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1. Name and Address of Reporting Person *
ROCKY MOUNTAIN

2. Issuer Name and Ticker or Trading

Section 17(a) of the Public Utility Holding Company Act of 1935 or Section
30(h) of the Investment Company Act of 1940
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Symbol
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’ (Check all applicable)
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Filed(Month/Day/Year) Applicable Line)
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Security or Exercise any Code Securities (Month/Day/Year) (Instr. 3 and 4)
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Stock
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Reporting Owners
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Reporting Owner Name / Address
Director 10% Owner Officer Other

ROCKY MOUNTAIN CHOCOLATE FACTORY INC
265 TURNER DRIVE X
DURANGO, CO 81303

Signatures

/s/ Bryan J. Merryman, Chief Financial
Officer

**Signature of Reporting Person Date

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

05/28/2014

*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

On May 23, 2014, the reporting person exercised 2,472,203 warrants to purchase 565,261 shares of SWRL common stock for $0.60 per
(1) warrant. The reporting person paid the exercise price on a cashless basis, resulting in SWRL's withholding of 1,906,942 of the shares of
common stock to pay the exercise price and issuing to the reporting person the remaining 565,261 shares.

The warrants represent the right to acquire up to an aggregate of 2,812,500 shares of common stock of the issuer, such that the reporting
person's and its affiliates will continue to beneficially own at least 60% of the aggregate outstanding common stock of the issuer when
and if any currently outstanding warrants and options held by others are exercised. The warrants became exercisable immediately upon

(2) the exercise of other previously outstanding warrants and options of the issuer. The warrants are part of a block of warrants held by the
reporting person pursuant to an agreement dated January 14, 2013 and representing the right to acquire up to an aggregate of 9,110,250
shares of common stock of the issuer. The remaining warrants comprising this block are exercisable immediately upon the exercise of
other currently outstanding warrants and options.
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