Behind the Deal: How the $100M deal to
buy BurgerFi came together
By Matthew Arrojas – Reporter, South Florida Business Journal
Opes Acquisition Corp. CEO Ophir Sternberg toured a
Miami Beach BurgerFi location where he sampled the
food and learned of the fast-casual Burger chain's nineyear history.
That March meeting with BurgerFi's then-Chief Brand
Development Officer Charlie Guzzetta and founder and
owner John Rosatti persuaded Sternberg to pursue a
$100M acquisition of the North Palm Beach-based
company, he said.
"I'm pretty sure we tried just about everything on the
menu that day," Sternberg added. Sternberg, who was
promoted to CEO and chairman of Opes Acquisition
Corp. (Nasdaq: OPES) prior to the meeting, said he was
familiar with the burger chain from when he was CEO
and Founder of Lionheart Capital, based in Miami. He
said the tour gave him a better understanding of the
company's growth goals and plans.
Shortly after the tour, the Covid-19 pandemic struck South Florida as non-essential businesses such as restaurants were ordered to close
except for delivery and takeout. That didn't deter Sternberg's interest in the company. Instead, Sternberg said it slowly emboldened his
desire to pursue the acquisition. He said he believed a fast-casual chain like BurgerFi was able to adapt to the changing food and
beverage landscape more effectively than competitors.
“I was looking for a company that would come out of Covid as a much stronger company," he said. "BurgerFi would be a very attractive
merger opportunity for us with or without Covid, but the pandemic did help us weed out some of the weaker players.”
Guzzetta, recently promoted to the position of president of BurgerFi, explained the company has been open to an acquisition since early
2018 as a means to speed up the company's expansion goals. The fact that Opes was a publicly traded company made the proposition
even more enticing. “We always had it in the back of our mind that BurgerFi could and should be a public company," he said.
Now that the two sides have entered into a definitive agreement for purchase, BurgerFi intends to trade under the stock ticker Nasdaq:
BFI by the end of the third quarter. The capital infusion will help the chain enter new markets and open more corporate-owned stores,
Guzzetta said. BurgerFi plans to open 50 restaurants in 2021, and 30 of those openings are slated to be corporate locations, while the
rest will be franchised.
Those upcoming corporate-owned stores is where Sternberg's 26 years of real estate investment experience helps advance BurgerFi's
goals, he said.
Guzzetta added the Washington D.C., Virginia and Maryland market is one he hopes to move into thanks to the funds from this deal, as
well as New York and bordering states. “It’s not enough to open up a single unit in a major metropolitan area, but to go in with a cluster
of units to get the brand out there right away.”
Once the acquisition closes, Sternberg will become executive chairman of BurgerFi. He plans to use team members from Lionheart
Capital to help aid in real estate deals for expansion, he added. “We know how landlords think, and we know that with this current retail
environment there are going to be a lot of vacancies and brands having to get rid of their leases," he said. "Those are opportunities for
BurgerFi." The deal is still subject to approval by shareholders. Sternberg said the annual shareholders meeting is slated for Aug. 4.
In the meantime, he and Guzzetta began a search for a new chief executive at BurgerFi. Ex-CEO Corey Winograd stepped down from
the role last year, and Sternberg said he hopes to bring in an industry veteran to fill the vacant role.

