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CERTIFICATION 

I, Juan Carlos Valencia, as Secretary of LatAm, LLC, a limited liability company 

organized and existing under the laws of the State of Delaware (the “Company”, hereby 
certify that attached hereto is a true, correct and unaltered photocopy of the original 

Amended and Restated Limited Liability Company Agreement of the Company dated 
August, 2007, 

<[2 var 
Juan Carlos Valencia 

Date: February 2, 2010 

STATE OF FLORIDA ) 

) 
COUNTY OF MIAMI-DADE ) 

The foregc :1g instrument was acknowledged before me this 3 day of February, 

2010 by Juan Carlo De of LatAm, LLC. 

E | Barbara Lea! 
Print, Type or Stamp Name of Notary 

  

Personally known Ys 
or Produced Identification 

Type of Identification Produced



  

  

AMENDED AND RESTATED QUITO. PCIA e 
IAEA SS ARI RT y 5, 

LIMITED LIABILITY COMPANY AGREEMENT 

OF 

LATAM, LLC 

This Amended and Restated Limited Liability Company Agreement (the 
“Apgreement”) of LatAm, LLC (the “Company”) is made, entered into and effective as of August 
_____,2007, by McDonald's Latin America, LLC, a Delaware limited liability company, as the 

outgoing member (the “Outgoing Member”) and Arcos Dorados B.V, (formerly Restoc, 
Iberoamericana B.V.), a private company with limited liability (besloten vennootschaap met 
beperkte aansprakeli¡kheid) organized under the laws of The Kingdom of the Netberlands, as the 

sole member of the Company (together with ¡ts successors and assigns, the “Member”. 

WHEREAS, the Outgoing Member hereto formed the Company asa 2 limited 
  

  

the provisions of the Delaware Limited Liability Company Act, 6 Del. C. $ 18-101, et se seg., as 

amended from time to time (the “Act”) by the filing with the Secretary of State of the Stateof  -, 
Delaware the Certificate of Formation (the “Certificate of Formation”) of the Company on mo, 
October 23, 2006 (the “Formation Date”) and the entering into of the Limited Liability Company “F.: 
Agreement of the Co.npany, entered into and effective as of December 5, 2006, by the Outgoing 
Member as the sole member (the “Original LLC Agreement”); 

WHEREAS, pursuant that certain Purchase Agreement, dated as of March 28, 
2007 (the “Original Purchase Agreement”), among the Outgoing Member, McDonald”s 
International Spanish Holdings S.L., a sociedad de responsabilidad (“MISH””, MCD Properties 

Inc., a Delaware corporation (“MCD” and, together with the Outgoing Member and MCD, the 
“Original Sellers”), Arcos Dorados Limited (formerly known as RestCo Iberoamericana a 
Limited), a company organized and existing under the International Business Companies ca 
Ordinance, 1984 of t':e British Virgin Islands (“Parent”) and the Member, as amended by 

Amendment No. 1 to Purchase Agreement, dated as of the date hereof (“Amendment No. 1,” and 
together with the Or:¡:inal Purchase Agreement, the “Purchase Agreement”), among the Member, 
the Original Sellers ¿1d McDonald”s Restaurant Operations Inc,, the Oufgoing Member proposes 
to sell and transfer to the Member, 100% of the limited liability company interest of the 
Company; 

      

l WHE.JEAS, the Outgoing Member and the Member desire to reflect the aforesaid . 
transfer on the books and records of the Company and admit the Member as the sole member of 
the Company, and thu Member desires to continue the Company as a limited liability company 
under the Act and to :mend and restate the Original LLC Agreement in its entirety; and 
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WHERJ:AS, certain terms shall have the meanings assigned in Section 7.047 
hereof. 

NOW, THEREFORE, in consideration of the foregoing and other good and 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the 
Member, intending to be legally bound, agrees as follows: 

ARTICLE I 

GENERAL PROVISIONS 

Section 1.01 Formation of the Company. The Member hereby: 

(a)  approves and ratifies the filing of the Certificate of Formation with the 
Secretary of State of 1:s State of Delaware on the Formation Date and all actions taken by or on 

- behalf of the Compan; on or prior to the execution of this Agreement; de , 
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Le 

(b) confirms and agrees to its status as the Member of the Company as set 
forth herein; and 

(c) ugrees that if the laws of any jurisdiction in which the Company transacts 

business so require, th Company shall file, or shall cause to be filed, with the appropriate office 
in that jurisdiction any documents necessary for the Company to qualify to transact business" 
under such laws añd agree and obligate themselves to execute, acknowledge and cause to be fi led 
for record in the place or places and manner prescribed by law any amendments to the Certificate 
as may be required, cier by the Act, by the laws of any jurisdiction in which the Company. 
transacts business, or | y this Agreement, to reflect changes in tl:e information contained therein 

or otherwise to compl: with the requirements of law for the continuation, preservation and 

operation of the Comp.ny as a limited liability company under (he Act. 

Section 1.02. Name: Duration. 

  

+ (a)":” "The name of the Company is LatAm, LLC, The business of the Company 

may be conducted Upon compliance with all applicable laws, under any other name deemed 
necessary or desirable '»y the Directors; provided that such name shall contain the words . 

- “Limited Liability Co :pany” or the abbreviation “L.L.C.” or the designation “LLC”. 

(b) 'he existence of the Company cormmenced as of the date that the 
Certificate of Formati 1 was originally filed with the Secretary of State of the State of Delaware 
and shall continue unt': cancellation of the Certificate of Formation as provided in the Act. 

=> Sectior: 1.02 Members l aro 

(a) The Outgoing Member shall transfer its entire limited liability company 

interest in the Compar:y to the Member in accordance with the ierms and conditions of the 
Purchase Agreement (1e “Transfer”). The Member was admitted to the Company as a member 

of the Company upon :s execution of a counterpart signature p:ge to this Agreement, Such 

2 
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admission shall be deemed effective immediately prior to the Transfer, and immediately 

following such admission, the Outgoing Member shall cease to be a member of the Company. 
The. Member hereby continues the Company without dissolution. One or more additional 
members may be admitted to the Company with the written consent of the Member. 

(0) . Therights and liabilities of the Member shall be as provided in the Act 
except as provided herein. Without limiting the generality of the foregoing, to the fullest extent 
permitted by law, the Member shall not be subject in such capacity to any personal liability 

whatsoever to any Person in connection with the Company assets or the acts, obligations or 
affairs of the Company. To the fullest extent permitted by law, the Member shall have the same 
limitation of personal liability as is extended to stockholders of a private corporation for profit 
incorporated under the DGCL. The rights accruing to the Member under this Section shall not 
exclude any other right to which such Member may be lawfully entitled, nor shall anything herein 
contained restrict the right of the Company to indemnify or reimburse a Member in any 
appropriate situation even though not specifically provided herein, 

(c) To the fullest extent permitted by law, none of the Member or any 

employee, director, officer, agent, shareholder, limited partner or general partner of the Member 
in his or her capacity as such shall be liable under a judgment, decree, or order of a court, or in 
any other manner, for any debt, obligation or liability of the Company. 

Section 1.03 Place of Business and Office; Registered Agent 

The Company shall maintain a registered office in the State of Delaware, in care 

- Of The Corporation Service Company, “¡th an address at 2711 Centerville Road, Suite 400, 
Wilmington, Delaware 19808. The pri:.cipal place of business of the Company shall be 1221 
Brickell Avenue, Suite 1170, Miami, FL 33131, or such other place as the Directors may 

determine, subjcct to applicable law. Tie name and address of the Company's registered agent 
in the State of Delaware is The Corpor« ¿on Service Company. 

Section 1.04 Purpose « f the Company 

(a) The Company is organized for the purpose of engaging (directly or 
through subsidiary or affiliated companies or both) in any businesses or activities that may 

lawfully be engaged in by a limited liab:lity company formed under the Act, In furtherance of its 
purposes, but subject to the provisions «f this Agreement, the Company shall have all power 
necessary and appropriate for the acco:::plishment of such purposes that are conferred upon 
límited liabilitv companies under the A st. 

(b) The Company, :: :d the Member, or any Director or Officer for and on 

behalf of the Company, may enter into, execute, deliver and perform under () that certain Credit 

Agreement (the “Credit Agreement”), y and among Arcos Dorados B.V., a Dutch company, the 
various lenders named therein, Deutsct:> Bank Trust Company Americas, as Administrative 

Agent and Collateral Agent, and Santa: .der Investment Securities Inc., as Lead Arranger and 

Book Runner, «nd all documents, inst: ments, certificates, or agreements contemplated thereby 
or related thercío or otherwise mentic« or referenced therein (collectively, the “Credit 
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. Documents”), (ii) that certain Letter of Credit Reimbursement Agreement (“L/C Agreément 5; by y 

and between Arcos Dorados B.V. and Credit Suisse, acting through its Cayman Islands Branch, o? 

the Related Agreements (as defined in the L/C Agreement), that certain Escrow Agreement by 
and among the Company and the other parties thereto, and all documents, instruments, 

certificates, or agreements contemplated thereby or related thercto or otherwise mentioned or 
referenced therein (collectively, the “L/C Documents”), and (iii) all documents, instruments, 

certificates, agreements or financing statements contemplated théreby or related to any one or 

more of the Credit Documents and/or the L/C Documents, all without any further act, vote or 
approval of any Member, Director, Officer or other person notwithstanding any other provision 
of this Agreement, or, to the fullest extent permitted by applicable law, the Act or applicable law, 
rule or regulation. The foregoing authorization shall not be deemed a restriction on the powers of 

- the Member or any Director or Officer to enter into other agreements on behalf of the Company. 

  

  

Section 1.05 . Fiscal Year 

The fiscal year of the Company for accounting and tax purposes shall begin on 

January 1 of cach year (except for the first fiscal year of the Company which shall begin on the 
date of this Agrcement) and end on the following December 31 (except for the last fiscal year of 
the Company which shall end on the day on which the Company is terminated). The Directors 
are authorized to take such action as they may deem necessary or appropriate to adopt a fiscal 
year ending on any other date, The Directors are also authorized to make all elections for tax or 
other purposes as they may deem necess::y or appropriate in such connection, including the 
establishment and implementation of trar:sition periods. 

Section 1.06 Membership Certificates 

(1) — Each limited liabi.ity company interest in the Company shall constitute a 

“Security” withi.1 the meaning of, and bc governed by, (1) Article 8 of the Uniform Commercial 

Code (including Section 3-102(aX(15) thcreof) as in effect from time to time in the State of 
Delaware, and (1) Article 8 of the Unifo:m Commercial Code of any other applicable jurisdiction 

" that now or hercafter substantially includes the 1994 revisions to Article 8 thereof as adopted by 
the American Lw Institute and the Nati»ual Conference of Commissioners on Uniform State 

Laws and approved by the American Bu: Association on Februury 14, 1995 and the Company 
hereby “opts-ir.” to such provisions for tc. purpose of the Uniform Commercial Code. 

(9) The Company sh:.il maintain books for the purpose of registering the 
transfer of limi: 2d liability company interests of the Company... Notwithstanding anything in this 

Agreement to t!.e contrary, the transfer c “any limited liability company interest in the Company 
requires deliver y of an endorsed Certific :'e and any transfer of limited liability company interests 
in the Compan: shall not be deemed ef" «tive until the transfer is registered in the books and 

records of th: ( ompany. 

(0) Exch limited liab:.:ty company interest 1: ne Company shall be 

represented by 1 certificate in the form :.:'ached hereto as Annox CA (a “Certificate”), and shall 
contain the following legend: “THE TRANSFER OF THIS CERTIFICATE AND THE CT 

LIMITED LIABILITY COMPANY INTEREST REPRESENTED HEREBY IS RESTRICTED ÓN 

4 
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AS DESCRIBED IN THE AMENDED AND RESTATED LIMITED LIABILITY COMPANY 
AGREEMENT OF THE COMPANY, AS THE SAME MAY BE AMENDED OR AMENDED 
AND RESTATED FROM TIME TO TIME.” 

    

: (d)  Notwithstanding any provision of this Agreement to the contrary, to the 
extent any provision of this Agreement is inconsistent with any non-waivable provision of 

Article 8 of the Uniform Commercial Code as in effect in the State of Delaware, the provisions 
of Article 3 of the Uniform Commercial Code as in effect in the State of Delaware shall control. 

O) . THE TRANSFER OF THE LIMITED LIABILITY COMPANY 
INTERESTS IN THE COMPANY DESCRIBED IN THIS AGREEMENT ARE RESTRICTED 
AS PROVIDED HEREIN. 

ARTICLE I1 

MANAGEMENT AND OPERATIONS 

Section 2.01 Management Generally 

Except as otherwise expressly provided in this Agreement, the business and 

affairs of the Company s!1all be managed, and all actions required under this Agreement shall be 
determined, solely and exclusively by a board of directors (the “Board of Directors”), that shall 
have all rights and powers on behalf and in the name of the Company to perform all acts 
necessary and desirable to the objects and purposes of the Company, including the right to 
appoint Officers and to authorize any Officerto act on behalf of the Company. Any action taken 
by the Board of Directors or any duly appointed and acting Officer in accordance with this 
Agreement shall constitute the act of, and shall serve to bind, the Company to the fullest extent 
permitted by law. Excejt as expressly set forth herein, the Member, in such capacity, shall have 
no part in the management of the Company and shall have no authority or right to act on behalf 
of or bind the Company in connection with any matter, 

  

Section 2.02 Directors: Number, Arpointment, Removal, 

Qualifications, Ete 

  

3) Tac Board of Dircctors shall consist of tee Directc:-, which number may 

be changed as determincd from time to time by the Directors, The persons listed in Annex B as 
Directors are hereby chosen by the Member and desipnated as the managers of the Company. 

The business address of cach Director is set forth opposite his or her name in Annex B. 

(b) E:ch Director shall hold such position until such Director's successor is 
designated by the Mem!':cr or such Directors earlier resignation or remove. 

(c) From time to tim, the Memb:r may designate addi¿onal Directors to fill 

any vacancy. The Men ber may elect t3 remove a Director for any reason (with or without 

cause). Ifany Director 's temporarily unavailable or unable to fulfill his or her duties hereunder, 
such Director cr the M.- aber may desi rate an altesmate for such period. 

DEL 856188993 W6 8-/200;
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(d) A Director need not be a Member. 
, o ) | 

Ss 

(e) Any Director elected or designated pursuant to this Sec:on shall assume 
the powers, duties and obligations of a Director as provided under this Agreement and ofa 
manager under the Act and shall be subject to the terms hereof and thereof, 

(£) Any person elected or designated :s a Director shall bc dcemed to have 

agreed to accept such Director”s rights and authority hercunder and to perforr:. and discharge 
such Director”s duties and obligations hereunder by performing any act in the capacity of 
Director hereunder (including but not limited to participating in any meeting of Directors, 

¿executing any written consent of Directors or executing any agreement on behalf of the Company 
in the capacity of Director), and such rights, authority, duties and obligations !::reunder shall 
continue until such Director”s successor is designated o: until such Directors carlier resignation 
or removal in accordance with this Agreement, 

(2) Any Director may resign at any time upon written noti: to the Member 
and the remaining Directors. Such resignation shall take effect at the time sp: :ified therein, and 
unless otherwise specified therein no acceptance of suc!: resignation shall be :.«cessary to make it 
effective. l 

Section 2.03 Power and Authority of! irectors 

(a) The loard of Directors shall ha. the power on behalí ..::d in the name of 
the Company to c:.rry out a1:y and all of the objects 21: urposes of the Com: :1y contemplated 
by Section 1.04 hereof and 5 perform all acts which it ::ay deem necessary e: advisable in * 
connection therewith. To the fullest extent permitted b”: law, all determinati: 13, decisions and 
actions made or talcen by thc Directors (cr their desiym. (s)) shall be conclus:: and absolutely 

binding upon the Company, the Member and their ru: :tive successors, ass! is and personal 
representatives, 

0. (b) Exceptas otherwise expressly pr vided hercin,.all res: 'tions and 
decisions required to be passed or taken by the Dirs.1c. + may be taken by the anproval or consent 
of a majority of all Directors. The Member agrees tha" ::1l determinations, d+ :sions and actions 
made or taken by the Directors in accordance with 1:2 + ms of this Agreem--:.: shall be 
conclusive and absolutely binding upon ne Comprnv. 

Section 2.04 Officers; Cihr Age: 

  

(a) The :5oard of Direotcrs may, Sc. time to time, desig, ¡e one or more 

persons to be officers of th: Company (exch, an “Qitic .”); provided, howe: :. that the initial 

officers of the Company from and after the date hercof «hall be as set forth «.. Annex C. No 

Officer need be a resident o the State of Delaware. A: + Officers so design:.. 1 shall have such 
authority and perform such Jutles as the Directors 1.:a:. Tom time to time, d --zate to them. The 
Board of Directors may as::2n titles to particular UC 2. 3. Unless the Boarc :f Directors decides 

otherwise, if the t:tle is one sommonly used foroi:. >: ofa corporation org: .:zed under the e 
DGCL, the assigr.:nent of s :ch title shal' vcastitu.- ¿ni “elegation to such C. “ver of the authority boe 

6 
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authority imposed by.the Board of Directors, Any nu:. ber of offices may | : held by the same” 

person. 

(b) Each Officer shall hold office util his or her succes: or shall be duly 
designated and qualified or until his or her death or until he or she shall res. 
removed in the manner hersinafter provided, 

(c) Any Officer may resign as such at any time. Such r:. 

made in writing and shall take effect at the time specified therein, or if no 1: 
the time of'its receipt by the Board of Directors. The «cceptance of a resip:: 
necessary to make it effec:ive, unless expressly so pro“ ided in the resigna” 

(d) Any Officer may be removed fr any reason (either . 

by the Board of Directors at any time. Any vacancy o curing in any offic - 

be filled by the Board of Directors, 

(e)  Tl.: Directors shall have the power and authority to - 
more other Persons (who may be designated as Officers, agents, employet : 

otherwise) any of the dut; :s, powers and authority con“erred upon the Dir: 
supervision and control «the Directors. 

Section 2. 5 Compensation of Direc rs 

No Direc: +r shall be extitled to any co npensatic:: for serv: 

Section 2.'3  Liability of Directors a: d Officer: 

(a). — N> Director or Officer shall have any liz". ¡Lity und: 
under the Act except as :ovided her: in or as required by the /.c. Excer 

the debts, obligations a: * liabilities «fthe Company, «hether «: “sing in < 
otherwise (including th: arising as member, owner or share older of ax. 

partnership or entity), s) 1] be solely the debts, obligz'!ons aríd l"abilities 
Director or Officer sha! 2 obligatc.. persona!ly forz y such < nt, oblig: 
Company solely by reason of acting as a Director or (officer of e Comp 

extent permitted by law, 0 Director or Officer shall ' e liable 7 any de! 
liabilities, whether arisi:: in contract, tort or otherwi >, of the * 1ember c 

Officer, 

(b) T > the extent hat, at law or in "quity, +: 4 Directo 

(including fiduciary du” +:) and lia!" ¿ties relating the to 19 8. + Compar 

or Officer, (1) the Dire: r or Offic - acting underth's Agres: ntshall 
Company or to the Me: erorany-: her Director or “ficerT + che Dir> 
faith reliance on the pr” “sions of” "3 Agreement; ar (li) th: irector”: 
liabilities are restricted ' / the provisions of this Agre ment t: ie extern! 
restrict the duties and li ilities of :.: DirectorsorC icersr:  rwiser. 
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(c)  - To the fullest extent permitted by law, no Director or Officer shall be 

liable to the Company or any Member for any act or omission based upon errors of judgment, C A 
negligence, or other fault, or any breach of any fiduciary duty as a Director or Officer, in - 
connection with the business or affairs of the Company unless such Director or Officer would not 
be entitled to indemnification for such action, failure to act or breach under Section 2. 07 were 

- such Director or Officer to seek indemnification thereunder. Se 

Section 2.07 Right to Indemnification 

(a) Each person who was or is made a party or is threatened to be made a 

party to or is involved in or called as a witness in any Proceeding by reason of the fact that he or 
she is an Indemnified Person, shall be indemnified and held harmless by the Company to the 
fullest extent permitted to officers and directors under the DGCL, as the same now exists or may 
hereafter be amended (but, in the case of any such amendment, only to the extent that such 

-“dmendment would permit the Company to provide broader indemnification rights than the DGCL 
would have permitted the Company to provide prior to such amendment). Such indemnification 
shall cover all expenses incurred by an Indemnified Person (including, but not limited to, 
reasonable attorneys” fees and other expenses of litigation) and all liabilities and losses 
(including, but not limited to, judgments, fines, ERISA or other excise taxes or penalties and 

amounts paid or to be paid in settlement) incurred by such person in connection therewith. 

(01) Each Additional Indemnified Person who was or is made a party or is 
-. threatened to be made a party to or is involved in or called as a witness in any Proceeding 

(other than an action by or:in the right of the Company) by reason of the fact that he or 

she is an Additional Indemnified Person shall be indemnified and held harmless by the 
Company against expenses (including, but not limited to, reasonable attorneys* fees and 
other expenses of litigation) and all liabilities and losses (including, but not limited to, 

judgments, fines, ERISA or other excise taxes or penalties and amounts paid or to be paid 
- in settlement) incurred by such person in connection therewith if such Additional 

" Indemnified Person acted in Good Faith, The termination of any Proceedingby 
judgment, order, settlement, conviction or upon a plea of nolo contendere or its... 
equivalent shall not of itself create a presumption that an Additional Indemnified Person 
did not act in Good Faith. 

(11) Each Additional Indemnified Person who was or is made a party or is 
threatened to'be made a party to or is involved in or called as a witness in any Proceeding 

"brought by or in the right of the Company to procure a judgment in its favor by the reason 
: Of the fact that he or she is an Additional Indemnified Person shall be indemnified and 
:-- held harmless by the Company against expenses (including, but not limited to, reasonable 

attorneys' fees and other expenses of litigation) incurred by such person in connection 
therewith if such Additional Indemnified Person acted in Good Faith, except that no 
indemnification shall be made in respect of any claim, issue or matter as to which such 
person shall have been adjudged to be liable for negligence or misconduct in the 
performance of such person's duty to the Company uñless and only to the extent that the 

Court of Chancery of the State of Delaware or the court in which such Proceeding shall 
have been brought or is pending shall determine upon application that despite the 

8 
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adjudication of liability but in view of all the circumstances of the case, such Additional” 

Indemnified Person is fairly and reasonably entitled to indemnity for such expenses which 

such Court of Chancery or such other court shall deem proper. 

AI E A 

(ii) Any indemnification under paragraphs (b)G) or (b)Gi) of this Section 

++. (unless ordered by a court) shall be made by the Company unless it is determined that 
indemnification of the Additional Indemnified Person is not proper in the circumstances 

because such person has not met the applicable standard of conduct set forth in either 
paragraph (b)(1) or (b)(1) of this Section. Such determination shall be made: (x) by the 
Board of Directors of the Company by a majority vote of a quorum consisting of 
Directors who are not parties to such Proceeding, or (y) if such a quorum is not 
obtainable, or, even if obtainable if a quorum of disinterested Directors so directs, by 
independent legal counsel in a written opinion. Such determination shall be made within 

- 120 days (or such longer period established as set forth in the next sentence) after receipt 
ix*by the Board of Directors of written notice from the Additional Indemnified Person 

seeking indemnification setting forth in reasonable detail the facts known to such person 
concerning the Proceeding. The period during which the Board of Directors may 
determine that indemnification is not proper may be extended to a period established by 

the Board of Directors by written notice to the Additional Indemnified Person delivered 
to such person within 120 days after receipt by the Board of Directors of such person's 
written notice seeking indemnification. 

(c) Notwithstanding anything to the contrary herein, except with respect to 
indemnification of Indemnified Persons specified in Section 2.09, the Company shall indemnify 
an Indemnified Person or Additional Indermnified Person in connection with a Proceeding (or 
part thereof) initiated by such person only if (1) authorization for such Proceeding (or part 

thereof) was not denied by the Board of Directors prior to the earlier of (x) 60 days after receipt 
of written notice thereof from such Indemnified Person or 120 days after receipt of written notice 
thereof from such Additional Indemnified Person, as the case may be, or (y) a Change of Control, 

and (ii) in the case of a Proceeding initiated by an Additional Indemnified Person, itisnota | 
Proceeding to enforce'rights hereunder. .- e 5 

Section 2.08 Expenses 

Expenses, including reasonable attorneys” fees and disbursements, reasonably and 

actually incurred by a Person indemnified pursuant to Section 2.07 in defending or otherwise 
being involved in a Proceeding shall be paid by the Company in advance of the final disposition 
of such Proceeding, including any appeal therefrom, upon receipt of an undertaking in the form 
required by the Company (the “Undertaking”) by or on behalf of such Person to repay such 

amount if it shall ultimately be determined that he or she is not entitled to be indemnified by the 
Company and subject to such other terms and conditions as the Company deems appropriate; 
provided that (a) ifa Change of Control has occurred, such Person shall be required to deliver to 

the Company the Undertaking only if such án undertaking would be required under the DGCL 
then in effect, if the Company were a corporation subject thereto, and (b) in connection with a 
Proceeding (or part thereof) initiated by such Person, except a Proceeding authorized by Section 
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2.09, the Company shall pay said expenses in advance of final disposition only if authorization a 
for such Proceeding (or part thereof) was not denied by the Board of Directors prior to the earlier ( : 

of (i) 60 days in the case of an Indemnified Person, or 120 days in the case of an Additional 
Indemnified Person, after receipt of a written request for such advancement accompanied by the 
Undertaking or (11) a Change of Control, A Person to whom expenses are advanced pursuant 

- hereto shall nút'be obligated to repay pursuant to the Undertaking until the final determination of “+: 

any pending Proceeding in a court of competent jurisdiction concerning the right of such Person 
to be indemnified or the obligation of such Person to repay such expenses. ' 

Section 2.09 Protection'of Rights 

If a proper claim by an Indemnified Person under Section 2.07 is not paid: in full 

by the Company within one hundred twenty (120) days after a written claim for indemnification 

has been received: by the Company or if expenses pursuant to Section 2.08 have not been.'. 
advanced by té Company within sixty (60) days after a written request for such advancehiént by 
añ Indemnified Person (accompanied by the Undertaking if required by Section 2.08) has been 
received by the Company, the claimant may at any time thereafter bring suit against the Company 
to recover the unpaid amount of the claim or the advancement of expenses. If successful, in 
whole or in part, in such suit, such claimant shall also be entitled to be paid the reasonable : 

expense thereof including attorneys” fees and disbursements, It shall be a defense to any such 
action (other than an action brought to enforce a claim for expenses incurred in defending any 
Proceeding ín advance of its final disposition where the Undertaking has been tendered to the 
Company) (or;'if a Change of Control has occurred, the Undertaking would not be required | to be 
tendered under the DGCL to a corporation subject thereto) that indemnification of the claimant is 
prohibited by law; but the burden of proving such defense shall be on the Company. Ifa Change 

- Of Control has occurred, a claimant making a claim under Section 2.07 or seeking to avoid . 
repayment to the Company of expenses advanced pursuant to Section 2,08 shall have (a) the 
right, but not the obligation, to have a determination made by independent legal counsel, at the 
expense of the Company, as to whether indemnification of the claimant is prohibited by law; and 
(6) shall have the right (1) to select as independent legal counsel to make such determination any 

legal coungel designated for such purpose in a resolution adopted by the Board of Directors that 
is in full force and effect immediately prior to the Change of Control or (ii), if the Board of 
Directors has failed to designate any such legal counsel or all such counsel refuse to make such a 

- determination, to request the American Arbitration Association, at the expense of the Company, 
to select an independent legal counsel familiar with matters of the type in dispute to make such a 
determination. Ifa determination has been made in accordance with the preceding sentence, no 
determination inconsistent therewith by other legal counsel, by the Board of Directors, or by 
stockholders shall be of any force or effect, Neither the failure of the Company (including its 
Board of Directors, independent legal counsel, or its stockholders) to have made a determination, 
if required, prior to the commencement of such action that indemnification of the claimanit is 
proper in the circumstances, nor an actual determination by the Company (including its Board of 
Directors, independent legal counsel, or its stockholders) that indemnification of the claimant is 
prohibited, shall be a defense to the action or create a presumption that indemnification of the 
claimant is prohibited. : o 
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Section 2.10 Miscellaneous O errmst, A o 

(a) Reserved. 

(b)  Therights conferred on any Person by this Article shall not be exclusive of 
any other rights which:such Person may have or hereafter acquire under any statute, provision of., e 
this Agreement, vote of Members or otherwise, 

(c) The Company may maintain insurance, at its expense, to protect itself and 
any Director, Officer, Delegate, employee, or agent of, the Company against any expenses, 
liabilities or losses, regardless of whether the Company would have the power to indemnify such 
person against such expenses, liabilities or losses under the Act or, if the Company were a 
corporation subject to the DGCL, under the DGCL. The Company hereby agrees that, for a 
period of six years after any Change of Control, it shall cause to be maintained policies of 
directors' and officers*Hiability insurance providing coverage at least comparable to and in the... . 
same amounts as that provided by any such policies in effect immediately prior to such Change 
of Control. The Company may enter into contracts with any Director, Officer, Delegate or 
employee of the Company in furtherance of the provisions of this Article and may create a trust 
fund, grant a security interest or use other means (including, without limitation, a letter of credit) 

. fo ensure the payment of such amounts as may be necessary to effect the advancing of expenses 
and indemnification as provided in this Article. 

(d) The provisions of this Article shall be applicable as to a Person who has mos 
ceased to be a Director, Officer, Delegate or employee and shall inure to the benefit of the heirs, . 
executors and administrators of such Person. This Article shall be deemed to be a contract 
between the Company and each Person who, at any time that this Article is in effect, serves or 
agrees to serve in any capacity which entitles him to indemnification hereunder and any repeal or 

other modification of this Article or any repeal or modification of the Act or any other applicable 
law shall not limit any rights of indemnification for Proceedings then existing or arising out of 
events, acts or omissions occurring prigr to such repeal or modification, including, without 

limitation, the right to indemnification- fór Proceedings commenced after such repeal or Se 
modification to enforce this Article with regard to Proceedings arising out of acts, omissions or 
events arising prior to such repeal or modification. 

(e) Each Indemmnified Person and Additional Indemnified Person shall 

cooperate with the Person or Persons making the determination with respect to such Indemnified 
Person”s or Additional Indemnified Person”s entitlement to indemnification under this Article, 
including providing to such Person or Persons upon reasonable advance request any 

documentation or information which is not privileged or otherwise protected from disclosure and 
which is reasonably available to such Indemnified Person or Additional Indenmified Person and : 
reasonably necessary to such determination, Any costs or expenses (including reasonable 

- attorneys” fees and disbursements) incurred by such Indemnified Person or Additional 
Indernified Person in so cooperating with the Person or Persons making such determination 

shall be borne by the Company (irrespective of the determination as to such Indemnified Person's 
or Additional Indemnifted Person”s entitlement to indemnification) and the Company hereby 

ll 
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0 In the event of any payment under this Article to an Indemnified Person or 

Additional Indemnified Person, the Company shall be subrogated to the extent of such payment 
to all of the rights of recovery f such Indémnified Person or Additional Indemnified Person, 
who shall execute all papers required and take all action necessary to secure such rights, 
including execution of such documents as are necessary to enable the Company to bring suit to 

enforce such rights, 

(g)  Ifthis Article, or any portion hereof, shall be invalidated or held to be 

unenforceable on any ground by any court of competent jurisdiction, the decision of which shall 
 not:have been reversed on appeal, this Article shall be deemed to be modified to the minimum 
extent necessary to avoid a violation of law and, as so modified, this Article and the remaining 

provisions hereof shall remain Valid and enforcéable in accordance with their terms to the fullest' 
extent permitted by law. 

ARTICLE HI * 

OWNERSHIP AND CONTRIBUTIONS 

- Section 3.01 Own ership 

The Member owkis. 100% of the LLC Interests in the Company. 

Section 3.02 Capital Contributions 

The Member has contributed to the Company the amount set forth in Annex D in 

exchange for 100% of the LLC Interests in the Company. The Member may, but is not required 
- to, make any additional capital contributions to the Company. 

LAN 

Sectiori 3.03 Allocation of Prófits and Losses 

The Profits and Losses of the Company shall be allocated to the Member, 

Section 3.04 Distributions 

Distributions may be declared and made at any time at the direction of the 

Member, subject to the provisions of $$ 18-607 and 18-804 of the Act or other applicable law. 
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ARTICLE IV ' 

DISSOLUTION AND WINDING UP 

Section 4.01 Dissolution 

(a) The Cómpany shall dissdlVe, and its affairs shall be wound up upon the 
first to occur of the following: (1) the written consent of the Member; (ii) the retirement, 

resignation or dissolution of the Member or the occurrence of any other event which terminates 
the continued membership of the Member in the Company unless the business of the Company ís 
continued in a manner permitted by the Act; or (iji) the entry of a decree of judicial dissolution 

under $ 18-802 of the Act. 

(b)  Notwithstanding any other provision of this Agreement, the bankruptoy (as 
defined in Section 18-304 of the Act):of the Member shall not cause the Member to cease to be a 
member of the Company and upon thé occurrence of such an event, the business of the Company 

shall continue without dissolution. 

(c) In the event of dissolution, the Company shall conduct only such activities 
as are necessary to wind up its affairs (including the sale of the assets of the Company in an 
-orderly manner), and the assets of the Company shall be applied in the manner, and in the order 

of priority, set forth in $ 18-804 of the Act. 

Section 4.02 Windins Up 

Upon dissolution of the Company, its affairs shall be Wound up by the Director (as 
liquidating trustee) selected by a majority of the Directors. 

ARTICLE V 

TRANSFER OF INTERESTS 

Section 5.01 Transfer 

The Member may assign in whole or in part its LLC Interest with the written 

consent of the Board of Directors and otherwise in accordance with Section 1.06 hereof. If the 

Member transfers all of its LLC Interests in the Company pursuant to this Section, the transferee 

shall be admitted to the Company upon its execution of an instrument signifying its agreement to 
be bound by the terms and conditions of this Agreement, Such admission shall be deemed 
effective immediately prior to the transfer, and, immediately following such admission, the 

transferor member shall cease to be a member of the Company, 

Section 5.02 Cessation of Membership 

(a) A Member ceases to be a Member upon the or resignation of. such Member 

from the Company. 
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(b) A Member may resign from the Company with the written consent of the.” "7 gp 

Board of Directors. Ifa Member is permitted to resign pursuant to this Section, an additional E. 

member shall be admitted to the Company upon its execution of an instrument signifying its 
agreement to be bound by the terms and conditions of this Agreement. Such admission shall be 
deemed effective immediately prior to the resignation, and, immediately following such 
admission, the resigning member shall cease:to be a member of thie Company. 

ARTICLE VI 

COMPANY EXPENSES, BOOKS AND RECORDS 

- Section 6.01 Operating Expenses. The Company shall pay all of its operating 

expenses, including administrative expenses and fees, before any allocations may be made to the 
Member. Appropriate reserves may be determined and charged to the Member (in accordance 
with generally accepted accounting principles): for contingent liabilities, if any, as of the date any 
such contingent liability becomes known to the Member. 

Section 6.02 Records. The books and records of the Company shall be 

maintained at the principal office and place of business of the Company. 

  

ARTICLE VI. 

MISCELLANEOUS 

Section 7.01 Amendments to thé Agreement 
Ys 

This Agreement may not be modified, altered, supplemented or amended except 
pursuant to a written agreement of the Member, 

Section 7.02 Governing Law: Severability 

: THIS AGREEMENT SHALL, BE GOVERNED BY AND CONSTRUED IN 
ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE WITHOUT REGARD : 
TO CONFLICTS OF LAWS PRINCIPLES. In particular, it shall be construed to the maximum 

. extent possible to comply with all of the terms and conditions of the Act, If, nevertheless, it shall 
be determined by a court of competent jurisdiction that any provision or wording of this 
Agreement shall be invalid or unenforceable under said Act or other applicable law, such 

- invalidity or unenforceability shall not, to the fullest extent permitted by law, invalidate the entire 

agreement, In that case, this Agreement shall be construed so as to limit any term or provision so 
as to make it enforceable or valid within the requirements of any applicable law, and, in the event 
such term or provision cannot be so limited, this'Agreement shall be construed to omit such 
invalid or unenforceable provisions. 

Section 7.03 Certain Authorizations 

Carrie L. Cozzi is hereby designated as an “authorized person” within the o 
meaning of the Act, and has executed, delivered and filed the Certificate of Formation with the A 
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Secretary of State of the State of Delaware. Upon the filing of the Certificate of Formation with 
the Secretary of State of the State of Delaware, her powers as an “authorized person” ceased, and 
each Director thereupon became the designated “authorized person” and each shall continue as a 
designated “authorized person” within the meaning of the Act. 

Section 7.04 Certain Definitions .+,. ce 

For purposes of this Agreement, the following terms have the following 

meanings: 

“Act” has the meaning set forth in the Recitals, 

“Additional Indemnified Person” is a person who is, was, Or had agreed to become 
a Delegate or employee of the Company and who is not an Indemnified Person. 

“Agreement” has the meaning set coñi ta the first parágraph of this Agreement. 

“Board of Directors” has the meaning set forth in Section 2.01. 

| “Certificate” has the meaning set forth'iri Section 1.06. 

“Certificate of Formation” has the meaning set forth in the Recitals. 

“Change of Control” shall be deemed to have occurred if (a) any “person” (as that 
term is used in Sections 13(d) and 14(d) of the Secutities Exchange Act of 1934, as amended) is 
or becomes (except in a transaction approved in advance by the Board of Directors) the beneficial 
owner (as defined in Rule 13d-3 under such Act), diréctly or indirectly, of LLC Interests 
representing 20% or more of the combined voting power of the then outstanding LLC Interests, 
or (b) during any period of two consecútive years, individuals who at the beginning of such 
period constitute the Board of Directors cease for any reason to constitute at least a majority 

thereof unless the election of each Director who was not a Director at the beginning of the period 
was approved by a vote of af least two*thirds of the Directors then still i in office who were 

Directors at the beginning of the period. = 

“Company” has the meaning set forth in the first paragraph of this Agreement, 

“Delegate” shall mean any employee of the Company serving (a) as a director or 
officer (or in a substantially similar capacity) of an entity or enterprise (x) in which the Company 
directly or indirectly owns a 10% or greater equity interest or (y) the principal function of which 
is to service or benefit the Company or its licensees; (b) ¡ as a trustes or fiduciary of an employee 
benefit plan of the Company or any entity or enterprise, referred to in clause (a) or (0) at the 
request of the Company in any capacity with any entity or enterprise other than the Company. 

“DGCL” means the Delaware General Corporation Law, 8 Del, C. $101 et seg., as 
amended from time to time. 
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  “Director” means any natural person authorized to act as a manager of the" y nó 

Company pursuant to Section 2,02 heréof, each in his/her capacity as manager of the Company. a a 
Each Director is hereby designated as a “manager” of the Company within the meaning of 
Section 18-101(10) of the Act. 

“o “ERISA” shall mean the Employee Retirement Income Security Act of 1974, as 

amended, 

“Formation Date” has the meaning set forth in the Recitals. 

“Good Faith” shall mean with respect to any Additional Indemnified Person that 

. such Person acted in good faith and in a manner such person reasonably believed to be in or not 
opposed to the best interests of the Company or in the best interests of any entity or enterprise as 
to which such Person is or was a Delegate, and, with respect to any criminal Proceeding, such 
Person had no reasonable cause to believe such conduct was unlá3wful. : 

“Indermnified Person” is a person who is, was, or had agreed to become (a) a 

Director or Officer of the Company or (b) an employee or a Delegate, as defined herein, of the 

Company (but, except as included within clause (a) of this definition, with respect to such 
employees and Delegates and persons agreeing to become employees of the Company or 

Delegates only as to Proceedings oceurring after a Change of Control, as defined herein, arising 
out of acts, events or omissions occurring prior or subsequent to, or simultaneously with, such 
Change of Control), or the legal representative of any of the foregoing. 

“LLC Interest” means a Member's share of the- profits. and losses of the Company 

and a Member's right to receive distributions of the Company”s ássets, all as evidenced by a 
- Membership Certificate. 

.- “Member” has the meaning set forth in the first paragraph of this Agreement. 

“Officer” has the meaning set forth in Section: 2.04. eS 

  

“Person” shall mean any individual, trustee, receiver, conservator, custodian, 

corporation, limited liability company, partnership (whether general or limited), association, 
company, Joint-stock company, trust, business trust, estate, joint venture, government or any 

- agency or political subdivision thereof, or any other entity, in its own or any representative 
capacity. 

“Proceeding” is any investigation, action, suit or proceeding, whether civil, 
criminal, administrative or investigative, and any appeal therefrom...:. 

“Profits” and “Losses” means, for each fiscal year or other period, an amount 
equal to the Company?s taxable income or loss for such year or period, determined in accordance 
with United States generally accepted accounting principles with such modifications as the 
Directors deem necessary or appropriate to comply with U.S. federal, state or local tax 

requirements. a Es 
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“Transfer” has the meaning set forth in Section 1.02,   
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“Undertaking” has the meaning set forth in Section 2.08. 

Section 7.05  Counterparts 
run EEN 

This Agreement may be executed in any number of cduinterparts ¿Hd by different 
parties to this Agreement in separate counterparts, each of which when so executed shall be 
deemed to be an original and all of which taken together shall constitute one and the same 
Agreement. 

* * * 

Lin aia : 
e, 
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IN WITNESS WHEREOF, the undersigned Member has executed this Amended 
and Restated Limited Liability Company Agreement as of the date first above written. 

DER 868188993v8 8/2/2007   

MEMBER: 
Arcos Dorados B.Y, 

By: 

Name: Y. " Q Name: kunerte Y. Favquí | 
ES 

  

  

Name: | YSE AEMAA 10 
Title; PLSIBEUT, Maha us LAT) Amro. 
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FORM OF CERTIFICATE. | 

CERTIFICATE FOR QUITO - ECUADOR | 
LATAM, LLC 

Certificate Number ____  %outstanding 
limited liability company interest 

LatAm, LLC, a Delaware limited liability company (the “Company”), hereby certifies that 
(the “Holder”) is the registered owner of % of the limited 

liability company interest in the Company (the “Interests”. THE RIGHTS, POWERS, 
PREFERENCES, RESTRICTIONS (INCLUDING TRANSFER RESTRICTIONS) AND 
LIMITATIONS OF THE INTERESTS ARE SET FORTH IN, AND THIS CERTIFICATE AND 
THE INTERESTS REPRESENTED HEREBY ARE ISSUED AND SHALL' IN ALL 
RESPECTS BE SUBJECT TO THE TERMS AND PROVISIONS OF THE AMENDED AND 
RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF THE COMPANY, AS 
THE SAME'MAY BE AMENDED OR AMENDED AND RESTATED FROM TIME TO TIME 
(THE “AGREEMENT”). THE TRANSFER OF THIS CERTIFICATE AND THE INTERESTS 
REPRESENTED HEREBY IS RESTRICTED AS DESCRIBED IN THE AGREEMENT. By 
acceptance of this Certificate, and as a condition to being entitled to any rights and/or benefits 
with respect to the Interests evidenced hereby, the Holder is deemed to have agreed to comply 

with and“Be bound by all of the terms and conditions of the Agreement. The Company will 
furnish a “cópy of the Agreement to the Holder without charge upon written request to the 

te 
" , 

registering the transfer of Interests, 

Each limited liability company interest in the Company shall constitute a “security” within the 
meaning of, and governed by, (1) Articie 8 of the Uniform Commercial Code (including Section 

8-102(8)(15) thereof) as in effect from time to time in the State of Delaware, and (ii) Article 8 of 
the Uniform Commercial Code of any other applicable jurisdiction that “now or hereafter 
substantially includes the 1994 revisions to Article 8 thereof as adopted by the American Law 
Institute and the National Conference of Commissioner on Uniform State Laws and approved by 

the American Bar Association on February 14, 1995, 

This Certificate shall be governed by and construed in accordance with the laws of the State of 
Delaware without regard to principles of conflict of laws. 

IN WITNESS WHBEREOF, the Company has caused this Certificate to be executed by 
Jts as of the date set forth below. 

Dated: 200_ 
  

Name: 
Title: 

DEL 861889938 8/3/2007 
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B QUITO - ECUADOR :   
REVERSE SIDE OF CERTIFICATE 2 
REPRESENTED INTERESTS OF E 

LATAM, LLC 

- FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 
id | [print or typewrite the name of the  transferee), 

[insert Social Security Number or other taxpayer identification 
number. of  transferee], the following specified percentage of Interests: 

[identify percentage of Interests being transferred], and 
irrevocably constitutes and appoints as attorney-in-fact to transfer the 
same on the books and records of the Company, with full power of substitution in the premises. 

  

  

Dated: 200_ Signature: Ñ 
(Transferor) or o . 

don : bot 
AA : . DT Í. Ad 

MM . ” 

Address: 
  

TRANSFER OF THIS CERTIFICATE IS NOT 
EFFECTIVE WITEHOUT THE SIGNATURE 

OF THE REGISTRAR AND TRANSFER AGENT 

A
S
S
 IA
 

- Countersigned and Registered: 

Citibank, N.A, 
388 Greenwich Street, 14th Floor 

- New York, NY 10013 

$- : de e, 
, : “A, 

| Registrar and Transfer Agent Authorized Signature 
  

MA
A 

P
t
 

d
a
d
.
 

: 

r
e
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ME 
S
A
 

A
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DIRECTORS 

Name Mailing Address 

Woods W. Staton 1221 Brickell Avenue 
Suite 1170 
Miami, FL 33131 

Annette V. Franqui 1221 Brickell Avenue 
Suite 1170 

his « —. Miami, FL 33131 

1221 Brickell Avenue 
Suite 1170 

Miami, FL 33131 

Carlos Hernández-Artigas 

oe 
As, 

B-1 
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Name 

1. Woods W. Staton 

2, Annette V. Franqui 

3, Carlos Hernández-Artigas 

-4, Francis A, Staton 
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OFFICERS 

Title y 

QU 
President 

Vice President 

Vice President; Secretary 

Assistant Secretary 

C-1 

 



Name 

Arcos Dorados B.V. 
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D-1 

Capital Contribution 

$1,000.00 
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(Convention de La Haye du 5 Octobre 1961) 

Country: United States of America 

This public document: 

has been signed by Jeffrey W. Bullock 

acting ín the capacity of Secretary of State of Delaware 

bears the seal/stamp of Office of Secretary of State 

Uertified 

at Dover, Delaware 

the twenty-ninth day of January, A.D. 2010 

by Secretary of State, Delaware Department of State 

No. 0405929 

Seal/Stamp: 10. Signature: 

XÁÉHAROZ 
— A Y Y SS 

Secretary of State 

  

  
  

  

 



   Delaware . 
The First State 

   y 

s 

yn 

  

I, JEFFREY W. BULLOCK, SECRETARY OF' STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY "LATAM, LLC" IS DULY FORMED UNDER 

TEE LAWS OF THE STATE OF DELAWARE AND IS IN GOOD STANDING AND 

HAS A LEGAL EXISTENCE SO FAR AS THE RECORDS OF THIS OFFICE SHOW, 

AS OF TRE TWENTY-NINTHE DAY OF JANUARY, A.D. 2010. 

AND I DO HEREBY FURTEER CERTIFY THAT THE SAID "LATAM, LLC" 

WAS FORMED ON THE TWENTY-THEIRD DAY OF OCTOBER, A.D. 2006. 

AND I DO HEREBY FURTRER CERTIPY THAT THE ANNUAL TAXES HAVE 

BEEN PAID TO DATE. 

   

    

    

Jeffrey W. Bullock, Secretary of State ——— 
4239265 AUTHENIYCATION: 7788583 

100089718 DATE: 01-29-10 
You may verify this certif. e EN MS 

at corp.delaware.gov/authverJB E DN 

 


