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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

This Current Report on Form 8-K/A (“Amendment No. 1”) amends Item 5.02 of the Current Report on Form 8-K, filed by BurgerFi International,
Inc., a Delaware corporation (the “Company”) on May 30, 2023 (the “Original Filing”), to disclose certain compensation arrangements in connection with
the Company entering into an employment agreement with Carl Bachmann to serve as Chief Executive Officer of the Company, which arrangements had
not yet been determined when the Original Filing was filed. This Amendment No. 1 supplements the Original Filing and should be read in conjunction
with the Original Filing.

On July 10, 2023, the Company granted Mr. Bachmann employment inducement awards consisting of (i) 500,000 time-based restricted stock units
(the “Time-Based Restricted Stock Units”) and (ii) 500,000 performance-based restricted stock units (the “Performance-Based Restricted Stock Units”)
pursuant to the terms of grant agreements. The Time-Based Restricted Stock Units and Performance-Based Restricted Stock Units are each scheduled to
vest in five equal installments beginning on March 29, 2024, subject to Mr. Bachmann’s continuous employment through the service period for the
applicable installment and earlier vesting due to a change of control or certain termination events described below and, in the case of the Performance-
Based Restricted Stock Units, achievement of certain performance criteria set forth in that certain employment agreement (the “Employment Agreement”)
dated May 23, 2023 by and between the Company and Mr. Bachmann. Each of these grants was made as a material inducement to Mr. Bachmann’s
employment and was approved by the Company’s Board of Directors and by the Compensation Committee of the Board of Directors as of July 10, 2023,
in accordance with Nasdaq Listing Rule 5635(c)(4). The awards were granted outside of the Company’s 2020 Omnibus Equity Incentive Plan (the “Plan”).

If (a) there is a Change of Control (as defined in the Plan) during the term of Mr. Bachmann’s employment or (b) at any time on or before July 10,
2024, the Employment Agreement is terminated by the Company without Cause (as defined in the Employment Agreement) or by Mr. Bachmann for Good
Reason (as defined in the Employment Agreement), all unearned Time-Based Restricted Stock Units and Performance-Based Restricted Stock Units that
could vest during the calendar year in which the Change of Control or termination occurs shall be deemed to have been earned and vested immediately
prior to the Change of Control or termination.

In addition to the Time-Based Restricted Stock Units and Performance-Based Restricted Stock Units described above, as contemplated by the
Employment Agreement, the Company granted to Mr. Bachmann, effective as of July 10, 2023, 63,500 shares of the Company’s common stock, which
such shares are subject to Rule 144 of the Securities Act of 1933, as amended.

Mr. Bachmann’s grant agreements are attached as Exhibits 10.1, 10.2 and 10.3 hereto and are incorporated by reference herein.

 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit

No.   Description

10.1   Restricted Stock Unit Award Agreement dated July 10, 2023, by and between BurgerFi International, Inc. and Carl Bachmann.

10.2   Restricted Stock Unit Award Agreement dated July 10, 2023, by and between BurgerFi International, Inc. and Carl Bachmann.

10.3   Restricted Stock Award Agreement dated July 10, 2023, by and between BurgerFi International, Inc. and Carl Bachmann.

104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: July 14, 2023
 

 BURGERFI INTERNATIONAL, INC.

By:  /s/ Stefan K. Schnopp

 
Stefan K. Schnopp, Chief Legal Officer & Corporate
Secretary
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Exhibit 10.1

BURGERFI INTERNATIONAL, INC.
2020 OMNIBUS EQUITY INCENTIVE PLAN RESTRICTED

STOCK UNIT AWARD AGREEMENT

THIS AWARD AGREEMENT (“Restricted Stock Unit Agreement” or “Award Agreement”) is made and entered into as of the Grant Date (as defined
below), by and between BurgerFi International, Inc., a Delaware corporation (the “Company”), and the Participant (the “Participant”) named below. Any
capitalized term used but not explicitly defined in this Award Agreement shall have the meaning ascribed to such term in the BurgerFi International, Inc.
2020 Omnibus Equity Incentive Plan (as amended from time to time, the “Plan”), which is attached hereto as Exhibit A.

In consideration of the covenants herein set forth, the parties hereto agree as follows:

 
  1. Award Information.
 

a. Grant Date:   July 10, 2023

b. Participant Name:   Carl Bachmann

c. Number of Restricted Stock Unit(s)
Awarded:   500,000

 
  2. Restricted Stock Unit Award. The Company hereby grants to the Participant the total number of Restricted Stock Unit(s) (a “Restricted Stock Unit”)

set forth above subject to the terms and conditions of this Award Agreement and the Plan, which is incorporated herein by this reference. A
Restricted Stock Unit represents an unsecured and unfunded promise by the Company to deliver, in accordance with the terms of the Plan, Shares
with respect to each Restricted Stock Unit. The Restricted Stock Units have been credited to a bookkeeping account on the Participant’s behalf. All
amounts credited to the Participant’s account shall continue to be part of the general assets of the Company. The Restricted Stock Units shall be
earned in whole, or in part, or not at all, as provided herein.

 

  3. Vesting. Except as otherwise provided in this Section 3, Restricted Stock Units subject to this grant shall vest in five equal installments, with 20% of
the Restricted Stock Units vesting on the first March 29 following the Grant Date (the “Annual Vesting Date”), and an additional 20% of the
Restricted Stock Units vesting on each Annual Vesting Date thereafter; provided that the Participant remains continuously employed by the
Company on such anniversaries. The number of Restricted Stock Units vesting on each Annual Vesting Date will be reflected in the Participant’s
etrade.com account.

Notwithstanding anything else contained herein, if there is a Change of Control prior to a Termination of Service, all unearned restricted stock units
awarded under this Award Agreement that could vest during the calendar year in which the Change of Control occurs shall vest shall be deemed to have
been earned and vested immediately prior to the Change of Control.

 
  4. Termination of Employment; Additional Forfeiture.

(a)    All Restricted Stock Units that are held by the Participant that are not vested as of the date of the Participant’s Termination of Service for any
reason shall automatically, and without notice, terminate and be forfeited upon the Termination of Service.



(b)    All or a portion of the Restricted Stock Units awarded hereunder may be forfeited pursuant to and in accordance with the Plan.

(c)    The Participant shall have no right or interest in any Restricted Stock Units that are forfeited and neither the Company nor any affiliate shall
have any further obligations to the Participant under this Award Agreement.

(d)    Notwithstanding anything to the contrary, the Committee may, in its sole discretion, waive the forfeiture of any or all Restricted Stock Units
granted under this Award Agreement in accordance with the Plan.

 

  5. Settlement of Awards; Delivery of Shares. The Company shall fully settle the vested Restricted Stock Units consistent with Article X of the Plan by
delivering Shares or cash in respect of each Restricted Stock Unit that has so vested as soon as reasonably practicable after such vesting date;
provided that the Company may withhold a sufficient number of Shares deliverable in satisfaction of such Restricted Stock Unit(s) to be settled to
satisfy all or a portion of the tax withholding obligations relating to the vesting and settlement of such units. In no event shall the Participant be
entitled to receive any Shares with respect to any unvested or forfeited portion of the Restricted Stock Units awarded hereunder. Such distribution
shall be made as soon as reasonably practicable but, in no event, no later than the fifteenth (15th) day of the third (3rd) calendar month next
following the end of the calendar year in which the Restricted Stock Unit first becomes vested.

 

  6. Withholding Taxes. The Company shall be entitled to deduct from compensation payable to the Participant any sums required by federal, state, or
local tax law to be withheld with respect to the settlement of the Restricted Stock Units, as determined by the Company (the “Withholding
Obligation”), including withholding from vested Shares to be issued by the Company in settlement of the Restricted Stock Unit (or portion thereof)
that has vested, a number of Shares with an aggregate Fair Market Value that would satisfy the Withholding Obligation. In the alternative, the
Company may require the Participant to pay the Withholding Obligation directly to the Company. If the Participant is required to pay the
Withholding Obligation directly to the Company, payment in cash (via cashier’s check or such other form acceptable to the Company), or such other
method as the Committee may approve, for the Withholding Obligation due shall be delivered to the Company within thirty (30) days following the
vesting of such Restricted Stock Units. If the Participant desires to pay the Withholding Obligation directly to the Company in lieu of the Company
exercising its entitlement described in the first sentence hereof, payment in cash (via cashier’s check or such other form acceptable to the Company),
or such other method as the Committee may approve, for the Withholding Obligation shall be delivered to the Company within thirty (30) days prior
to the vesting of such Restricted Stock Units. The Company shall have no obligation upon vesting of Restricted Stock Units to issue the vested
Shares otherwise deliverable upon such vesting until payment of the Withholding Obligation has been received or otherwise satisfied.

 

  7. Participant Representation. By signing this Award Agreement, the Participant agrees to execute, upon request, any further documents or instruments
necessary or desirable in the sole determination of the Company to carry out the purposes or intent of the Restricted Stock Unit Agreement. The

Participant acknowledges and agrees that the Participant has reviewed this Award Agreement and the Plan in its entirety, had an opportunity to obtain the
advice of counsel prior to executing and accepting this Award Agreement, and fully understands all provisions of the Restricted Stock Unit Agreement.
The Participant acknowledges that the Plan is intended to conform to the extent necessary with all provisions of the Securities Act of 1933, as amended,
and the Securities Exchange Act of 1934, as amended, and any and all regulations and rules promulgated by the Securities and Exchange Commission
thereunder, including, without
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limitation, the applicable exemptive conditions of Rule 16b-3. Notwithstanding anything herein to the contrary, the Plan shall be administered, and the
Restricted Stock Units are granted and may be settled, only in such a manner as to conform to such laws, rules and regulations. To the extent permitted by
applicable law, the Plan and this Award Agreement shall be deemed amended to the extent necessary to conform to such laws, rules and regulations. The
Participant hereby acknowledges receipt or the right to receive a document providing the information required by Rule 428(b)(1) promulgated under the
Securities Act, which includes the Plan prospectus. The Participant further agrees not to sell any shares of Stock acquired pursuant to this Restricted Stock
Unit Agreement at a time when applicable laws, regulations or the Company’s or any applicable underwriter’s trading policies prohibit such sale.

 
  8. Other Provisions.

(a)    Additional Commitments. If applicable, the Participant agrees, prior to the vesting of the Restricted Stock Units granted pursuant to this Award
Agreement that he or she shall deliver to the Secretary of the Company or the Secretary’s office, or such other place as may be determined by the
Committee, payment in cash (via cashier’s check or such other form acceptable to the Company), or such other method as the Committee may
approve, for the Withholding Obligation, if the Participant desires to pay the Withholding Obligation in lieu of the Company exercising its entitlement
in the first sentence of Section 6 hereof.

(b) Restrictive Legends and Stop-Transfer Orders.

(i)    The Participant agrees that, in order to ensure compliance with the restrictions referred to herein, the Company may issue appropriate
“stop transfer” instructions to its transfer agent, if any, and that, if the Company transfers its own securities, it may make appropriate notations
to the same effect in its own records.

(ii)    The Company shall not be required: (A) to transfer on its books any Shares that have been sold or otherwise transferred in violation of
any of the provisions of this Award Agreement, or (B) to treat as owner of such Shares or to accord the right to vote or pay dividends to any
purchaser or other transferee to whom such shares shall have been so transferred.

(c)    Adjustment. The number of Restricted Stock Units covered by this Restricted Stock Unit Agreement may be adjusted pursuant to the terms of the
Plan. The Restricted Stock Unit Agreement shall be subject to the terms of any agreement of merger, liquidation, reorganization or sale in the event the
Company is the subject of such a transaction.

(d)    Unsecured Obligation. The award of Restricted Stock Units pursuant to this Award Agreement is unfunded, and the Participant shall be
considered an unsecured creditor of the Company with respect to the Company’s obligation, if any, to issue shares or make any payment pursuant to
this Award Agreement. Nothing contained in this Award Agreement, and no action taken pursuant to its provisions, shall create or be construed to
create a trust of any kind or a fiduciary relationship between the Participant and the Company or any other person.

(e)    Notices. Any notice to be given under the terms of this Award Agreement to the Company shall be addressed to the Company at its principal
executive offices in care of the Secretary of the Company, and any notice to be given to the Participant shall be addressed to the Participant at the
most recent address for the Participant shown in the Company’s records. By a notice given pursuant
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to this Section 8(e), either party may hereafter designate a different address for notices to be given to that party. Any notice shall be deemed duly
given when sent via email or when sent by certified mail (return receipt requested) and deposited (with postage prepaid) in a post office or branch post
office regularly maintained by the United States Postal Service.

(f)    Titles. Titles are provided herein for convenience only and are not to serve as a basis for interpretation or construction of this Award Agreement.

(g)    Governing Law; Severability. This Award Agreement shall be administered, interpreted and enforced under the laws of the State of Florida,
without regard to the conflicts of law principles thereof. Should any provision of this Award Agreement be determined by a court of law to be illegal
or unenforceable, the other provisions shall nevertheless remain effective and shall remain enforceable.

(h)    Conformity to Laws and Policies. This Award Agreement shall be subject to all applicable laws, rules, and regulations, and to such approvals by
any governmental agencies or national securities exchanges as may be required and the Company may cancel the Restricted Stock Unit Agreement if
it determines that such Restricted Stock Units awarded hereunder would not be in material compliance with such laws and regulations. The Participant
acknowledges that the Plan is intended to conform to the extent necessary with all provisions of the Securities Act and the Exchange Act and any and
all regulations and rules promulgated by the Securities and Exchange Commission thereunder, and state securities laws and regulations. To the extent
permitted by applicable law, the Plan and this Award Agreement shall be deemed amended to the extent necessary to conform to such laws, rules and
regulations.

(i)    Shareholder Rights. Neither the Participant, nor the Participant’s estate or heirs, have any rights as a shareholder of the Company, including the
right to vote or receive dividends or any other rights as a shareholder of the Company with respect to the Restricted Stock Units unless and until the
Restricted Stock Units become vested and non-forfeitable and if Shares are delivered to the Participant in accordance with this Award Agreement.

(j)    Successors and Assigns. The Company may assign any of its rights under this Award Agreement to single or multiple assignees, and this Award
Agreement shall inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer herein set forth, this Award
Agreement shall be binding upon the Participant and his or her heirs, executors, administrators, successors and assigns. The Restricted Stock Units are
not assignable or transferable by the Participant other than to (i) a beneficiary, (ii) by will or the laws of descent and distribution, and (iii) to family
members or entities (including trusts) established for the benefit of the Participant or the Participant’s family members.

(k)    Section 409A. This Award Agreement is intended to comply with the requirements of Section 409A of the Code (“Section 409A”), to the extent
applicable, and shall be construed and administered such that the Restricted Stock Units either (i) qualify for an exemption from the requirements of
Section 409A or (ii) satisfy the requirements of Section 409A. If a Restricted Stock Unit is subject to Section 409A, (i) distributions shall only be
made in a manner and upon an event permitted under Section 409A, (ii) payments to be made upon a termination of employment shall only be made
upon a “separation from service” under Section 409A, (iii) and in no event shall the Participant, directly or indirectly, designate the calendar year in
which a distribution is made except in accordance with Section 409A. Any Restricted Stock Unit that is subject to Section 409A and that is to be
distributed to a “specified employee,” as defined in Code Section 409A(a)(2)(B)(i)
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upon separation from service shall be administered so that any distribution with respect to such Restricted Stock Unit shall be postponed for six
(6) months following the date of the Participant’s separation from service, if required by Section 409A. If a distribution is delayed pursuant to
Section 409A, the distribution shall be paid within fifteen (15) days after the end of the six (6)-month period. If the Participant dies during such six
(6)-month period, any postponed amounts shall be paid within ninety (90) days of the Participant’s death. The determination of a specified employee,
including the number and identity of persons considered specified employees and the identification date, shall be made by the Board or its delegate
each year in accordance with Section 416(i) of the Code and the “specified employee” requirements of Section 409A.

(Signature page follows.)
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date first stated above.
 
BURGERFI INTERNATIONAL, INC.

By:  /s/ Michelle Zavolta
Name: Michelle Zavolta
Title: Chief People Officer

By:        /s/ Carl Bachmann
Name: Carl Bachmann
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EXHIBIT A
TO RESTRICTED STOCK UNIT AGREEMENT

BURGERFI INTERNATIONAL, INC.
2020 OMNIBUS EQUITY INCENTIVE PLAN
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Exhibit 10.2

BURGERFI INTERNATIONAL, INC.
2020 OMNIBUS EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT

THIS AWARD AGREEMENT (“Restricted Stock Unit Agreement” or “Award Agreement”) is made and entered into as of the Grant Date (as defined
below), by and between BurgerFi International, Inc., a Delaware corporation (the “Company”), and the Participant (the “Participant”) named below. Any
capitalized term used but not explicitly defined in this Award Agreement shall have the meaning ascribed to such term in the BurgerFi International, Inc.
2020 Omnibus Equity Incentive Plan (as amended from time to time, the “Plan”), which is attached hereto as Exhibit A.

In consideration of the covenants herein set forth, the parties hereto agree as follows:

 
  1. Award Information.
 

a. Grant Date:   July 10, 2023

b. Participant Name:   Carl Bachmann

c. Number of Restricted Stock Unit(s)
Awarded:   500,000

 
  2. Restricted Stock Unit Award. The Company hereby grants to the Participant the total number of Restricted Stock Unit(s) (a “Restricted Stock Unit”)

set forth above subject to the terms and conditions of this Award Agreement and the Plan, which is incorporated herein by this reference. A
Restricted Stock Unit represents an unsecured and unfunded promise by the Company to deliver, in accordance with the terms of the Plan, Shares
with respect to each Restricted Stock Unit. The Restricted Stock Units have been credited to a bookkeeping account on the Participant’s behalf. All
amounts credited to the Participant’s account shall continue to be part of the general assets of the Company. The Restricted Stock Units shall be
earned in whole, or in part, or not at all, as provided herein.

 

  3. Vesting. Except as otherwise provided in this Section 3, Restricted Stock Units subject to this grant shall vest in five equal installments, with 20% of
the Restricted Stock Units vesting on the first March 29 following the Grant Date (the “Annual Vesting Date”), and an additional 20% of the
Restricted Stock Units vesting on each Annual Vesting Date thereafter, subject to the Participant achieving certain Key Performance Indicators set
forth on Exhibit B attached hereto; provided that the Participant remains continuously employed by the Company on such anniversaries. The number
of Restricted Stock Units vesting on each Annual Vesting Date will be reflected in the Participant’s etrade.com account.

Notwithstanding anything else contained herein, if there is a Change of Control prior to a Termination of Service, all unearned restricted stock units
awarded under this Award Agreement that could vest during the calendar year in which the Change of Control occurs shall vest shall be deemed to have
been earned and vested immediately prior to the Change of Control.



  4. Termination of Employment; Additional Forfeiture.
 

 (a) All Restricted Stock Units that are held by the Participant that are not vested as of the date of the Participant’s Termination of Service for any
reason shall automatically, and without notice, terminate and be forfeited upon the Termination of Service.

 

 (b) All or a portion of the Restricted Stock Units awarded hereunder may be forfeited pursuant to and in accordance with the Plan.
 

 (c) The Participant shall have no right or interest in any Restricted Stock Units that are forfeited and neither the Company nor any affiliate shall
have any further obligations to the Participant under this Award Agreement.

 

 (d) Notwithstanding anything to the contrary, the Committee may, in its sole discretion, waive the forfeiture of any or all Restricted Stock Units
granted under this Award Agreement in accordance with the Plan.

 

  5. Settlement of Awards; Delivery of Shares. The Company shall fully settle the vested Restricted Stock Units consistent with Article X of the Plan by
delivering Shares or cash in respect of each Restricted Stock Unit that has so vested as soon as reasonably practicable after such vesting date;
provided that the Company may withhold a sufficient number of Shares deliverable in satisfaction of such Restricted Stock Unit(s) to be settled to
satisfy all or a portion of the tax withholding obligations relating to the vesting and settlement of such units. In no event shall the Participant be
entitled to receive any Shares with respect to any unvested or forfeited portion of the Restricted Stock Units awarded hereunder. Such distribution
shall be made as soon as reasonably practicable but, in no event, no later than the fifteenth (15th) day of the third (3rd) calendar month next
following the end of the calendar year in which the Restricted Stock Unit first becomes vested.

 

  6. Withholding Taxes. The Company shall be entitled to deduct from compensation payable to the Participant any sums required by federal, state, or
local tax law to be withheld with respect to the settlement of the Restricted Stock Units, as determined by the Company (the “Withholding
Obligation”), including withholding from vested Shares to be issued by the Company in settlement of the Restricted Stock Unit (or portion thereof)
that has vested, a number of Shares with an aggregate Fair Market Value that would satisfy the Withholding Obligation. In the alternative, the
Company may require the Participant to pay the Withholding Obligation directly to the Company. If the Participant is required to pay the
Withholding Obligation directly to the Company, payment in cash (via cashier’s check or such other form acceptable to the Company), or such other
method as the Committee may approve, for the Withholding Obligation due shall be delivered to the Company within thirty (30) days following the
vesting of such Restricted Stock Units. If the Participant desires to pay the Withholding Obligation directly to the Company in lieu of the Company
exercising its entitlement described in the first sentence hereof, payment in cash (via cashier’s check or such other form acceptable to the Company),
or such other method as the Committee may approve, for the Withholding Obligation shall be delivered to the Company within thirty (30) days prior
to the vesting of such Restricted Stock Units. The Company shall have no obligation upon vesting of Restricted Stock Units to issue the vested
Shares otherwise deliverable upon such vesting until payment of the Withholding Obligation has been received or otherwise satisfied.

 

  7. Participant Representation. By signing this Award Agreement, the Participant agrees to execute, upon request, any further documents or instruments
necessary or desirable in the sole determination of the Company to carry out the purposes or intent of the Restricted Stock Unit Agreement. The
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Participant acknowledges and agrees that the Participant has reviewed this Award Agreement and the Plan in its entirety, had an opportunity to obtain
the advice of counsel prior to executing and accepting this Award Agreement, and fully understands all provisions of the Restricted Stock Unit
Agreement. The Participant acknowledges that the Plan is intended to conform to the extent necessary with all provisions of the Securities Act of
1933, as amended, and the Securities Exchange Act of 1934, as amended, and any and all regulations and rules promulgated by the Securities and
Exchange Commission thereunder, including, without limitation, the applicable exemptive conditions of Rule 16b-3. Notwithstanding anything herein
to the contrary, the Plan shall be administered, and the Restricted Stock Units are granted and may be settled, only in such a manner as to conform to
such laws, rules and regulations. To the extent permitted by applicable law, the Plan and this Award Agreement shall be deemed amended to the
extent necessary to conform to such laws, rules and regulations. The Participant hereby acknowledges receipt or the right to receive a document
providing the information required by Rule 428(b)(1) promulgated under the Securities Act, which includes the Plan prospectus. The Participant
further agrees not to sell any shares of Stock acquired pursuant to this Restricted Stock Unit Agreement at a time when applicable laws, regulations or
the Company’s or any applicable underwriter’s trading policies prohibit such sale.

 
  8. Other Provisions.
 

 

(a) Additional Commitments. If applicable, the Participant agrees, prior to the vesting of the Restricted Stock Units granted pursuant to this
Award Agreement that he or she shall deliver to the Secretary of the Company or the Secretary’s office, or such other place as may be
determined by the Committee, payment in cash (via cashier’s check or such other form acceptable to the Company), or such other method as
the Committee may approve, for the Withholding Obligation, if the Participant desires to pay the Withholding Obligation in lieu of the
Company exercising its entitlement in the first sentence of Section 6 hereof.

 
 (b) Restrictive Legends and Stop-Transfer Orders.
 

 
(i) The Participant agrees that, in order to ensure compliance with the restrictions referred to herein, the Company may issue

appropriate “stop transfer” instructions to its transfer agent, if any, and that, if the Company transfers its own securities, it may
make appropriate notations to the same effect in its own records.

 

 
(ii) The Company shall not be required: (A) to transfer on its books any Shares that have been sold or otherwise transferred in

violation of any of the provisions of this Award Agreement, or (B) to treat as owner of such Shares or to accord the right to
vote or pay dividends to any purchaser or other transferee to whom such shares shall have been so transferred.

 

 
(c) Adjustment. The number of Restricted Stock Units covered by this Restricted Stock Unit Agreement may be adjusted pursuant to the terms

of the Plan. The Restricted Stock Unit Agreement shall be subject to the terms of any agreement of merger, liquidation, reorganization or sale
in the event the Company is the subject of such a transaction.

 

 

(d) Unsecured Obligation. The award of Restricted Stock Units pursuant to this Award Agreement is unfunded, and the Participant shall be
considered an unsecured creditor of the Company with respect to the Company’s obligation, if any, to issue shares or make any payment
pursuant to this Award Agreement. Nothing contained in this Award Agreement, and no action taken pursuant to its provisions, shall create
or be construed to create a trust of any kind or a fiduciary relationship between the Participant and the Company or any other person.
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(e) Notices. Any notice to be given under the terms of this Award Agreement to the Company shall be addressed to the Company at its principal
executive offices in care of the Secretary of the Company, and any notice to be given to the Participant shall be addressed to the Participant
at the most recent address for the Participant shown in the Company’s records. By a notice given pursuant to this Section 8(e), either party
may hereafter designate a different address for notices to be given to that party. Any notice shall be deemed duly given when sent via email
or when sent by certified mail (return receipt requested) and deposited (with postage prepaid) in a post office or branch post office regularly
maintained by the United States Postal Service.

 

 (f) Titles. Titles are provided herein for convenience only and are not to serve as a basis for interpretation or construction of this Award
Agreement.

 

 
(g) Governing Law; Severability. This Award Agreement shall be administered, interpreted and enforced under the laws of the State of Florida,

without regard to the conflicts of law principles thereof. Should any provision of this Award Agreement be determined by a court of law to
be illegal or unenforceable, the other provisions shall nevertheless remain effective and shall remain enforceable.

 

 

(h) Conformity to Laws and Policies. This Award Agreement shall be subject to all applicable laws, rules, and regulations, and to such approvals
by any governmental agencies or national securities exchanges as may be required and the Company may cancel the Restricted Stock Unit
Agreement if it determines that such Restricted Stock Units awarded hereunder would not be in material compliance with such laws and
regulations. The Participant acknowledges that the Plan is intended to conform to the extent necessary with all provisions of the Securities
Act and the Exchange Act and any and all regulations and rules promulgated by the Securities and Exchange Commission thereunder, and
state securities laws and regulations. To the extent permitted by applicable law, the Plan and this Award Agreement shall be deemed
amended to the extent necessary to conform to such laws, rules and regulations.

 

 

(i) Shareholder Rights. Neither the Participant, nor the Participant’s estate or heirs, have any rights as a shareholder of the Company, including
the right to vote or receive dividends or any other rights as a shareholder of the Company with respect to the Restricted Stock Units unless
and until the Restricted Stock Units become vested and non-forfeitable and if Shares are delivered to the Participant in accordance with this
Award Agreement.

 

 

(j) Successors and Assigns. The Company may assign any of its rights under this Award Agreement to single or multiple assignees, and this
Award Agreement shall inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer herein set
forth, this Award Agreement shall be binding upon the Participant and his or her heirs, executors, administrators, successors and assigns. The
Restricted Stock Units are not assignable or transferable by the Participant other than to (i) a beneficiary, (ii) by will or the laws of descent
and distribution, and (iii) to family members or entities (including trusts) established for the benefit of the Participant or the Participant’s
family members.

 

 
(k) Section 409A. This Award Agreement is intended to comply with the requirements of Section 409A of the Code (“Section 409A”), to the

extent applicable, and shall be construed and administered such that the Restricted Stock Units either (i) qualify for an exemption from the
requirements of Section 409A or (ii) satisfy the requirements of Section 409A. If a Restricted Stock
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Unit is subject to Section 409A, (i) distributions shall only be made in a manner and upon an event permitted under Section 409A,
(ii) payments to be made upon a termination of employment shall only be made upon a “separation from service” under Section 409A,
(iii) and in no event shall the Participant, directly or indirectly, designate the calendar year in which a distribution is made except in
accordance with Section 409A. Any Restricted Stock Unit that is subject to Section 409A and that is to be distributed to a “specified
employee,” as defined in Code Section 409A(a)(2)(B)(i) upon separation from service shall be administered so that any distribution with
respect to such Restricted Stock Unit shall be postponed for six (6) months following the date of the Participant’s separation from service, if
required by Section 409A. If a distribution is delayed pursuant to Section 409A, the distribution shall be paid within fifteen (15) days after the
end of the six (6)-month period. If the Participant dies during such six (6)-month period, any postponed amounts shall be paid within ninety
(90) days of the Participant’s death. The determination of a specified employee, including the number and identity of persons considered
specified employees and the identification date, shall be made by the Board or its delegate each year in accordance with Section 416(i) of the
Code and the “specified employee” requirements of Section 409A.

(Signature page follows.)
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date first stated above.
 
BURGERFI INTERNATIONAL, INC.

By:  /s/ Michelle Zavolta
Name: Michelle Zavolta
Title: Chief People Office

By:        /s/ Carl Bachmann
Name: Carl Bachmann
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EXHIBIT A
TO RESTRICTED STOCK UNIT AGREEMENT

BURGERFI INTERNATIONAL, INC.
2020 OMNIBUS EQUITY INCENTIVE PLAN
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EXHIBIT B
TO RESTRICTED STOCK UNIT AGREEMENT

KEY PERFORMANCE INDICATORS FOR CARL BACHMANN
 
50%   Achieve Adjusted EBITDA Plan
50%   Achieve Revenue Plan



Exhibit 10.3

BURGERFI INTERNATIONAL, INC.
RESTRICTED STOCK AWARD AGREEMENT

THIS AWARD AGREEMENT (“Restricted Stock Agreement” or “Award Agreement”) is made and entered into as of the Grant Date (as defined below),
by and between BurgerFi International, Inc., a Delaware corporation (the “Company”), and the Participant (the “Participant”) named below. Any
capitalized term used but not explicitly defined in this Award Agreement shall have the meaning ascribed to such term in the BurgerFi International, Inc.
2020 Omnibus Equity Incentive Plan (as amended from time to time, the “Plan”), which is attached hereto as Exhibit A.

In consideration of the covenants herein set forth, the parties hereto agree as follows:

 
  1. Award Information.
 

a. Grant Date:   July 10, 2023

b. Participant Name:   Carl Bachmann

c. Number of Restricted Stock Awarded:  63,500
 
  2. Restricted Stock Award. The Company hereby grants to the Participant the total number of shares subject to restrictions (“Restricted Stock”) set

forth above subject to the terms and conditions of this Award Agreement and, as applicable, the Plan, which is incorporated herein by this reference.
The shares of Restricted Stock shall be delivered to the Participant as soon as reasonably practicable following the Grant Date.

 

  3. Restrictions. The Restricted Stock is fully vested but subject to the restrictions set forth herein, including this Section 3.
 

 

(a) No Transfers Unless Registered or Exempt. Participant understands that he or she may not transfer any Restricted Stock unless such
Restricted Stock is registered under the Securities Act and qualified under applicable state securities laws or unless, in the opinion of counsel
to the Company, exemptions from such registration and qualification requirements are available. Participant understands that only the
Company may file a registration statement with the SEC but that the Company is under no obligation to do so with respect to the Restricted
Stock. Participant has also been advised that exemptions from registration and qualification may not be available or may not permit
Participant to transfer all or any of the Restricted Stock in the amounts or at the times proposed by Participant.

 

 

(b) SEC Rule 144. In addition, Participant has been advised that SEC Rule 144 promulgated under the Securities Act, which permits certain
limited sales of unregistered securities, is not presently available with respect to the Restricted Stock and, in any event, requires that the
Restricted Stock be held for a minimum of six months, and in certain cases one (1) year, after they have been acquired, before they may be
resold under Rule 144. Participant understands that Rule 144 may indefinitely restrict transfer of the Restricted Stock so long as Participant
remains an “affiliate” of the Company.

 
 (c) Restrictive Legends and Stop-Transfer Orders.
 

 (i) Legends. Grantee understands and agrees that the Company shall place the legends set forth below or similar legends on any
stock certificate(s) evidencing the Restricted Stock,



 
together with any other legends that may be required by state or federal securities laws, the Company’s Articles of Incorporation
or Bylaws, any other agreement between Participant and the Company or any agreement between Participant and any third
party:

 

 

(ii) THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), OR UNDER THE SECURITIES LAWS OF CERTAIN STATES.
THESE SECURITIES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE
TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES ACT AND APPLICABLE STATE
SECURITIES LAWS, PURSUANT TO REGISTRATION OR EXEMPTION THEREFROM. INVESTORS SHOULD BE
AWARE THAT THEY MAY BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN
INDEFINITE PERIOD OF TIME. THE ISSUER OF THESE SECURITIES MAY REQUIRE AN OPINION OF COUNSEL
IN FORM AND SUBSTANCE SATISFACTORY TO THE ISSUER TO THE EFFECT THAT ANY PROPOSED
TRANSFER OR RESALE IS IN COMPLIANCE WITH THE SECURITIES ACT AND ANY APPLICABLE STATE
SECURITIES LAWS.

(iii)    The Participant agrees that, in order to ensure compliance with the restrictions referred to herein, the Company may issue
appropriate “stop transfer” instructions to its transfer agent, if any, and that, if the Company transfers its own securities, it may
make appropriate notations to the same effect in its own records.

(iv)    The Company shall not be required: (A) to transfer on its books any Restricted Stock that have been sold or otherwise
transferred in violation of any of the provisions of this Award Agreement, or (B) to treat as owner of such shares of Restricted
Stock or to accord the right to vote or pay dividends to any purchaser or other transferee to whom such shares shall have been so
transferred.

 

  4. Withholding Taxes. The Company shall be entitled to deduct from compensation payable to the Participant any sums required by federal, state, or
local tax law to be withheld with respect to the settlement of the Restricted Stock, as determined by the Company (the “Withholding Obligation”),
including withholding from vested shares to be issued by the Company in settlement of the Restricted Stock (or portion thereof) that has vested, a
number of shares with an aggregate Fair Market Value that would satisfy the Withholding Obligation. In the alternative, the Company may require
the Participant to pay the Withholding Obligation directly to the Company. If the Participant is required to pay the Withholding Obligation directly
to the Company, payment in cash (via cashier’s check or such other form acceptable to the Company), or such other method as the Committee may
approve, for the Withholding Obligation due shall be delivered to the Company within thirty (30) days following the vesting of such Restricted
Stock. If the Participant desires to pay the Withholding Obligation directly to the Company in lieu of the Company exercising its entitlement
described in the first sentence hereof, payment in cash (via cashier’s check or such other form acceptable to the Company), or such other method as
the Committee may approve, for the Withholding Obligation shall be delivered to the Company within thirty (30) days prior to the vesting of such
Restricted Stock. The Company shall have no obligation upon vesting of Restricted Stock to issue the vested shares otherwise deliverable upon such
vesting until payment of the Withholding Obligation has been received or otherwise satisfied.

 

  5. Participant Representation. By signing this Award Agreement, the Participant agrees to execute, upon request, any further documents or instruments
necessary or desirable in the sole determination of the Company to carry out the purposes or intent of the Restricted Stock Agreement. The
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Participant acknowledges and agrees that the Participant has reviewed this Award Agreement and the Plan in its entirety, had an opportunity to obtain
the advice of counsel prior to executing and accepting this Award Agreement, and fully understands all provisions of the Restricted Stock Agreement.
The Participant acknowledges that the Plan is intended to conform to the extent necessary with all provisions of the Securities Act of 1933, as
amended, and the Securities Exchange Act of 1934, as amended, and any and all regulations and rules promulgated by the Securities and Exchange
Commission thereunder, including, without limitation, the applicable exemptive conditions of Rule 16b-3. Notwithstanding anything herein to the
contrary, the Plan shall be administered, and the Restricted Stock are granted, only in such a manner as to conform to such laws, rules and regulations.
To the extent permitted by applicable law, the Plan and this Award Agreement shall be deemed amended to the extent necessary to conform to such
laws, rules and regulations. The Participant hereby acknowledges receipt or the right to receive a document providing the information required by
Rule 428(b)(1) promulgated under the Securities Act, which includes the Plan prospectus. The Participant further agrees not to sell any shares of Stock
acquired pursuant to this Restricted Stock Agreement at a time when applicable laws, regulations or the Company’s or any applicable underwriter’s
trading policies prohibit such sale.

 
  6. Other Provisions.

(a)    Notices. Any notice to be given under the terms of this Award Agreement to the Company shall be addressed to the Company at its principal
executive offices in care of the Secretary of the Company, and any notice to be given to the Participant shall be addressed to the Participant at the
most recent address for the Participant shown in the Company’s records. By a notice given pursuant to this Section 6(a), either party may hereafter
designate a different address for notices to be given to that party. Any notice shall be deemed duly given when sent via email or when sent by certified
mail (return receipt requested) and deposited (with postage prepaid) in a post office or branch post office regularly maintained by the United States
Postal Service.

(b)    Titles. Titles are provided herein for convenience only and are not to serve as a basis for interpretation or construction of this Award Agreement.

(c)    Governing Law; Severability. This Award Agreement shall be administered, interpreted and enforced under the laws of the State of Florida,
without regard to the conflicts of law principles thereof. Should any provision of this Award Agreement be determined by a court of law to be illegal
or unenforceable, the other provisions shall nevertheless remain effective and shall remain enforceable.

(d)    Conformity to Laws and Policies. This Award Agreement shall be subject to all applicable laws, rules, and regulations, and to such approvals by
any governmental agencies or national securities exchanges as may be required. The Participant acknowledges that the Plan is intended to conform to
the extent necessary with all provisions of the Securities Act and the Exchange Act and any and all regulations and rules promulgated by the Securities
and Exchange Commission thereunder, and state securities laws and regulations. To the extent permitted by applicable law, the Plan and this Award
Agreement shall be deemed amended to the extent necessary to conform to such laws, rules and regulations.

(e)    Successors and Assigns. The Company may assign any of its rights under this Award Agreement to single or multiple assignees, and this Award
Agreement shall inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer herein set forth, this Award
Agreement shall be binding upon the Participant and his or her heirs, executors, administrators, successors and assigns. The Restricted Stock are not
assignable or transferable by the Participant other than to (i) a beneficiary, (ii) by will or the laws of descent and distribution, and (iii) to family
members or entities (including trusts) established for the benefit of the Participant or the Participant’s family members.
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(f)    Section 409A. This Award Agreement is intended to comply with the requirements of Section 409A of the Code (“Section 409A”), to the extent
applicable, and shall be construed and administered such that the Restricted Stock either (i) qualify for an exemption from the requirements of
Section 409A or (ii) satisfy the requirements of Section 409A. If the Restricted Stock is subject to Section 409A, (i) distributions shall only be made in
a manner and upon an event permitted under Section 409A, (ii) payments to be made upon a termination of employment shall only be made upon a
“separation from service” under Section 409A, (iii) and in no event shall the Participant, directly or indirectly, designate the calendar year in which a
distribution is made except in accordance with Section 409A. Any Restricted Stock that is subject to Section 409A and that is to be distributed to a
“specified employee,” as defined in Code Section 409A(a)(2)(B)(i) upon separation from service shall be administered so that any distribution with
respect to such Restricted Stock shall be postponed for six (6) months following the date of the Participant’s separation from service, if required by
Section 409A. If a distribution is delayed pursuant to Section 409A, the distribution shall be paid within fifteen (15) days after the end of the six (6)-
month period. If the Participant dies during such six (6)-month period, any postponed amounts shall be paid within ninety (90) days of the
Participant’s death. The determination of a specified employee, including the number and identity of persons considered specified employees and the
identification date, shall be made by the Board or its delegate each year in accordance with Section 416(i) of the Code and the “specified employee”
requirements of Section 409A.

(Signature page follows.)
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date first stated above.
 
BURGERFI INTERNATIONAL, INC.

By:  /s/ Michelle Zavolta
Name: Michelle Zavolta
Title: Chief People Officer

By:  /s/ Carl Bachmann
Name: Carl Bachmann



EXHIBIT A

TO RESTRICTED STOCK AGREEMENT

BURGERFI INTERNATIONAL, INC.
2020 OMNIBUS EQUITY INCENTIVE PLAN


