering damages against our directors caused by their negligence, poor judgment or other circumstances. The indemnification provisions may
require our Company to use its assets to defend our directors and officers against claims, including claims arising out of their negligence, poor
judgment, or other circumstances.
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 INFORMATION ABOUT THE COMPANY

Famous Dave's of America, Inc.

        Famous Dave's of America, Inc. was incorporated as a Minnesota corporation in March 1994 and opened its first restaurant in Minneapolis,
Minnesota in June 1995. As of October 1, 2017, there were 154 Famous Dave's restaurants operating in 32 states, the Commonwealth of Puerto
Rico, Canada, and the United Arab Emirates, including 25 Company-owned restaurants and 129 franchise-operated restaurants. An additional
61 franchise restaurants were committed to be developed through signed area development agreements as of October 1, 2017. The Company
currently conducts no other significant business activities. Our website address is www.famousdaves.com. None of the information contained
on, or that may be accessed through, our website is a prospectus or constitutes part of, or is otherwise incorporated into, this Prospectus or any
prospectus supplement.

        Our principal executive offices are located at 12701 Whitewater Drive, Suite 190, Minnetonka, MN 55343, and our telephone number is
(952) 294-1300.

        As of October 1, 2017, the Company had:

�
total assets of approximately $46.4 million;

�
total liabilities of approximately $30.6 million; and

�
total shareholders' equity of approximately $15.8 million.

THE RIGHTS OFFERING

Before deciding whether to exercise your Subscription Rights, you should carefully read this Prospectus or any prospectus supplement,
including the information set forth under the heading "Risk Factors" and the information that is incorporated by reference into this Prospectus
or any prospectus supplement.

        The following describes the Rights Offering in general and assumes, unless specifically provided otherwise, that you are a record holder of
our Common Stock on the Record Date. If you hold your shares in a brokerage account or through a dealer or other nominee, please also refer to
"�Notice to Brokers and Nominees" below.

The Subscription Rights

        We are distributing to holders of our Common Stock as of 5:00 p.m., Eastern time, on [    •    ], 201    , which is the Record Date for this
Rights Offering, at no charge, non-transferable Subscription Rights to purchase shares of our Common Stock. For each share of Common Stock
held of record at the close of business on the Record Date, you will receive [    •    ] of a Subscription Right. Each whole Subscription Right will
entitle you to purchase one share of our Common Stock at a Subscription Price equal to $3.50 per share of Common Stock. Subscription Rights
may only be exercised in whole numbers; we will not issue fractional shares of Common Stock upon exercise of Subscription Rights and, to the
extent that the number of Subscription Rights that are distributed to you on the Record Date is not a whole number, the shares of Common Stock
issuable upon exercise of the Subscription Rights will be rounded down to the nearest whole share for purposes of determining the number of
shares of Common Stock for which you may subscribe. Any excess subscription funds will be returned, without interest or penalty, as soon as
practicable after the expiration of the Rights Offering period.

Basic Subscription Privilege

        Each whole Subscription Right that you own will entitle you to purchase one share of our Common Stock at the Subscription Price. You
may exercise your Basic Subscription Privilege for some or all of your Subscription Rights, or you may choose not to exercise any Subscription
Rights.
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        For example, if you owned [    •    ] shares of our Common Stock as of the Record Date, you would receive [    •    ] Subscription Rights
and would have the right to purchase [    •    ] shares of Common Stock for $3.50 per share (or $[    •    ] in the aggregate) by exercising your
Basic Subscription Privilege in full.

Over-Subscription Privilege

        If you exercise all of the Subscription Rights distributed to you pursuant to the Basic Subscription Privilege, you will also have the
opportunity to purchase additional shares not purchased by other shareholders pursuant to their Basic Subscription Privilege at the same
Subscription Price per share that applies to the Basic Subscription Privilege.

        You may exercise your Over-Subscription Privilege only if you exercise your Basic Subscription Privilege in full. To determine if you have
fully exercised your Basic Subscription Privilege, we will consider only the Basic Subscription Privileges held by you in the same capacity. For
example, if you are granted Subscription Rights for shares of our Common Stock that you own individually and shares of our Common Stock
that you own jointly with your spouse, you may exercise your Over-Subscription Privilege with respect to the Subscription Rights you own
individually, as long as you fully exercise your Basic Subscription Privilege with respect to your individually owned Subscription Rights. You
will not, however, be able to exercise the Over-Subscription Privilege you hold collectively with your spouse unless the Basic Subscription
Privilege collectively held by you and your spouse is fully exercised. You do not have to subscribe for any shares under the Basic Subscription
Privilege owned jointly with your spouse to exercise your individual Over-Subscription Privilege.

        When you complete the portion of your Subscription Rights Certificate to exercise your Over-Subscription Privilege, you will be
representing and certifying that you have fully exercised your subscription privileges as to shares of our Common Stock that you hold in that
capacity. You must exercise your Over-Subscription Privilege at the same time you exercise your Basic Subscription Privilege in full.

        We will be able to satisfy your exercise of the Over-Subscription Privilege only if other holders of Subscription Rights do not elect to
purchase all of the shares offered under their Basic Subscription Privilege. We will satisfy Over-Subscription Requests to the extent sufficient
shares are available following the exercise of rights under the Basic Subscription Privilege. If the number of shares of Common Stock requested
by all holders exercising the Over-Subscription Privilege is less than the total number of shares available, then subject to the foregoing
reservation of rights, each holder of Subscription Rights exercising the Over-Subscription Privilege will receive the total number of shares
requested (up to a maximum number of shares equal to such holder's pro rata allocation, as described in the paragraph set forth immediately
below).

        If there are not enough shares of Common Stock available to satisfy all subscriptions made under the Over-Subscription Privilege, we will
allocate the available shares pro rata among the shareholders exercising their Over-Subscription Privileges. With respect to any individual
shareholder, "pro rata" means the percentage of our issued and outstanding shares of Common Stock that such shareholder owned, beneficially
or of record, as of the Record Date. Any excess subscription payments received by the Subscription Agent will be returned, without interest or
penalty, as soon as practicable following the completion of the Rights Offering.

No Fractional Shares Issuable Upon Exercise of Subscription Rights

        Subscription Rights may only be exercised in whole numbers; we will not issue fractional shares of Common Stock upon exercise of
Subscription Rights and, to the extent that the number of Subscription Rights that are distributed to you on the Record Date is not a whole
number, the shares of Common Stock issuable upon exercise of the Subscription Rights will be rounded down to the nearest whole
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share for purposes of determining the number of shares of Common Stock for which you may subscribe. Any excess subscription funds will be
returned, without interest or penalty, as soon as practicable after the expiration of the Rights Offering period.

Determination of the Subscription Price

        The Subscription Price has been set at the same purchase price of $3.50 paid by the Designated Purchaser pursuant to the terms of the Stock
Purchase Agreement and represents an approximate [    •    ]% discount to the closing sales price of our Common Stock, as reported by the
Nasdaq Global Market, on [    •    ], 201    . The Subscription Price is not necessarily related to our book value, results of operations, cash flows,
financial condition or the future market value of our Common Stock. We cannot assure you that you will be able to sell shares purchased in the
Rights Offering at a price equal to or greater than the Subscription Price. We do not intend to change the Subscription Price in response to
changes in the market price of our Common Stock prior to the closing of the Rights Offering.

Backstop Commitment

        On [    •    ], 201    , we entered into a Standby Purchase Agreement with PW Partners, LLC as the Standby Purchaser. Pursuant to the
Standby Purchase Agreement, the Standby Purchaser has agreed to purchase, at the Subscription Price, in a private transaction separate from the
Rights Offering, any and all shares of Common Stock not subscribed for by the Company's shareholders pursuant to the exercise of their Basic
Subscription Privileges and Over-Subscription Privileges, referred to as the Backstop Commitment. The Standby Purchaser is affiliated with PW
Capital, a beneficial owner of approximately 9.5% of the outstanding shares of Common Stock. In addition, Jeffery Crivello, who has served on
our Board since August 24, 2017 and as our Company's Chief Executive Officer since November 14, 2017, serves as the Chief Financial Officer
of PW Capital and as a director on the Company's Board. Mr. Crivello has also been a member of the Board since August 24, 2017.

        Any purchases by the Standby Purchaser will be made for investment purposes and not with a view toward resale. The number of shares of
Common Stock that will be purchased by the Standby Purchaser can only be determined upon the completion of the Rights Offering. The
Standby Purchaser will purchase all shares of Common Stock that could have been but were not subscribed for in the Rights Offering. If the
Rights Offering is fully subscribed by shareholders through the exercise in full of their Basic Subscription Privileges and Over-Subscription
Privileges, the Standby Purchaser will not purchase any additional shares of Common Stock pursuant to the Standby Purchase Agreement. If, on
the other hand, no shareholders were to purchase any shares of Common Stock through the exercise of their Basic Subscription Privileges and
Over-Subscription Privileges, all of the shares offered pursuant to the Rights Offering would be issued and sold to the Standby Purchaser. In that
event, 1,581,831 shares of Common Stock would be issued to the Standby Purchaser, representing approximately [    •    ]% of the Company's
outstanding Common Stock after giving effect to such issuance.

        No fees or other consideration will be paid by the Company to the Standby Purchaser in exchange for its Backstop Commitment.

Expiration Time and Date; Closing

        The Subscription Rights will expire at 5:00 p.m., Eastern time, on [    •    ], 201    , unless extended by us, and no Subscription Rights may
be exercised thereafter. Our Board may determine to extend the subscription period and thereby postpone the expiration date, to the extent our
Board determines that doing so is in the best interest of our shareholders. Any extension of this Rights Offering will be followed as promptly as
practicable by announcement thereof, and in no event later than 9:00 a.m., Eastern time, on the next business day following the previously
scheduled Expiration Date. Without

31

Edgar Filing: FAMOUS DAVES OF AMERICA INC - Form S-1/A

38



Table of Contents

limiting the manner in which we may choose to make such announcement, we will not, unless otherwise required by law, have any obligation to
publish, advertise or otherwise communicate any such announcement other than by issuing a press release or other such means of announcement
as we deem appropriate.

        You must properly complete the enclosed Subscription Rights Certificate and deliver it, along with the full Subscription Price (including
any amounts in respect of your Over-Subscription Privilege), to the Subscription Agent before 5:00 p.m., Eastern time, on [    •    ], 201    . After
the expiration of the Rights Offering period, all unexercised Subscription Rights will be null and void. We will not be obligated to honor any
purported exercise of Subscription Rights that the Subscription Agent receives after the expiration of the Rights Offering, regardless of when
you sent the documents regarding that exercise, unless you have used the guaranteed delivery procedures described under "The Rights
Offering�Notice of Guaranteed Delivery." All shares purchased in the Rights Offering will be issued in book-entry, or uncertificated, form. Any
subscription payments for shares not allocated or validly purchased will be returned to you, without interest or penalty, as soon as practicable
following the Expiration Date of the Rights Offering.

Reasons for the Rights Offering; Use of Proceeds

        We are conducting the Rights Offering to (i) provide our existing shareholders with the opportunity to purchase our Common Stock at the
same price of $3.50 per share that we sold our Common Stock under the Stock Purchase Agreement and (ii) raise equity capital that will be used
to repay a portion of our outstanding indebtedness and for general corporate purposes, which may include additional debt repayment. See "Use
of Proceeds" for a more detailed description of the intended use of proceeds from the Rights Offering.

Method of Exercising Subscription Rights

        The exercise of Subscription Rights is irrevocable and may not be cancelled or modified. You may exercise your Subscription Rights as
follows:

Subscription by Registered Holders

        To exercise your Basic Subscription Privilege and your Over-Subscription Privilege, you must properly complete and execute the
Subscription Rights Certificate, together with any required signature guarantees, and forward it, together with payment in full of the subscription
price for each share of our Common Stock for which you are subscribing, including any shares you subscribe for pursuant to the
Over-Subscription Privilege, to the Subscription Agent at the address set forth under "The Rights Offering�Subscription and Information Agent"
below, on or prior to the Expiration Date.

Subscription by Beneficial Owners

        If you are a beneficial owner of shares of our Common Stock, meaning that you hold your shares in "street name" through a broker,
custodian bank or other nominee, we will ask your broker, custodian bank or other nominee to notify you of the Rights Offering. If you wish to
exercise your Subscription Rights, you will need to have your broker, custodian bank or other nominee act for you and exercise your
Subscription Rights and deliver all documents and payment on your behalf, including a "Nominee Holder Certification," prior to 5:00 p.m.,
Eastern time, on the Expiration Date. If you hold certificates of our Common Stock directly and would prefer to have your broker, custodian
bank or other nominee act for you, you should contact your nominee and request it to effect the transactions for you.

        To indicate your decision with respect to your Subscription Rights, you should complete and return to your broker, custodian bank or other
nominee, the form entitled "Beneficial Owner Election Form."
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You should receive this form from your broker, custodian bank or other nominee with the other Subscription Rights offering materials. If you
wish to obtain a separate Subscription Rights Certificate, you should contact the nominee as soon as possible and request that a separate
Subscription Rights Certificate be issued to you. You should contact your broker, custodian bank or other nominee if you do not receive this
form, but you believe you are entitled to participate in the Rights Offering. We are not responsible if you do not receive the form from your
broker, custodian bank or nominee or if you receive it without sufficient time to respond.

Your Subscription Rights will not be considered exercised unless the Subscription Agent actually receives from you, your broker,
custodian, bank or other nominee, as the case may be, all of the required documents and your full Subscription Price payment prior to
5:00 p.m., Eastern time, on [    •    ], 201    , the scheduled Expiration Date of this Rights Offering (unless otherwise extended by us).

Payment Method

        Your payment of the Subscription Price must be made in U.S. dollars for the full number of shares of Common Stock you wish to acquire
under the Basic Subscription Privilege and the Over-Subscription Privilege. Your payment must be delivered in one of the following ways:

�
uncertified check payable to "Broadridge Corporate Issuer Solutions, Inc. (acting as Subscription Agent for Famous Dave's
of America, Inc.)"; or

�
certified or cashier's check drawn upon a U.S. bank and payable to "Broadridge Corporate Issuer Solutions, Inc. (acting as
Subscription Agent for Famous Dave's of America, Inc.)."

        Your payment will be considered received by the Subscription Agent only upon:

�
clearance of any uncertified personal check deposited by the Subscription Agent; or

�
receipt by the Subscription Agent of any certified or cashier's check drawn upon a U.S. bank.

Clearance of Uncertified Personal Checks

        If you are paying by uncertified personal check, please note that payment will not be deemed to have been received by the Subscription
Agent until the check has cleared, which could take at least five or more business days. If you wish to pay the Subscription Price by uncertified
personal check, we urge you to make payment sufficiently in advance of the time the Rights Offering expires to ensure that your payment is
received by the Subscription Agent and clears by the Expiration Date. We urge you to consider using a certified or cashier's check drawn upon a
U.S. bank.

Instructions for Completing Your Subscription Rights Certificate

        You should read the instruction letter accompanying the Subscription Rights Certificate carefully and strictly follow it. Do not send
Subscription Rights Certificates or payments to us. Except as described below under "The Rights Offering�Notice of Guaranteed Delivery,"
we will not consider your subscription received until the Subscription Agent has received delivery of a properly completed and duly executed
Subscription Rights Certificate and payment of the full subscription amount. The risk of delivery of all documents and payments is on you or
your nominee, not us or the Subscription Agent.

        The method of delivery of Subscription Rights Certificates and payment of the subscription amount to the Subscription Agent will be at the
risk of the holders of Subscription Rights. If sent by mail, we recommend that you send those certificates and payments by overnight courier or
by registered mail, properly insured, with return receipt requested, and that a sufficient number of days be allowed to ensure delivery to the
Subscription Agent and clearance of payment before the expiration of
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the subscription period for the Rights Offering. Because uncertified personal checks may take at least five or more business days to clear, we
urge you to pay or arrange for payment by means of certified or cashier's check or bank draft to avoid missing the opportunity to exercise your
Subscription Rights should you decide to exercise your Subscription Rights.

Missing or Incomplete Subscription Information

        If you do not indicate the number of Subscription Rights being exercised, or do not forward full payment of the total Subscription Price
payment for the number of Subscription Rights that you indicate are being exercised, then you will be deemed to have exercised your
Subscription Rights with respect to the maximum number of whole Subscription Rights that may be exercised with the aggregate Subscription
Price payment you delivered to the Subscription Agent. If your aggregate Subscription Price payment is greater than the amount you owe for
exercise of your Basic Subscription Privilege in full, you will be deemed to have exercised your Over-Subscription Privilege to purchase the
maximum number of shares of our Common Stock with your over-payment. If we do not apply your full Subscription Price payment to your
purchase of shares of our Common Stock, the Subscription Agent will return the excess amount to you by mail, without interest or penalty, as
soon as practicable after the Expiration Date of the Rights Offering.

Conditions and Cancellation

        We reserve the right to cancel the Rights Offering on or prior to the Expiration Date for any reason. We may cancel the Rights Offering if
at any time before completion of the Rights Offering there is any judgment, order, decree, injunction, statute, law or regulation entered, enacted,
amended or held to be applicable to the Rights Offering that in the sole judgment of our Board would or might make the Rights Offering or its
completion, whether in whole or in part, illegal or otherwise restrict or prohibit completion of the Rights Offering. We may waive any of these
conditions and choose to proceed with the Rights Offering even if one or more of these events occur. If we cancel the Rights Offering, in whole
or in part, all affected Subscription Rights will expire without value, and all subscription payments received by the Subscription Agent will be
returned, without interest or penalty, as soon as practicable.

Cancellation Rights

        Our Board may cancel the Rights Offering in its sole discretion at any time prior to the time the Rights Offering expires for any reason. If
we cancel the Rights Offering, we will issue a press release notifying shareholders of the cancellation, and any funds you paid to the
Subscription Agent will be returned, without interest or penalty, as soon as practicable.

Subscription and Information Agent

        Broadridge Corporate Issuer Solutions, Inc. is acting as the Subscription Agent for the Rights Offering under an agreement with us. All
Subscription Rights Certificates, payments of the Subscription Price, and nominee holder certifications, to the extent applicable to your exercise
of Subscription Rights, must be delivered to the Subscription Agent (Broadridge Corporate Issuer Solutions, Inc.) as follows:

By hand or overnight courier:

Broadridge Corporate Issuer Solutions, Inc.
Attention: BCIS IWS
51 Mercedes Way
Edgewood, NY 11717
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By first class mail:

Broadridge Corporate Issuer Solutions, Inc.
Attention: Reorganization Department
P.O. Box 1317
Brentwood, NY 11717-0693

        You should direct any questions or requests for assistance concerning the method of subscribing for the shares of Common Stock or for
additional copies of this Prospectus or any prospectus supplement to the Subscription Agent at (855) 793-5068 or by email at
Shareholder@Broadridge.com.

        If you deliver subscription documents, Subscription Rights Certificates or notices of guaranteed delivery in a manner different than that
described in this Prospectus or any prospectus supplement, we may not honor the exercise of your subscription privileges.

Fees and Expenses

        We will pay the fees and expenses of the Subscription Agent. We have also agreed to indemnify the Subscription Agent from and against
certain liabilities in connection with the Rights Offering. You are responsible for paying any other commissions, fees, taxes or other expenses
incurred in connection with the exercise of the Subscription Rights. Neither the Subscription Agent nor the Company will pay such expenses.

Notice to Brokers and Nominees

        If you are a broker, a custodian bank, a trustee, a depositary for securities or other nominee holder who holds shares of our Common Stock
for the account of others on the Rights Offering Record Date, you should notify the respective beneficial owners of such shares of the Rights
Offering as soon as possible to learn their intentions with respect to exercising their Subscription Rights. You should obtain instructions from the
beneficial owner with respect to their Subscription Rights, as set forth in the instructions we have provided to you for your distribution to
beneficial owners. If the beneficial owner so instructs, you should complete the appropriate Subscription Rights Certificates and submit them to
the Subscription Agent with the proper payment. If you hold shares of our Common Stock for the account(s) of more than one beneficial owner,
you may exercise the number of Subscription Rights to which all such beneficial owners in the aggregate otherwise would have been entitled
had they been direct record holders of our Common Stock on the Rights Offering Record Date, provided that you, as a nominee record holder,
make a proper showing to the Subscription Agent by submitting the form entitled "Nominee Holder Certification" that we will provide to you
with your Rights Offering materials. If you did not receive this form, you should contact the Subscription Agent to request a copy.

        In the case of Subscription Rights that you hold of record on behalf of others through the Depository Trust Company ("DTC"), those
Subscription Rights may be exercised by instructing DTC to transfer the Subscription Rights from your DTC account to the Subscription Agent's
DTC account, and by delivering to the Subscription Agent the required certification as to the number of shares subscribed for pursuant to the
exercise of the Subscription Rights of the beneficial owners on whose behalf you are acting, together with payment of the full Subscription
Price.

Notice of Guaranteed Delivery

        If you wish to exercise your Subscription Rights, but you do not have sufficient time to deliver the Subscription Rights Certificate
evidencing your Subscription Rights to the Subscription Agent, on or
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before the time the Rights Offering expires, you may exercise your Subscription Rights by the following guaranteed delivery procedures:

�
deliver to the Subscription Agent on or prior to the Rights Offering Expiration Date your Subscription Price payment in full
for each share you subscribed for under your subscription privilege in the manner set forth above under "The Rights
Offering�Payment Method";

�
deliver to the Subscription Agent on or prior to the Expiration Date the form entitled "Notice of Guaranteed Delivery,"
substantially in the form provided with the "Instructions For Use of Famous Dave's of America, Inc. Rights Certificates"
distributed with your Subscription Rights Certificates; and

�
deliver the properly completed Subscription Rights Certificate evidencing your Subscription Rights being exercised and the
related nominee holder certification, if applicable, with any required signature guarantee, to the Subscription Agent no later
than three business days after the Expiration Date of the Rights Offering. For purposes of these Notice of Guaranteed
Delivery procedures, "business day" means any day on which trading is conducted on the Nasdaq Global Market.

        Your Notice of Guaranteed Delivery must be delivered in substantially the same form provided with the Instructions For Use of Famous
Dave's of America, Inc. Subscription Rights Certificates, which will be distributed to you with your Subscription Rights Certificate. Your Notice
of Guaranteed Delivery must include a signature guarantee from a member firm of a registered national securities exchange or a member of the
Financial Industry Regulatory Authority, Inc., or a commercial bank or trust company having an office or correspondent in the United States, or
a bank, stockbroker, savings and loan association or credit union with membership in an approved signature guarantee medallion program,
pursuant to Rule 17Ad-15 of the Exchange Act (each, an "Eligible Institution"). A form of that guarantee is included with the Notice of
Guaranteed Delivery.

        In your Notice of Guaranteed Delivery, you must state:

�
your name;

�
the number of Subscription Rights represented by your Subscription Rights Certificates, the number of shares of our
Common Stock for which you are subscribing under your Basic Subscription Privilege and the number of shares of our
Common Stock for which you are subscribing under your Over-Subscription Privilege, if any; and

�
your guarantee that you will deliver to the Subscription Agent the Subscription Rights Certificate evidencing the
Subscription Rights you are exercising within three business days following the expiration of the Rights You may deliver
your Notice of Guaranteed Delivery to the Subscription Agent in the same manner as your Subscription Rights Certificate at
the address set forth above under "The Rights Offering�Subscription Agent" or may be transmitted, if transmitted by an
Eligible Institution, to the Subscription Agent by facsimile transmission to (215) 553-5402. You should confirm receipt of
all facsimile transmissions by calling the Subscription Agent at (855) 793-5068.

        The Subscription Agent will send you additional copies of the form of Notice of Guaranteed Delivery if you request them by calling
(855) 793-5068.

Questions About Exercising Subscription Rights

        If you have any questions or require assistance regarding the method of exercising your Subscription Rights or requests for additional
copies of this document, the Instructions For Use of Famous Dave's of America, Inc. Subscription Rights Certificates or the Notice of
Guaranteed Delivery, you should contact the Subscription Agent at (855) 793-5068.
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Transferability of Rights

        The Subscription Rights granted to you may be exercised only by you, and, therefore, you may not sell, transfer or assign your Subscription
Rights to anyone else.

Validity of Subscriptions

        We will resolve all questions regarding the validity and form of the exercise of your subscription privileges, including time of receipt and
eligibility to participate in the Rights Offering. Our determination will be final and binding. Once made, subscriptions and directions are
irrevocable, and we will not accept any alternative, conditional or contingent subscriptions or directions. We reserve the absolute right to reject
any subscriptions or directions not properly submitted or the acceptance of which would be unlawful. You must resolve any irregularities in
connection with your subscriptions before the subscription period expires, unless waived by us in our sole discretion. Neither the Subscription
Agent nor we shall be under any duty to notify you or your representative of defects in your subscriptions. A subscription will be considered
accepted, subject to our right to cancel the Rights Offering, only when a properly completed and duly executed Subscription Rights Certificate
and any other required documents and payment of the full subscription amount have been received by the Subscription Agent (and any payment
by uncertified personal check has cleared). Our interpretations of the terms and conditions of the Rights Offering will be final and binding.

Segregated Account; Return of Funds

        The Subscription Agent will hold funds received in payment for shares of the Common Stock in a segregated account pending completion
of the Rights Offering. The Subscription Agent will hold this money until the Rights Offering is completed or is cancelled. If the Rights Offering
is cancelled for any reason, the Subscription Agent will return this money to subscribers, without interest or penalty, as soon as practicable.

Certificates for Shares of Common Stock

        All shares that you purchase in the Rights Offering will be issued in book-entry, or uncertificated, form. When issued, the shares will be
registered in the name of the Subscription Rights holder of record. As soon as practicable after the expiration of the Rights Offering period, the
Subscription Agent will arrange for issuance to each Subscription Rights holder of record that has validly exercised its Basic Subscription
Privilege, the shares of Common Stock purchased pursuant to the Basic Subscription Privilege. Any shares purchased pursuant to the
Over-Subscription Privilege will be issued as soon as practicable after the Expiration Date of the Rights Offering and following the completion
of any pro-rations as may be necessary in the event the over-subscription requests exceed the number of shares available to satisfy such requests.

Rights of Subscribers

        You will have no rights as a shareholder with respect to the shares of our Common Stock purchased in the Rights Offering until your
account, or your account at your broker, custodian bank or other nominee, is credited with such shares. You will have no right to revoke your
subscriptions after you deliver your completed Subscription Rights Certificate, payment and any other required documents to the Subscription
Agent.

Foreign Shareholders

        We will not mail Subscription Rights Certificates to shareholders whose addresses are outside the United States or who have a U.S. military
post office or foreign post office address. The Subscription Agent will hold these Subscription Rights Certificates for their account. To exercise
Subscription Rights,
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our foreign shareholders must notify the Subscription Agent prior to 11:00 a.m., Eastern time, at least three business days prior to the Expiration
Date of the Rights Offering and demonstrate to the satisfaction of the Company that the exercise of such Subscription Rights does not violate the
laws of the jurisdiction of such shareholder.

No Revocation or Change

        Once you submit the Form of Non-Transferable Subscription Rights Certificate to exercise any Subscription Rights, you are not allowed to
revoke or change the exercise or request a refund of monies paid. All exercises of Subscription Rights are irrevocable, even if you learn
information about us that you consider to be unfavorable. You should not exercise your Subscription Rights unless you are certain that you wish
to purchase the shares of our Common Stock offered pursuant to the Rights Offering.

Regulatory Limitation

        We will not be required to issue to you shares of our Common Stock pursuant to the Rights Offering if, in our opinion, you are required to
obtain prior clearance or approval from, or submit a prior notice to, any state or federal regulatory authorities to own or control the shares and if,
at the time the Rights Offering expires, we determine that you have not properly obtained such clearance or approval or submitted such notice.

No Recommendation to Subscription Rights Holders

        Our Board is making no recommendations regarding your exercise of the Subscription Rights. Shareholders who exercise Subscription
Rights risk investment loss on new money invested. We cannot assure you that the market price of our Common Stock will be above the
Subscription Price at the time of exercise or at the expiration of the Rights Offering period or that anyone purchasing shares at the Subscription
Price will be able to sell those shares in the future at the same price or a higher price. You are urged to decide whether or not to exercise your
Subscription Rights based on your own assessment of our business and the Rights Offering. You should consult with your legal, tax and
financial advisors prior to making your independent investment decision about whether or not to exercise your Subscription Rights. Among
other things, you should carefully consider the risks described under the heading "Risk Factors" in this Prospectus and the risks described in the
documents incorporated by reference in this Prospectus or any prospectus supplement, including but not limited to the section entitled
"Management's Discussion and Analysis of Financial Condition and Results of Operation" in our Annual Report on Form 10-K for the fiscal
year ended January 1, 2017, and our Quarterly Reports on Form 10-Q for the quarters ended April 2, 2017, July 2, 2017 and October 1, 2017.

        As of the Record Date, the Standby Purchaser and its affiliates beneficially owned of approximately 9.5% of the outstanding shares of
Common Stock and Mr. Crivello, a member of the Board since August 24, 2017, served as the Chief Financial Officer of PW Capital (an
affiliate of the Standby Purchaser) prior to his serving as the Company's Chief Executive Officer. You should not view the intentions of the
Standby Purchaser as a recommendation or other indication by it or its affiliates or any member of our Board, regarding whether the exercise of
your Subscription Rights is or is not in your best interests.

        To the extent they hold Common Stock as of the Record Date, our directors and executive officers are entitled to participate in the Rights
Offering on the same terms and conditions applicable to all other shareholders. While some of our directors and executive officers may
participate in this Rights Offering, they are not required to do so.

38

Edgar Filing: FAMOUS DAVES OF AMERICA INC - Form S-1/A

45



Table of Contents

        If you do not exercise your Subscription Rights, you will lose any value represented by your Subscription Rights, and if you do not exercise
your Subscription Rights in full, your percentage ownership interest in the Company will be diluted. For more information on the risks of
participating in this Rights Offering, see the section of this Prospectus entitled "Risk Factors."

Listing

        The Subscription Rights may not be sold, transferred or assigned to anyone else and will not be listed on the Nasdaq Global Market or any
other stock exchange or trading market. Our Common Stock trades on the Nasdaq Global Market under the symbol "DAVE" and the shares to be
issued in connection with the Rights Offering and any shares of Common Stock issued in a private placement to the Standby Purchaser will also
be listed on the Nasdaq Global Market under the same symbol.

Participation in Rights Offering Not Required; Potential Dilution

        You are not required to exercise your Subscription Rights or otherwise take any action in response to this Rights Offering. If you do not
exercise your Subscription Rights and the Rights Offering is completed, the number of shares of our Common Stock you own will not change
but your percentage ownership of our total outstanding voting stock will decrease because shares will be purchased by other shareholders in the
Rights Offering or by the Standby Purchaser. Your percentage ownership of our voting stock may also decrease if you do not exercise your
Basic Subscription Privilege in full.

Shares of Common Stock Outstanding After the Rights Offering

        As of [    •    ], 201    , [    •    ] shares of Common Stock were issued and outstanding. Assuming no other transactions by us involving our
Common Stock, and no options for our Common Stock are exercised prior to the expiration of the Rights Offering, if the Rights Offering is fully
subscribed through the exercise of the Subscription Rights and/or the Standby Purchaser acquires all of the Common Stock not purchased by the
holders of Subscription Rights, then an additional 1,581,831 shares of our Common Stock will be issued and outstanding after the closing of the
Rights Offering, for a total of [    •    ] shares of Common Stock issued and outstanding. As a result of the Rights Offering, the ownership
interests and voting interests of the existing shareholders that do not fully exercise their Basic Subscription Privileges will be diluted.

Other Matters

        We are not making the Rights Offering in any state or other jurisdiction in which it is unlawful to do so, nor are we distributing or accepting
any offers to purchase any shares of our Common Stock from Subscription Rights holders who are residents of those states or other jurisdictions
or who are otherwise prohibited by federal or state laws or regulations to accept or exercise the Subscription Rights. We may delay the
commencement of the Rights Offering in those states or other jurisdictions, or change the terms of the Rights Offering, in whole or in part, in
order to comply with the securities laws or other legal requirements of those states or other jurisdictions. Subject to state securities laws and
regulations, we also have the discretion to delay allocation and distribution of any shares you may elect to purchase by exercise of your
subscription privileges in order to comply with state securities laws. We may decline to make modifications to the terms of the Rights Offering
requested by those states or other jurisdictions, in which case, if you are a resident in those states or jurisdictions or if you are otherwise
prohibited by federal or state laws or regulations from accepting or exercising the Subscription Rights, you will not be eligible to participate in
the Rights Offering. However, we are not currently aware of any states or jurisdictions that would preclude participation in the Rights Offering.
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 DESCRIPTION OF CAPITAL STOCK

The following is a description of the material terms of our Articles, and second amended and restated bylaws ("Bylaws") as they will be in
effect upon the completion of this Rights Offering. They may not contain all of the information that is important to you. To understand them fully,
you should read our Articles and Bylaws, copies of which are filed with the SEC as exhibits to the registration statement of which this
Prospectus is a part.

Capital Stock

        As of the date hereof, the Company's authorized capital stock consists of 100,000,000 shares, having a par value of $.0.01 per share in the
case of Common Stock, and having a par value as determined by the Board in the case of preferred stock, to be held, sold and paid for at such
times and in such manner as the Board may from time to time determine in accordance with Minnesota law. The Board is expressly authorized
to establish more than one class or series of shares, either preferred or Common, and to fix the relative rights, restrictions and preferences of any
such different classes or series, and the authority to issue shares of a class or series to another class or series to effectuate share dividends, splits
or conversion of the Company's outstanding shares. The Board also has the authority to issue rights to convert any of the Company's securities
into shares of stock of any class or classes, the authority to issue options to purchase or subscribe for shares of stock of any class or classes, and
the authority to issue share purchase or subscription warrants or any other evidence of such option rights which set forth the terms, provisions
and conditions thereof, including the price at which such shares may be subscribed for or purchased. Such options, warrants and rights may be
transferable or nontransferable and separable or inseparable from the Company's other securities.

        As of [    •    ], 201    , [    •    ] shares of the Company's Common Stock were outstanding, held of record by [approximately] [    •    ]
shareholders and [    •    ] options and restricted stock awards to purchase shares of Common Stock were outstanding. As of the date of this
filing, the Board has not provided for or designated any series of preferred stock, and no preferred stock is issued or outstanding.

Voting Rights

        Each share of Common Stock entitles the holder to one vote with respect to each matter presented to our shareholders on which the holders
of Common Stock are entitled to vote. Our Common Stock votes as a single class on all matters relating to the election and removal of directors
on our Board and as provided by law. Holders of our Common Stock will not have cumulative voting rights. Except as otherwise provided in our
Articles, Bylaws, or required by law, the shareholders shall take action by the affirmative vote of the holders of a majority of the voting power of
the minimum number of the shares entitled to vote that would constitute a quorum for the transaction of business at the meeting.

Dividend Rights

        The holders of Common Stock are entitled to receive such dividends as are from time to time declared by the Board out of funds legally
available therefore. We have never declared or paid cash dividends on our Common Stock. We currently intend to retain all available funds and
any future earnings for use in the operation of our business and do not anticipate paying any dividends on our Common Stock in the foreseeable
future. Any future determination to declare dividends will be made at the discretion of our Board and will depend on such factors as earnings
levels, capital requirements, loan agreement or other contractual restrictions, our financial condition and other factors deemed relevant by our
Board.
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Liquidation and Other Rights

        In the event of our liquidation, dissolution or winding-up, the holders of our Common Stock are entitled to share ratably in all assets
remaining after payment of liabilities, subject to prior distribution rights of preferred stock, if any, then outstanding. The holders of our Common
Stock have no conversion, redemption, preemptive, subscription or similar rights. There are no sinking fund provisions for or applicable to the
Common Stock. The outstanding shares of Common Stock are not liable to further call or to assessment by the Company.

        The foregoing description of the Common Stock is qualified in its entirety by the provisions of the Company's Articles and Bylaws, which
are filed as Exhibits 3.1 and 3.2 to this Form S-1 and incorporated by reference.

Listing

        The Company's Common Stock is listed on the Nasdaq Global Market under the symbol "DAVE".

Transfer Agent and Registrar

        Wells Fargo Shareowner Services is the transfer agent and registrar for the Company's Common Stock.

Anti-takeover Effects of Minnesota Law and Our Articles and Bylaws

        Certain provisions of our Articles and Bylaws may make it less likely that our management would be changed or someone would acquire
voting control of our Company without our Board's consent. These provisions may delay, deter or prevent tender offers or takeover attempts that
shareholders may believe are in their best interests, including tender offers or attempts that might allow shareholders to receive premiums over
the market price of their Common Stock.

Ability to Issue Capital Stock with Preferential Rights without Shareholder Approval

        Our Board can at any time, under our Articles, and without shareholder approval, issue more than one class or series of shares, either
preferred or Common, and to fix the relative rights, restrictions and preferences of any such different classes or series. In some cases, the
issuance of classes or series of stock having preferential rights to the shares of common stock that are currently outstanding, without shareholder
approval, could discourage or make more difficult attempts to take control of our Company through a merger, tender offer, proxy contest or
otherwise. Such classes or series of shares having preferential or special voting rights or other features issued to persons favoring our
management could stop a takeover by preventing the person trying to take control of our Company from acquiring enough voting shares
necessary to take control.

Advance Notice Provisions for Raising Business or Nominating Directors.

        Sections 3.13 and 4.3 of our Bylaws contain advance-notice provisions relating to the ability of shareholders to raise business at a
shareholder meeting and make nominations for directors to serve on our Board. These advance-notice provisions generally require shareholders
to raise business within a specified period of time prior to a meeting in order for the business to be properly brought before the meeting.
Similarly, our Bylaws prescribe the timing of submissions for nominations to our Board and certain factual and background information
respecting the nominee and the shareholder making the nomination.
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Unanimous Shareholder Written Consent

        The Minnesota Business Corporation Act's Section 302A.441 provides that any action required or permitted to be taken by the shareholders
of a corporation may be effected by written consent only if signed, or consented to by authenticated electronic communication, by all of the
shareholders entitled to vote on that action. The Minnesota Business Corporation Act does not permit a publicly held company such as ours to
opt-out of this unanimous written consent provision.

Special Meetings of Shareholders

        Our Bylaws provide that special meetings of shareholders may be called only by the Chief Executive Officer, the Chief Financial Officer,
our Board, any two or more members of the Board, or one or more shareholders holding 10% or more of the issued and outstanding voting
shares of the Company and complying with certain procedures specified in our Bylaws. Further, business transacted at any special meeting of
shareholders is limited to matters relating to the purpose or purposes stated in the notice of the meeting.

Anti-Takeover Effects of Certain Provisions of Minnesota Law

        Several provisions of Minnesota law may deter potential changes in control of the Company that some shareholders may view as beneficial
or that may provide a premium on our stock price. These provisions, as described below, could have an anti-takeover effect. They are intended
to provide management flexibility, to enhance the likelihood of continuity and stability in the composition of our Board and in the policies
formulated by our Board and to discourage an unsolicited takeover if our Board determines that such a takeover is not in our best interests or the
best interests of our shareholders. However, these provisions could have the effect of discouraging certain attempts to acquire us that could
deprive our shareholders of opportunities to sell their shares of our stock at higher values.

        Although we have amended our Bylaws to provide that Section 302A.671 (Control Share Acquisitions) of the Minnesota Business
Corporation Act does not apply to or govern us, we remain subject to Section 302A.673 (Business Combinations) of the Minnesota Business
Corporation Act. Section 302A.673 of the Minnesota Business Corporation Act generally prohibits any business combination by us, or any of
our subsidiaries, with an interested shareholder, which means any shareholder that purchases 10% or more of our voting shares within four years
following such interested shareholder's share acquisition date, unless the business combination is approved by a committee of disinterested
members of our Board before the interested shareholder's share acquisition date.

        Section 302A.675 of the Minnesota Business Corporation Act generally prohibits an offeror from acquiring our shares within two years
following the offeror's last purchase of our shares pursuant to a takeover offer with respect to that class, unless our shareholders are able to sell
their shares to the offeror upon substantially equivalent terms as those provided in the earlier takeover offer. This statute will not apply if the
acquisition of shares is approved by a committee of disinterested members of our board of directors before the purchase of any shares by the
offeror pursuant to the earlier takeover offer.
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 PLAN OF DISTRIBUTION

        On or about [    •    ], 201    , we will distribute the Subscription Rights, Subscription Rights Certificates and copies of this Prospectus and
any prospectus supplement to individuals who owned shares of Common Stock as of the close of business on [    •    ], 201    , the Record Date
for the Rights Offering. If you wish to exercise your Subscription Rights and purchase shares of Common Stock, you should complete the
Subscription Rights Certificate and return it with payment for the shares, to the Subscription Agent. See "The Rights Offering�Method of
Exercising Subscription Rights." If you have any questions, you should contact the Subscription Agent (Broadridge Corporate Issuer
Solutions, Inc.) at (855) 793-5068. The Subscription Rights will not be listed on the Nasdaq Global Market or any other stock exchange or
trading market. The shares of Common Stock issuable upon exercise of the Subscription Rights and any shares of Common Stock issued in a
private placement to the Standby Purchaser will be listed on the Nasdaq Global Market under the symbol "DAVE".

        We have agreed to pay the Subscription Agent customary fees plus certain expenses in connection with the Rights Offering. We have not
employed any brokers, dealers or underwriters in connection with the solicitation of exercise of Subscription Rights. Except as described in this
section, we are not paying any other commissions, underwriting fees or discounts in connection with the Rights Offering. Some of our
employees may solicit responses from you as a holder of Subscription Rights, but we will not pay our employees any commissions or
compensation for these services other than their normal employment compensation. We estimate that our total expenses in connection with the
Rights Offering will be approximately $[    •    ].
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 USE OF PROCEEDS

        We expect the proceeds from the Rights Offering and the transactions contemplated by the Standby Purchase Agreement to be
approximately $5,536,408.50 (before estimated expenses of $[    •    ]). We intend to use a portion of the net proceeds to repay $[    •    ] million
of outstanding indebtedness under our $6.3 million term loan ("the "Term Loan") made under the New Credit Facility with Venture Bank. The
Term Loan has a maturity date of December 2, 2023, and is payable in monthly installments of principal and interest based on a seven-year
amortization period. Interest per annum is at a rate equal to the LIBOR rate plus 325 basis points, subject to adjustment at the discretion of
Venture Bank and as further set forth therein. The Term Loan may be prepaid at any time without incurring a prepayment premium. See
"Financial Condition, Liquidity and Capital Resources" under "Management's Discussion and Analysis of Financial Condition and Results of
Operation" in our Annual Report on Form 10-K for the fiscal year ended January 1, 2017, which is incorporated in this Prospectus by reference,
for further information regarding the terms of the New Credit Facility.

        We intend to use the remaining net proceeds from the Rights Offering for general corporate purposes, which may include additional
repayments of our outstanding indebtedness under the Term Loan.
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 CAPITALIZATION

        The following table sets forth our capitalization as of October 1, 2017:

�
on an actual basis;

�
on a pro forma basis after giving effect to our sale in a private placement completed on November 10, 2017, described in
more detail under "Prospectus Summary�Recent Developments�Private Placement with PW Partners, LLC" of 418,169 shares
of our Common Stock at a price of $3.50 per share; and

�
on a pro forma as adjusted basis after giving further effect to our sale of 1,581,831 shares of our Common Stock in the
Rights Offering or pursuant to the Backstop Commitment at a subscription price of $3.50 per share and the application of
our net proceeds thereof, as described in more detail on "Use of Proceeds."

        The table below should be read in conjunction with "Prospectus Summary�Recent Developments�Private Placement with PW Partners, LLC"
and "Use of Proceeds" included elsewhere in this Prospectus and "Management's Discussion and Analysis of Financial Condition and Results of
Operations" and our unaudited financial statements and the notes thereto included in our Quarterly Report on Form 10-Q for the quarter ended
October 1, 2017, incorporated by reference in this Prospectus.

As of October 1, 2017

(in thousands) Actual Pro Forma
Pro Forma
as adjusted

Cash and restricted cash:
Cash and cash equivalents $ 7,412 $ 8,876 $ [•]
        
     
        
Long-term liabilities:
Long-term debt $ 9,093 $ 9,093 $ [•](1)
Financing lease obligations $ 1,648 $ 1,648 $ [•]
Other liabilities $ 11,904 $ 11,904 $ [•]
        
Total long-term liabilities $ 22,645 $ 22,645 $ [•]
       
Shareholders' equity:
Common Stock, $0.01 par value per share, 100,000 shares authorized:
6,958 shares of Common Stock issued and outstanding, actual basis; 7,376 shares issued and
outstanding, pro forma basis; and [•] shares issued and outstanding, pro forma as adjusted
basis          $ 70 $ 74 $ [•]
Retained earnings $ 15,704 $ 17,168 $ [•]
        
Total shareholders' equity $ 15,774 $ 17,242 $ [•]
        
Total capitalization $ 38,419 $ 39,887 $ [•]
        
     
       

(1)
Reflects the repayment of $[    •    ] in principal amount of outstanding indebtedness under the New Credit Facility with Venture Bank
with a portion of the proceeds from the Rights Offering or the Backstop Commitment. See "Use of Proceeds" for more information.
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 CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

        The following is a summary of certain material United States Federal income tax consequences of the receipt of Subscription Rights in this
Rights Offering and of the exercise and expiration of those Subscription Rights to U.S. holders (as defined below) of our Common Stock that
hold such stock as a capital asset for Federal income tax purposes. This discussion is based upon existing United States Federal income tax law,
which is subject to differing interpretations or change (possibly with retroactive effect). This discussion applies only to U.S. holders and does not
address all aspects of Federal income taxation that may be important to particular holders in light of their individual investment circumstances or
to holders who may be subject to special tax rules, including, without limitation, regulated investment companies, partnerships (including any
entity or arrangement treated as a partnership for Federal income tax purposes), holders who are dealers in securities or foreign currency, foreign
persons, insurance companies, tax-exempt organizations, tax-deferred or other retirement accounts, non-U.S. holders, banks, financial
institutions, broker-dealers, holders who hold Common Stock as part of a hedge, straddle, conversion, constructive sale or other integrated
security transaction, or who acquired Common Stock pursuant to the exercise of compensatory stock options or otherwise as compensation, all
of whom may be subject to tax rules that differ significantly from those summarized below.

        We have not sought, and will not seek, a ruling from the IRS regarding the Federal income tax consequences of this Rights Offering or the
related share issuance. The following discussion does not address the tax consequences of this Rights Offering or the related share issuance
under foreign, state, or local tax laws. Accordingly, each holder of our Common Stock is urged to consult its tax advisor with respect to the
particular tax consequences of this Rights Offering or the related share issuance to such holder.

        For purposes of this description, a "U.S. holder" is a holder that is for U.S. federal income tax purposes:

�
a citizen or resident of the U.S.;

�
a corporation or other entity taxable as a corporation that is organized in or under the laws of the U.S. or any political
subdivision thereof;

�
an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

�
a trust if a U.S. court is able to exercise primary supervision over the administration of the trust and one or more U.S.
persons have the authority to control all substantial decisions of the trust (or the trust was in existence on August 20, 1996,
and validly elected to continue to be treated as a U.S. trust).

        The following discussion of certain material United States Federal income tax considerations of the receipt of Subscription Rights in this
Rights Offering and of the exercise and expiration of those Subscription Rights is for general information only and is not tax advice.
Accordingly, each investor should consult its own tax advisor as to particular tax consequences to it of the receipt of Subscription Rights in this
Rights Offering and of the exercise and expiration of those Subscription Rights, including the applicability and effect of any state, local or
foreign tax laws, and of any proposed changes in applicable laws.

Receipt of Subscription Rights Assuming the Rights Offering is Considered Non-Taxable

Receipt of the Subscription Rights

        Under Code Section 305, the receipt by U.S. holders of stock of a corporation of rights to subscribe for additional stock is generally not
subject to tax, provided that such receipt does not have
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the result of causing (i) some holders of such corporation's stock or subscription rights to receive an increase in their proportionate interest in
such corporation's assets or earnings and profits, and (ii) other holders of such corporation's stock or subscription rights to receive cash or
property within the meaning of Code Section 305. Where the receipt of cash or property is not within 36 months before or after a distribution or
series of distributions of stock (including stock rights), the distribution is presumed not to have the result of a disproportionate distribution.

        During the last 36 months, we have not made any distributions of cash or other property with respect to our Common Stock, nor do we have
any current intention of making any distributions with respect to our Common Stock. Currently, our Common Stock is our sole outstanding class
of stock, and we have no current intention of issuing another class of stock or convertible debt. However, the fact that we have outstanding
options, and that those options include a cashless exercise feature, could cause, under certain circumstances that cannot currently be predicted,
the receipt of Subscription Rights pursuant to this Rights Offering to be part of a disproportionate distribution as contemplated in Code
Section 305(b)(2).

        We intend to take the position that the distribution of the Subscription Rights in the Rights Offering does not have the effect of causing
some holders of our Common Stock or Subscription Rights to receive an increase in their proportionate interest in our assets or our earnings and
profits and the other holders of our Common Stock or Subscription Rights to receive cash or property. Under such characterization, no income
would be recognized by any record date holders of our Common Stock in connection with the issuance of the Subscription Rights pursuant to the
Rights Offering. However, the application of these rules is complex and unclear, and thus counsel is not rending an opinion regarding the
application of these rules. No assurance can be given that the IRS will not challenge this characterization or that a court will not sustain such a
challenge. For a discussion of the U.S. federal income tax consequences to you if the position is finally determined to be incorrect and the Rights
Offering were to be considered part of a disproportionate distribution, see the discussion set forth "�Receipt of Subscription Rights Assuming the
Rights Offering is Considered Taxable."

        The remainder of this section "�Receipt of Subscription Rights Assuming the Rights Offering is Considered Non-Taxable" assumes that the
distribution of the Subscription Rights is non-taxable for U.S. federal income tax purposes; however, as stated above, no assurance can be made
that the IRS will not challenge the characterization of the distribution.

Tax Basis and Holding Period of the Subscription Rights

        If the aggregate fair market value of the Subscription Rights at the time they are distributed is less than 15% of the aggregate fair market
value of our Common Stock at such time, the basis of the Subscription Rights issued to you should be zero unless you elect to allocate a portion
of your basis of previously owned Common Stock to the Subscription Rights issued to you in this Rights Offering. However, if the aggregate
fair market value of the Subscription Rights at the time they are distributed is 15% or more of the aggregate fair market value of our Common
Stock at such time, or if you elect to allocate a portion of your basis of previously owned Common Stock to the Subscription Rights issued to
you in this Rights Offering, then your basis in previously owned Common Stock should be allocated between such Common Stock and the
Subscription Rights based upon the relative fair market value of such Common Stock and the Subscription Rights as of the date of the
distribution of the Subscription Rights. Thus, if such an allocation is made and the Subscription Rights are later exercised, the basis in the
Common Stock you originally owned should be reduced by an amount equal to the basis allocated to the Subscription Rights. This election is
irrevocable if made and would apply to all of the Subscription Rights received pursuant to this Rights Offering. The election must be made in a
statement attached to your Federal income tax return for the taxable year in which the Subscription Rights are distributed.
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        The fair market value of the Subscription Rights on the date of the distribution is uncertain, and we have not obtained, and do not intend to
obtain, an independent appraisal of the valuation of the Subscription Rights on that date. Therefore, you should consult with your tax advisor to
determine the proper allocation of basis between the Subscription Rights and the shares of your Common Stock with respect to which the
Subscription Rights are received.

        The holding period for the Subscription Rights received in this Rights Offering should include the holding period for the Common Stock
with respect to which the Subscription Rights were received.

Expiration of the Subscription Rights

        If the Subscription Rights expire without exercise while you continue to hold the shares of our Common Stock with respect to which the
Subscription Rights are received, you should recognize no loss and your tax basis in the Common Stock with respect to which the Subscription
Rights were received should equal its tax basis before receipt of the Subscription Rights. If the Subscription Rights expire without exercise after
you have disposed of the shares of our Common Stock with respect to which the Subscription Rights are received, you should consult your tax
advisor regarding your ability to recognize a loss (if any) on the expiration of the Subscription Rights.

Exercise of the Subscription Rights; Tax Basis and Holding Period of the Shares

        The exercise of the Subscription Rights received in this Rights Offering should not result in any gain or loss to you. Generally, the tax basis
of our Common Stock acquired through exercise of the Subscription Rights should be equal to the sum of:

�
the subscription price per whole share; and

�
the basis, if any, in the Subscription Rights that you exercised, determined as described in "�Tax Basis and Holding Period of
the Subscription Rights" above.

        The holding period for a share of our Common Stock acquired upon exercise of a Subscription Right should begin with the date of exercise.

        If you exercise the Subscription Rights received in this Rights Offering after disposing of the shares of our Common Stock with respect to
which the Subscription Rights are received, you should consult your tax advisor regarding the potential application of the "wash sale" rules
under Section 1091 of the Code.

Receipt of Subscription Rights Assuming the Rights Offering is Considered Taxable

Receipt of the Subscription Rights

        If, contrary to the Company's position, the distribution of the Subscription Rights pursuant to this Rights Offering is considered part of a
disproportionate distribution, then such distribution would generally be treated as taxable. In general, a taxable distribution is treated as a
dividend to the extent that the fair market value of the Subscription Rights distributed is allocable to our current and accumulated earnings and
profits for the taxable year in which the Subscription Rights are distributed. Dividends received by corporate U.S. holders are taxable at ordinary
corporate income tax rates, subject to any applicable dividends-received deduction. Qualified dividends received by non-corporate U.S. holders
generally are taxable at a maximum rate of 20%, provided the holder meets applicable holding requirements. In addition, certain stockholders
are subject to an additional 3.8% Medicare tax on net investment income (including dividend income) to the extent that their net investment
income, when added to their other modified adjusted gross income, exceeds certain thresholds (e.g. $250,000 for married individuals filing
jointly). Assuming, for these purposes, that the distribution pursuant to this Rights Offering of Subscription Rights is treated as a taxable
distribution, we expect that the Company
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will have current and accumulative earnings and profits so as to cause the distribution contemplated in this Rights Offering to be treated as a
taxable dividend to a U.S. holder of shares of our Common Stock. Any distributions to you in excess of the Company's current and accumulated
earnings and profits will be treated as a tax-free return of your basis in our Common Stock.

Tax Basis and Holding Period of the Subscription Rights

        If the receipt of Subscription Rights is taxable to you, your tax basis in the Subscription Rights received should be equal to the fair market
value of such Subscription Rights when received and the holding period for the Subscription Rights received should begin on the date of the
distribution of the Subscription Rights.

Exercise of the Subscription Rights

        If the receipt of Subscription Rights is taxable to you, you will not recognize any gain or loss upon the exercise of such Subscription Rights.
In such a case, your tax basis of shares of our Common Stock acquired through the exercise of such Subscription Rights will equal the sum of
(i) the subscription price paid for the shares of our Common Stock, plus (ii) the tax basis in the Subscription Rights immediately prior to such
exercise. The holding period for shares of our Common Stock acquired through the exercise of the Subscription Rights should begin on the date
the Subscription Rights are exercised.

Expiration of the Subscription Rights

        If the receipt of Subscription Rights pursuant to this offering is taxable, and you allow the Subscription Rights received in this Rights
Offering to expire, then you should recognize a short-term capital loss equal to your tax basis in the expired Subscription Rights. Your ability to
use any capital loss may be subject to limitations.

Sale or Other Disposition of the Subscription Rights Shares

        If a U.S. holder sells or otherwise disposes of the shares received as a result of exercising a Subscription Right, such U.S. holder's gain or
loss recognized upon that sale or other disposition should be a capital gain or loss assuming the share is held as a capital asset at the time of sale.
This gain or loss should be long-term if the share has been held at the time of sale for more than one year. In addition, such gain may be subject
to the additional 3.8% Medicare tax in certain net investment income described above.

Information Reporting and Backup Withholding

        Generally, we must report annually to the IRS and to each holder the amount, if any, of the dividends paid on our Common Stock and the
amount of tax, if any, that we withhold on the distribution. U.S. backup withholding is imposed upon certain distributions (or deemed
distributions) to, and upon the sale of shares of Common Stock acquired upon the exercise of the Subscription Rights by, persons who fail (or
are unable) to furnish the information required pursuant to U.S. information reporting requirements. Backup withholding should not apply if you
furnish a correct taxpayer identification number (certified on the IRS Form W-9) or otherwise establish that you are exempt from backup
withholding. Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against your U.S. federal
income tax liability. You may obtain a refund of any excess amounts withheld under the backup withholding rules by filing the appropriate
claim for refund with the IRS and furnishing any required information.

        AS INDICATED ABOVE, THE FOREGOING DISCUSSION IS FOR GENERAL INFORMATION PURPOSES ONLY AND SHOULD
NOT BE VIEWED AS COMPLETE OR
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COMPREHENSIVE TAX ADVICE. BOTH (I) U.S. HOLDERS RECEIVING A DISTRIBUTION OF SUBSCRIPTION RIGHTS
CONTEMPLATED IN THIS RIGHTS OFFERING, AND (II) U.S. HOLDERS CONSIDERING THE PURCHASE OF OUR COMMON
STOCK BY EXERCISING SUCH SUBSCRIPTION RIGHTS, ARE URGED TO CONSULT WITH THEIR OWN TAX ADVISORS
REGARDING THE APPLICATION OF THE U.S. FEDERAL TAX LAWS TO THEIR PARTICULAR SITUATIONS AND THE
APPLICABILITY AND EFFECT OF STATE, LOCAL, AND FOREIGN TAX LAWS TO THEM.
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 LEGAL MATTERS

        The validity of the Subscription Rights and the shares of our Common Stock offered by this Prospectus have been passed upon for us by
Gray, Plant, Mooty, Mooty & Bennett, P.A., Minneapolis, Minnesota. We have filed the opinion as an exhibit to the registration statement of
which this Prospectus is part.

 EXPERTS

        The audited consolidated financial statements and schedule incorporated by reference in this Prospectus and elsewhere in the registration
statement have been so incorporated by reference in reliance upon the report of Grant Thornton LLP, independent registered public accountants,
upon the authority of said firm as experts in accounting and auditing.

 INCORPORATION BY REFERENCE

        The SEC allows us to "incorporate by reference" certain documents that we have filed with the SEC into this Prospectus, which means that
we can disclose important information to you by referring you to those documents. The information incorporated by reference is deemed to be
part of this Prospectus, except for any information superseded by information contained directly in this Prospectus. This Prospectus incorporates
by reference:

�
our Annual Report on Form 10-K for the year ended January 1, 2017 (filed with the SEC on March 21, 2017) (the "Annual
Report");

�
our Quarterly Reports on Form 10-Q for the quarterly periods ended April 2, 2017 (filed with the SEC on May 15, 2017),
July 2, 2017 (filed with the SEC on August 14, 2017) and October 1, 2017 (filed with the SEC on November 13, 2017);

�
the information specifically incorporated by reference into our Annual Report from our Definitive Proxy Statement on
Schedule 14A for our 2017 Annual Meeting of Shareholders (filed with the SEC on March 22, 2017); and

�
our Current Reports on Form 8-K and Form 8-K/A filed with the SEC on May 5, 2017, May 5, 2017 (except for Item 7.01),
May 15, 2017 (except for Item 2.02), August 25, 2017, October 10, 2017, November 2, 2017, November 7, 2017,
November 8, 2017 and November 13, 2017, (except for Items 2.02 and 7.01).

        All documents subsequently filed by us (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on
such form that are related to such items unless such Form 8-K expressly provides to the contrary) with the SEC pursuant to Section 13(a), 13(c),
14 or 15(d) of the Securities Exchange Act of 1934, as amended, including those made after the date of the initial filing of the registration
statement of which this Prospectus forms a part and prior to effectiveness of such registration statement, until the Rights Offering is completed
or terminated, are deemed to be incorporated by reference into this Prospectus. Such future filings will become a part of this Prospectus from the
respective dates that such documents are filed with the SEC.

        Any statement contained herein or in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be
modified or superseded for purposes hereof to the extent that such statement contained herein or in any other subsequently filed document,
which is also incorporated or deemed to be incorporated herein, modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Prospectus.

        The documents incorporated by reference into this Prospectus are also available on our corporate website at www.famousdaves.com under
the heading "Investor Relations." Information contained on, or
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that can be accessed through, our website is not part of this Prospectus or any prospectus supplement, and you should not consider information
on our website to be part of this report unless specifically incorporated herein by reference. You may obtain copies of any or all of the
documents incorporated by reference in this Prospectus or any prospectus supplement from us free of charge by requesting them in writing or by
telephone at the following address:

Famous Dave's of America, Inc.
Attention: Corporate Secretary

12701 Whitewater Drive, Suite 190
Minnetonka, MN 55343

(952) 294-1300
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WHERE YOU CAN FIND MORE INFORMATION

        We make periodic filings and other filings required to be filed by us as a reporting company under sections 13 and 15(d) of the Exchange
Act. You may read and copy any materials we file with the SEC at the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C.
20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800- SEC-0330. In addition, the
SEC maintains an Internet site at www.sec.gov that contains the reports, proxy and information statements, and other information that we file
with the SEC. Also visit us at www.famousdaves.com.

        Information contained on our website is not incorporated into this Prospectus or any prospectus supplement and you should not consider
information contained on our website to be part of this Prospectus or any prospectus supplement.

        You may obtain copies of this Prospectus or any prospectus supplement and the documents incorporated by reference without charge by
writing to our corporate secretary at 12701 Whitewater Drive, Suite 190, Minnetonka, MN 55343. You may refer any questions regarding this
Rights Offering to Broadridge, our information agent:

Broadridge Corporate Issuer Solutions, Inc.
Toll-free: +1 (855) 793-5068

Email: Shareholder@Broadridge.com

        For information regarding replacement of lost rights certificates, you may contact Broadridge by calling toll-free number above or at the
appropriate address below:

By Hand or Overnight Courier:
Broadridge Corporate Issuer Solutions, Inc.

Attn: BCIS IWS
51 Mercedes Way Edgewood,

NY 11717

By Regular Mail:
Broadridge Corporate Issuer Solutions, Inc.

Attn: BCIS Re-Organization Dept.
P.O. Box 1317 Brentwood,

NY 11717-0693
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Up to 1,581,831 Shares of Common Stock
Issuable Upon Exercise of Subscription Rights to Subscribe for Such
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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 approximate expenses payable by the Company in connection with the sale of the securities being
registered:

SEC Registration Fees $ 689.28
    
Printing and Mailing Expenses $ 20,000
    
Legal Fees $ 125,000
    
Accounting Fees $ 45,000
    
Subscription and Information Agent Fees $ 10,000
    
Miscellaneous Fees and Expenses $ 10,000
    
Total $ 210,689.28
    
 Item 14.    Indemnification of Directors and Officers

Indemnification Under the Minnesota Business Corporation Act

        The Company is subject to Minnesota Statutes, Chapter 302A, the Minnesota Business Corporation Act. Section 302A.521 of the
Minnesota Business Corporation Act provides in substance that, unless prohibited by its articles of incorporation or bylaws, a Minnesota
corporation must indemnify an officer or director who is made or threatened to be made a party to a proceeding by reason of the former or
present official capacity of the person against judgments, penalties, fines, including, without limitation, excise taxes assessed against the person
with respect to an employee benefit plan, settlements, and reasonable expenses, including attorneys' fees and disbursements, incurred by such
person in connection with the proceeding, if certain criteria are met. These criteria, all of which must be met by the person seeking
indemnification, are as follows: (a) such person has not been indemnified by another organization or employee benefit plan for the same
judgments, penalties, fines, including, without limitation, excise taxes assessed against the person with respect to an employee benefit plan,
settlements, and reasonable expenses, including attorneys' fees and disbursements, incurred by the person in connection with the proceeding with
respect to the same acts or omissions; (b) such person must have acted in good faith; (c) no improper personal benefit was obtained by such
person and such person satisfied certain statutory conflicts of interest provisions, if applicable; (d) in the case of a criminal proceeding, such
person had no reasonable cause to believe that the conduct was unlawful; and (e) in the case of acts or omissions occurring in such person's
performance in an official capacity, such person must have acted in a manner such person reasonably believed was in the best interests of the
corporation or, in certain limited circumstances, not opposed to the best interests of the corporation. In addition, Section 302A.521, subd. 3,
requires payment by the registrant, upon written request, of reasonable expenses in advance of final disposition in certain instances. A decision
as to required indemnification is made by a majority of the disinterested board of directors present at a meeting at which a disinterested quorum
is present, or by a designated committee of disinterested directors, by special legal counsel, by the disinterested shareholders, or by a court.

        The Company also maintains a director and officer insurance policy to cover the Company, its directors and its officers against certain
liabilities.
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Indemnification under the Articles and Bylaws

        Article 7 of the Company's Articles provides that, to the fullest extent permitted by law, a director of the Company shall not be personally
liable to the Company or to its shareholders for any breach of fiduciary duty as a director.

        Article 6 of the Company's Bylaws provides that the Company shall indemnify its officers, directors, employees and agents to the full
extent permitted by the laws of the State of Minnesota.

 Item 15.    Recent Sales of Unregistered Securities

        During the past three years, the Company has sold the following securities that were not registered under the Securities Act:

        On November 10, 2017, the Company entered into a Stock Purchase Agreement with PW Partners. Pursuant to the Stock Purchase
Agreement, the Company agreed to sell 418,169 shares of its Common Stock, par value $0.01 per share, at a purchase price of $3.50 per share to
FS Special Opportunities I, L.P., a client of PW Partners, resulting in aggregate gross proceeds to the Company of $1,463,591.50. The shares
issued to PW Partners pursuant to the Stock Purchase Agreement were sold in reliance on the exemption set forth in Section 4(a)(2) under the
Securities Act, as a transaction to accredited investors not involving a public offering.

 Item 16.    Exhibits

        The following exhibits are filed herewith or incorporated by reference. The reference numbers correspond to the numbered paragraphs of
Item 601 of Regulation S-K.

Exhibit No. Description
3.1** Restated Articles of Incorporation, dated December 18, 2017

3.3 Second Amended and Restated Bylaws, as amended by Amendment Nos. 1 and 2, incorporated by reference to Exhibit 3.3 to
Form 10-K, filed March 18, 2016

4.1* Form of Subscription Rights Certificate

4.2* Subscription and Information Agent Agreement between the Registrant and Broadridge Corporate Issuer Solutions, Inc., dated
November 30, 2017

4.3* Form of Instructions for Use of Subscription Rights Certificates

4.4* Form of Letter to Registered Holders of Common Stock

4.5* Form of Letter to Brokers and Other Nominee Holders

4.6* Form of Letter to Clients of Brokers and Other Nominee Holders

4.7* Form of Beneficial Owner Election Form

4.8* Form of Nominee Holder Certification

4.9* Form of Notice of Guaranteed Delivery

5.1** Opinion of Gray, Plant, Mooty, Mooty & Bennett P.A.

10.1 Trademark License Agreement between Famous Dave's of America, Inc. and Grand Pines Resorts, Inc., incorporated by
reference to Exhibit 10.11 to the Registration Statement on Form SB-2 (File No. 333-10675) filed on August 23, 1996

10.2 Employee Stock Purchase Plan, incorporated by reference to Exhibit 10.1 to Form 10-Q filed May 9, 2008�
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Exhibit No. Description
10.3 Second Amended and Restated Non-Qualified Deferred Compensation Plan, dated January 1, 2008, incorporated by reference

to Exhibit 10.16 to Form 10-K filed March 14, 2008�

10.4 Second Amended and Restated Credit Agreement by and between Wells Fargo Bank, National Association and Famous
Dave's of America,  Inc., dated March 4, 2010, incorporated by reference to Exhibit 10.2 to Form 8-K filed March 9, 2010

10.5 Letter amendment dated February 1, 2011, to the Second Amendment to the Amended and Restated Credit Agreement by and
between Wells Fargo Bank, National Association and Famous Dave's of America, Inc., incorporated by reference to
Exhibit 10.11 to Form 10-K filed March 18, 2011

10.6 First Amendment to the Second Amended and Restated Credit Agreement by and between Wells Fargo Bank, National
Association and Famous Dave's of America, Inc., dated July 5, 2011, incorporated by reference to Exhibit 10.1 to Form 8-K
filed July 5, 2011

10.7 Second Amendment to the Second Amended and Restated Credit Agreement by and between Wells Fargo Bank, National
Association and Famous Dave's of America, Inc., dated November 1, 2012, incorporated by reference to Exhibit 10.1 to
Form 10-Q filed November 2, 2012

10.8 Third Amendment to the Second Amended and Restated Credit Agreement by and between Wells Fargo Bank, National
Association and Famous Dave's of America, Inc., dated March 14, 2013, incorporated by reference to Exhibit 10.11 to
Form 10-K filed March 14, 2013

10.9 Fourth Amendment to the Second and Amended Restated Credit Agreement, incorporated by reference to Exhibit 10.1 to
Form 10-Q filed May 9, 2014

10.10 Third Amended and Restated Credit Agreement dated May 8, 2015 by and among Wells Fargo Bank, National Association,
Famous Dave's of America, Inc. and certain subsidiaries of Famous Dave's of America, Inc., incorporated by reference to
Exhibit 10.2 to Form 10-Q filed May 8, 2015

10.11 Forbearance Agreement dated as of November 6, 2015 by and among Famous Dave's of America, Inc., D&D of Minnesota,
 Inc., Lake & Hennepin BBQ and Blues, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc., and Famous Dave's
Ribs of Maryland, Inc., each as borrowers, and Wells Fargo Bank, National Association, as administrative agent and lender,
incorporated by reference to Exhibit 10.4 to Form 10-Q filed November 6, 2015

10.12 First Amendment to Forbearance Agreement dated as of December 2, 2015 by and among Famous Dave's of America, Inc.,
D&D of Minnesota, Inc., Lake & Hennepin BBQ and Blues, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc., and
Famous Dave's Ribs of Maryland, Inc., each as borrowers, and Wells Fargo Bank, National Association, as administrative
agent and lender, incorporated by reference to Exhibit 10.1 to Form 8-K filed December 4, 2015

10.13 First Amendment to Third Amended and Restated Credit Agreement dated as of December 11, 2015 by and among Famous
Dave's of America, Inc., D&D of Minnesota, Inc., Lake & Hennepin BBQ and Blues, Inc., Famous Dave's RIBS, Inc.,
Famous Dave's RIBS-U, Inc., and Famous Dave's Ribs of Maryland, Inc., each as borrowers, and Wells Fargo Bank, National
Association, as administrative agent and lender, incorporated by reference to Exhibit 10.1 to Form 8-K filed December 11,
2015
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Exhibit No. Description
10.14 Forbearance Agreement dated May 16, 2016 by and among Famous Dave's of America, Inc., D&D of Minnesota, Inc.,

Lake & Hennepin BBQ and Blues, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc., and Famous Dave's Ribs of
Maryland, Inc., each as borrowers, and Wells Fargo Bank, National Association, as administrative agent and lender,
incorporated by reference to Exhibit 10.1 to Form 10-Q filed May 18, 2016

10.15 Waiver and Second Amendment to Third Amended and Restated Credit Agreement dated as of June 10, 2016 by and among
Famous Dave's of America, Inc., D&D of Minnesota, Inc., Lake & Hennepin BBQ and Blues, Inc., Famous Dave's
RIBS, Inc., Famous Dave's RIBS-U, Inc., and Famous Dave's Ribs of Maryland, Inc., each as borrowers, and Wells Fargo
Bank, National Association, as administrative agent and lender, incorporated by reference to Exhibit 10.1 to the Form 8-K
filed June 10, 2016

10.16 Forbearance Agreement dated November 9, 2016 by and among Famous Dave's of America, Inc., D&D of Minnesota,  Inc.,
Lake & Hennepin BBQ and Blues, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc., and Famous Dave's Ribs of
Maryland, Inc., each as borrowers, and Wells Fargo Bank, National Association, as administrative agent and lender,
incorporated by reference to Exhibit 10.1 to Form 10-Q filed November 16, 2016

10.17 Amended and Restated 2005 Stock Incentive Plan (as amended through January 21, 2013) incorporated by reference to
Exhibit 10.6 to Form 10-K filed March 15, 2013�

10.18 Form of Director Restricted Stock Agreement Granted Under the Amended and Restated 2005 Stock Incentive Plan,
incorporated by reference to Exhibit 10.4 to Form 10-K filed March 13, 2015�

10.19 Famous Dave's of America, Inc. 2015 Equity Incentive Plan, incorporated by reference to Exhibit 10.1 to Form 10-Q filed
May 8, 2015�

10.20 Amendment No. 1 to 2015 Equity Incentive Plan, incorporated by reference to Exhibit 10.1 to Form 8-K filed July 31, 2015�

10.21 Amendment No. 2 to 2015 Equity Incentive Plan, incorporated by reference to Exhibit 10.1 to Form 10-Q filed November 6,
2015�

10.22 Form 2013 - 2015 Performance Share Agreement, incorporated by reference to Exhibit 10.1 to Form 8-K filed January 8,
2013�

10.23 Stock Option Agreement dated February 10, 2014 between Famous Dave's of America, Inc. and Edward H. Rensi,
incorporated by reference to Exhibit 10.36 to Form 10-K filed March 14, 2014�

10.24 Employment Letter dated February 10, 2014 between Famous Dave's of America, Inc. and Edward H. Rensi, incorporated by
reference to Exhibit 10.35 to Form 10-K filed March 14, 2014�

10.25 Employment Letter dated May 19, 2014 between Famous Dave's of America, Inc. and Richard A. Pawlowski, incorporated by
reference to Exhibit 10.22 to Form 10-K filed March 13, 2015�

10.26 Stock Option Agreement dated June 2, 2014 between Famous Dave's of America, Inc. and Richard A. Pawlowski,
incorporated by reference to Exhibit 10.23 to Form 10-K filed March 13, 2015�
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Exhibit No. Description
10.27 Stock Option Agreement dated January 15, 2015 between Famous Dave's of America, Inc. and Edward H. Rensi, incorporated

by reference to Exhibit 10.24 to Form 10-K filed March 13, 2015�

10.28 Employment Agreement entered into on August 3, 2015 between Famous Dave's of America, Inc. and Abelardo Ruiz,
incorporated by reference to Exhibit 10.l to Form 8-K filed August 7, 2015�

10.29 Severance Agreement dated August 17, 2015 between Famous Dave's of America, Inc. and Richard A. Pawlowski,
incorporated by reference to Exhibit 10.l to Form 8-K filed August 21, 2015�

10.30 Stock Option Agreement dated August 31, 2015 between Famous Dave's of America, Inc. and Abelardo Ruiz, incorporated by
reference to Exhibit 10.29 to Form 10-K filed March 18, 2016�

10.31 Form of Indemnification Agreement between Famous Dave's of America, Inc. and each of its directors and officers,
incorporated by reference to Exhibit 10.2 to Form 10-Q filed November 6, 2015

10.32 Schedule of directors and officers subject to Indemnification Agreements in the form of Exhibit 10.30, incorporated by
reference to Exhibit 10.3 to Form 10-Q filed November 6, 2015

10.33 Employment Agreement dated effective January 1, 2016 between Famous Dave's of America, Inc. and Adam J. Wright,
incorporated by reference to Exhibit 10.1 to Form 8-K filed January 4, 2016�

10.34 Stock Option Agreement dated January 1, 2016 between Famous Dave's of America, Inc. and Adam J. Wright, incorporated
by reference to Exhibit 10.33 to Form 10-K filed March 18, 2016�

10.35 Employment Agreement dated February 12, 2016 between Famous Dave's of America, Inc. and Alfredo V. Martel,
incorporated by reference to Exhibit 10.34 to Form 10-K filed March 18, 2016�

10.36 Employment Agreement dated effective April 11, 2016 between Famous Dave's of America, Inc. and Dexter Newman,
incorporated by reference to Exhibit 10.1 to Form 8-K filed April 13, 2016

10.37 Stock Option Agreement dated April 11, 2016 between Famous Dave's of America, Inc. and Dexter Newman, incorporated by
reference to Exhibit 10.2 to Form 8-K filed April 13, 2016

10.38 Employment Agreement dated October 11, 2016 between Famous Dave's of America, Inc. and Michael Lister, incorporated
by reference to Exhibit 10.1 to Form 8-K filed October 17, 2016�

10.39 Employment Agreement dated October 11, 2016 between Famous Dave's of America and Doug Renegar, incorporated by
reference to Exhibit 10.2 to Form 10-Q filed November 16, 2016�

10.40 Loan Agreement dated December 2, 2016 among Famous Dave's of America, Inc., Minwood Partners, Inc. and Venture Bank,
incorporated by reference to Exhibit 10.1 to Form 8-K filed December 8, 2016
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Exhibit No. Description
10.41 Promissory Note (Note 1) dated December 2, 2016 in principal amount of $3,700,000 from Famous Dave's of America,  Inc.

and Minwood Partners, Inc. to Venture Bank, incorporated by reference to Exhibit 10.2 to Form 8-K filed December 8, 2016

10.42 Mortgage and Security Agreement and Fixture Financing Statement dated December 2, 2016 by Famous Dave's of America,
 Inc. and Minwood Partners, Inc. to Venture Bank (Loan 1), incorporated by reference to Exhibit 10.3 to Form 8-K filed
December 8, 2016

10.43 Loan Agreement dated December 2, 2016 among Famous Dave's of America, Inc., D&D of Minnesota, Inc., Famous Dave's
Ribs of Maryland, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc., Lake & Hennepin BBQ & Blues, Inc. and
Venture Bank, incorporated by reference to Exhibit 10.4 to Form 8-K filed December 8, 2016

10.44 Promissory Note (Note 2) dated December 2, 2016 in principal amount of $6,300,000 from Famous Dave's of America,  Inc.,
D&D of Minnesota, Inc., Famous Dave's Ribs of Maryland, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc. and
Lake & Hennepin BBQ & Blues, Inc. to Venture Bank, incorporated by reference to Exhibit 10.5 to Form 8-K filed
December 8, 2016

10.45 Promissory Note (Note 3) dated December 2, 2016 in principal amount of $1,000,000 from Famous Dave's of America,  Inc.,
D&D of Minnesota, Inc., Famous Dave's Ribs of Maryland, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc. and
Lake & Hennepin BBQ & Blues, Inc. to Venture Bank, incorporated by reference to Exhibit 10.6 to form 8-K filed
December 8, 2016

10.46 Mortgage and Security Agreement and Fixture Financing Statement dated December 2, 2016 by Famous Dave's of America,
 Inc. and Minwood Partners, Inc. to Venture Bank (Loan 2), incorporated by reference to Exhibit 10.7 to Form 8-K filed
December 8, 2016

10.47 Security Agreement dated December 2, 2016 by Famous Dave's of America, Inc., D&D of Minnesota, Inc., Famous Dave's
Ribs of Maryland, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc. and Lake & Hennepin BBQ & Blues, Inc. for
the benefit of Venture Bank, incorporated by reference to Exhibit 10.8 to Form 8-K filed December 8, 2016

10.48 Pledge Agreement dated December 2, 2016 among Famous Dave's of America, Inc., D&D of Minnesota, Inc., Famous Dave's
Ribs of Maryland, Inc., Famous Dave's Ribs, Inc., Famous Dave's Ribs-U, Inc., Lake & Hennepin BBQ & Blues, Inc. and
Venture Bank, incorporated by reference to Exhibit 10.9 to Form 8-K filed December 8, 2016

10.49 Stock Purchase Agreement dated November 10, 2017 between Famous Dave's of America, Inc. and PW Partners,  LLC,
incorporated by reference to Exhibit 10.1 to Form 8-K filed November 13, 2017

10.50 Registration Rights Agreement dated November 10, 2017 between Famous Dave's of America, Inc. and PW Partners, LLC,
incorporated by reference to Exhibit 10.2 to Form 8-K filed November 13, 2017

10.51 Employment Agreement dated November 14, 2017 between Famous Dave's of America, Inc. and Jeffery Crivello,
incorporated by reference to Exhibit 10.3 to Form 8-K filed November 13, 2017

10.52* Form of Standby Purchase Agreement, between the Registrant and PW Partners, LLC

10.53** Asset Purchase Agreement dated November 1, 2017 among Famous Dave's Ribs of Maryland, Inc., Famous Dave's Ribs, Inc.,
Commonwealth Blue Ribbon Restaurants, LLC and Capital Blue Ribbon Restaurants, LLC��
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Exhibit No. Description

10.54** Asset Purchase Agreement (and supplemental letter agreement) dated November 1, 2017 between Famous Dave's Ribs of
Maryland, Inc. and Capital Blue Ribbon Restaurants, LLC��

23.1** Consent of Grant Thornton LLP

23.2** Consent of Gray, Plant, Mooty, Mooty & Bennett P.A. (incorporated in Exhibit 5.1)

24* Power of Attorney

*
Filed with the Registration Statement on Form S-1 filed with the SEC on December 6, 2017 and incorporated herein by reference

**
Filed Herewith

�
Management Compensatory Plan

��
Schedules (or similar attachments) have been omitted pursuant to Item 601(b)(2) of Regulation S-K. Registrant agrees to furnish a
copy of any omitted attachment to the SEC supplementally upon request

 Item 17.    Undertakings

        (a)   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;

         (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 SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than
20 percent change in the maximum aggregate offering price set forth in the "Calculation of Registration Fee" table in the
effective registration statement; and

        (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;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the registration statement is on Form S-1
and the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed
with or furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act
of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant
to Rule 424(b) that is part of the registration statement.

        (2)   That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be
deemed to be a new registration statement relating to the
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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 that remain
unsold at the termination of the offering.

        (4)   That, for the purpose of determining liability under the Securities Act to any purchaser:

          (i)  Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

         (ii)  Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing
the information required by section 10(a) of the Securities Act shall be deemed to be part of and included in the registration
statement as of the earlier of the date such form of prospectus is first used after effectiveness or date of the first sale of
securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement
relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a
registration statement or prospectus that is part of this registration statement or made in a document incorporated or deemed
incorporated by reference into this registration statement or prospectus that is a part of this registration statement will, as to a
purchaser with a time of contract sale prior to such effective date, supersede or modify any statement that was made in this
registration statement or prospectus that was a part of this registration statement or made in any such document immediately
prior to such effective date.

        (5)   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, in a primary offering of securities of an 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.

        (b)   The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, 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
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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.

        (c)   Insofar as indemnification for liabilities arising under the Securities Act 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 SEC 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 Amendment No. 1 to the
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Minnetonka, State of Minnesota,
on December 29, 2017.

FAMOUS DAVE'S OF AMERICA, INC.

By: /s/ JEFFERY CRIVELLO

Name: Jeffery Crivello
Title: Chief Executive Officer

        Pursuant to the requirements of the Securities this Amendment No. 1 to the Registration Statement on Form S-1 has been signed by the
following persons in the capacities and on the dates indicated.

Signature Title Date

/s/ JEFFERY CRIVELLO

Jeffery Crivello

Chief Executive Officer and Director (Principal
Executive Officer) December 29, 2017

*

Dexter Newman

Chief Financial Officer (Principal Financial Officer
and Principal Accounting Officer) December 29, 2017

*

Charles W. Mooty
Director December 29, 2017

*

Anand D. Gala
Director December 29, 2017

*

Joseph Jacobs
Director December 29, 2017

*

Richard Shapiro
Director December 29, 2017

*

Bryan Wolff
Director December 29, 2017

*

Eric S. Hirschhorn
Director December 29, 2017

*By: /s/ JEFFERY CRIVELLO

Jeffery Crivello
Attorney-in-Fact
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