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CERTIFICATION      QUITO. Eco 2 
Í, Juan Carlos Valencia, ás Secretary of LatAm, LLC, a limited liabiII SUADOR 

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, 

<TZ Vell 
Juan Carlos Valencia 

  

Date: February >, 2010 

STATE OF FLORIDA ) 

) 
COUNTY OF MIAMI-DADE ) 

The forego:ng instrument was acknowledged before me this 3 day of February, 

2010 by Juan CEN of LatAm, LLC. 

—: | al 
Print, Type or Stamp Name of Notary 

Personally known Y 
or Produced Identification 

Type of Identification Produced 

 



  

nor PARIA TERCERA 

  

  AMENDED AND RESTATED OUITO-BOUADOR 
Pesa mar PRONTA TRA LA     

LIMITED LIABILITY COMPANY AGREEMENT 

OF     LATAM, LLC QUITO ECUADOR 
  

This Amended and Restated Limited Liability Company Agreement (the 
“Agreement”) of Latám, LLC (the “Company”) is made, entered into and effective as of August o 

, 2007, by MeDonald”s Latin America, LLC, a Delaware limited liability company, as the 
outgoing member (the “Outgoing Member”) and Arcos Derados B.V. (formerly Restoc. 

Iberoamericana B,V.), a private company with limited liability (besloten vennootschaap met 
beperkte aansprakelijkheid) organized under the laws of The Kingdom of the Netberlands, as the -.. 
sole member of the Company (together with its successors and assigns, the “Member”). 

WHEREAS, the Outgoing Member horeto formed the Company asa limited 

  

  Haditity o Mpany to E Rh 

the provisions of the Delaware Limited iability Company Act, 6 Del. C C.$ 18- 101, ets seg. as 
amended from time to time (the “Act”) by the filing with the Secretary of State of tho Stateof >, 
Delaware the Certificate of Formation (the “Certificate of Formation”) of the Company on mu 
October 23, 2006 (the “Formation Date”) and the entering into of the Limited Liability Company “7 
Agreement of the Company, 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, MeDonald'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 adn 
Limited), a company organized and existing under the Infernational Business Companies omega 
Ordinance, 1984 of the 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 Original Purchase Agreement, the “Purchase Agreement”), among the Member, 
the Original Sellers and McDonald's Restaurant Operations Inc., the Outgoing Member proposes 
to sell and transfer to the Member, 100% of the limited liability company interest of the 

Company; 

    

: WHERXEAS, 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 the Member desires to continue the Company as a limited liability y Spy 
under the Act and to amend and restate the Original LLC Agreement in its entirety; and 
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10- ECUADOR 
ATENAS RESTAN WHERLAS, certain terms shall have the meanings assigned in Section 7.04 Er 

  

hereof. 

Member, intending to ve legally bound, agrees as follows: 

ARTICLE I 

GENERAL PROVISIONS 
  QUITO - ECUADOR 

  

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 the State of Delaware on the Formation Date and all actions taken by or on 

a of the Company on or prior to the execution of this Agreement; da e 
Ya 

  

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

(c) agrees that if the laws of any jurisdiction in which the Company transaots 

business so require, the 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 ba, filed 
for record in the place or places and manner prescribed by law any arnendments to the Certificate 

as may be required, citier by the Act, by the laws of any jurisdiction in which the Company 
transacts business, or by this Agreement, to reflect changes in the information contained therein 

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

operation ofthe Company as a limited liability company under the Act. 

Section 1.02. Name; Duration. 

> (ay “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 by the Directors; provided that such name shall conthin the words .. 

. “Limited Liability Company” or the abbreviation “L.L.C.” or the designation “LLC”. 

(5) The existence of the Company commenced as of the date that the . 

* Certificate of Formati n was originally filed with the Secretary of State of the State of Delaware 
and shall continue unti| cancellation of the Certificate of Formation as provided in the Act, 

Section 1.02 Members - o e 

(a) The Outgoing Member shall transfer its entire limited Hability company / 
interest in the Compar. y to the Member in accordance with the terms and conditions of the ho 

- Purchase Agreement ( he “Transfer”). The Member was admitted to the Company as a member Ca 

of the Company upon ;:s execution of a counterpart signature page to this Agreement. Such . Lo! 

2 
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admission shall be decmed effective immediately prior to the Transfer, and immediateli?” 
following such admission, the Outgoing Member shall cease to be a member of the Com: 
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, 

     £SUITO - ECUADOR   (b) . Therights and liabilities of the Member shall be as provided in th 
except as provided herein, Without limiting the generality of the foregoing, to the fulle; 
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 Orreimburse 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 
employees, director, officer, agent, shareholder, limited partner or general part 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 sd 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, with an address at 2711 Centerville Road, Suite 400, 

Wilmington, Delaware 19808. The principal 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, subject to applicable law. The name and address of the Company's registered agent 

in the State of Delaware is The Corporation Service Company. 

Section 1.04 Purpose of 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 liability company formed under the Act. ln furtherance of its 
purposes, but subject to the provisions of this Agreement, the Company shall have all power 
necessary and appropriate for the accomplishment of such purposes that are conferred upon 

limited liability companies under the Act, 

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

behalf of the Company, may enter into, execute, deliver and perform under (1) that certain Credit 
Agreement (the “Credit Agreement”), Ly and among Arcos Dorados B.V., a Dutch company, the 
various lenders named therein, Deutsche Bank Trust Company Americas, as Administrative 

Agent and Collateral Agent, and Santander Investment Securities Inc., as Lead Arranger and 

Book Runner, and all documents, instruments, certificates, or agreements contemplated thereby 
or related thercto or otherwise mention«d or referenced therein (collectively, the “Credit 

3 
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. Documents”), (ii) that certain Letter of Credit Reimbursement Agreement (“L/C Agretapeaa 

and between Arcos Dorados B.V. and Credit Suisse, acting through its Cayman Islands PF 
the Related Agreements (as defined in the L/C Agreement), that certain Escrow Agreen 

and among the Company and the other parties thereto, and all documents, instruments, 
certificates, or agreements contemplated thereby or related thereto or otherwise mentio 
referenced therein (collectively, the “L/C Documents”), and (iii) all documents, inst Ec -. 

certificates, agreements or financing statements contemplated thereby or related to any 100 VITO- EC VA DOR 
_more of the Credit Documents and/or the L/C Documents, all without any further act, voté 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 tex purposes shall begin on 
January 1 of each year (except for the first fiscal year of the Company which s shall begin on the 
date of this Agreement) 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 necessary or appropriate in such connection, including the 
establishment and implementation of transition periods. 

  
  

> 

Section 1.06 Membershi Certificates 

(a) Each limited liability company interest in the Company shall constitute a 
“Security” within the meaning of, and be governed by, (i) Article 8 of the Uniform Commercial 

Code (including Section 3-102(a)(15) thcreof) 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 hercafter substantially includes the 1994 revisions to Article 8 thercof as adopted by 
the American L:w Institute and the National Conference of Commissioners on Uniform State 
Laws and approved by the American Bar Association on February 14, 1993 and the Company 

hereby “opts-in” to such provisions for tuc.purpose of the Uniform Commercial Code, — 

(b) The Company shall maintain books for the purpose of registering the 
transfer of limitzd liability company interests of the Company... Notwithstanding anything in this 
Agreement to the contrary, the transfer o? any limited liability company interest in the Company 
requires delivery of an endorsed Certific.:te and any transfer of limited liability company interests 
in the Compan: shall not bs deemed effoctive until the transfer is registered in the books and 
records of the Company. 

(c) Each limited liability company interest in the Company shall be 
represented by a certificate in the form attached hereto as Annex A (a “Certificats”), ánd shall 

contain the following legend: “THE TRANSFER OF THIS CERTIFICATE AND THE DOT 

LIMITED LIABILITY COMPANY INTEREST REPRESENTED HEREBY [S RESTRICTED A 

4 
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AS DESCRIBED IN THE AMENDED AND RESTATED LIMITED LIABILITY CO 
AGREEMENT OF THE COMPANY, AS THE SAME MAY BE AMENDED OR 
AND RESTATED FROM TIME TO TIME.”   (d) Noiwithstanding any provision of this Agreement to the contrar] 

extent any provision of this Agreement is inconsistent with any non-waivable provisio 

of Article 8 of the Uniform Commercial Code as in effect in the State of Delaware sh 

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

ARTICLE II “> -- 

MANAGEMENT AND OPERATIONS 

Section 2.01 Management Generally, | 

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

affairs of the Company shall be managed, and all actions required under this Agreement shall be 
determined, solely and exclusively by a board of directars (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 Officer.to 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. Except 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: Num ber, Appointment, Removal, 

Qualifications, Bte, . 

(a) The Board of Directors shall consist of three Directors, which number may 

be changed as determined frorn time to time by the Directors. The persons listed in Annex B as 
Directors are hereby chosen by the Member and designated as the managers of the Company. 
The business address of cach Director ís set forth opposite his or her name in Annex B. 

(b) — Each Director shall hold such position until such Director's suecessor is 
designated by the Member or such Directors earlier resignation or remova L 

(c) From time to time, the Member may designate additional Directors to fill 
any vacancy. The Member may elect to remove a Director for any reason (with or without 

cause). If any Director is temporarily unavailable or unable to fulfill his.or her duties hereunder, 
such Director or the Member may designate an alternate for such period. 
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(d) A Director need not be a Member. 

(e) Any Director elected or designatos pursuant to this Sec.on shall asg 

the powers, duties and obligations of a Director as provided under this Agreerient and of a 
manager under the Act and shall be subject to the terms hereof and thereof. 

(5 Any person elected or designated as as a Director shal] be deemed to 
agreed to accept such Director's rights and authority hercunder and to perform: and dischalgé 
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 horeunder shall 
continue until such Director”s successor is designated or until such Director's carlier resignation 

or removal i in accordance with this Agreement, - 
s 

(a) Any Director may resign at any time upon written notice to the Member 
and the remaining Directors. Such resignation shall take effect at the time specified therein, and 

unless otherwise specifiod therein no acceptance of such  resignation shall be 1: :cbssary to make it 
efísctivo. e 

Section 2.03 Power and Authority of Direc tors 

(a) The Board of Directors shall have the power on behalf :nd in the name of 
"the Company to carry out any and all of the objects and purposes of the Com; ny contemplated 
by Section 1.04 hereof and to perform all acts which it 1may deern necessary or advisable in * 

connection therewith. To the fullest extent permitted by law, all determinations, decisions and 
actions made or taken by thc Directors (or their designc::(s)) shall be conclusivs and absolutely 
binding upon the Company, the Member and their respective successors, assi ns and personal 
representatives. 

o (b) Exceptas otherwise expressly provided herein, all reso! utions and 
decisions required to be passed or taken by the Directo: s may be taken by the approval or consent 
of a majority of all Directors. The Member agrees that all determinations, decisions and actions 
made or taken by the Directors in accordance with fe izrms of this Agreement shall be 
conclusive and absolutely binding upon the Company. 

Section 2.04 Qfficers; Other Agen*s 

(6) The lsoard of Directors may, sc time to time; desig ..ie one or more 

persons to be officers of the Company (each, an “Qfic::”); provided, howev :, that the initial 

officers of the Company from and after the date hercof shall be as set forth c. Annex €. No 
Officer need be a resident of the State of Delaware. Ar Officers so designs: -d shall have such 
«authority and perform such duties as the Directors ria, /rorn time to time, do!egate to them. The 

Board of Directors may ass: gn titles to particular O.i: .s, Unless the Boarc of Directors decides 
otherwise, if the title is one commonly used for olive" of a corporation org: zed under the Po 
DGCL, the assignment of s.:ch title shal! constitute tc lelegatión to such O.:icer of the authority Ep: 

6 
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and duties that are normal! y associated with that office, subject to any restr:c:ions nguche : 
authority imposed by.the Foard of Directors, Any nu:. ber of offices may t-- held by the sal 

   
e same 

  

person, 

(b) Ear” Officer shall hold office until his or her succes: cr shall b AE 
designated and qualified or until his or her death or until he or she shall res ¿m or sh 

removed in the manner hersinafter provided, 

(c) Any Officer may resign as such at any time. Such ri signationfhalld 

  made in writing and shall take effeot at the time specified therein, or if no t:me be sp A. ECUADOR 
the time ofits receipt by the Board of Directors. The ecceptance of a resiguation shal 
necessary to make it effective, unless expressly so provided in the resignat:on. 

(d) Any Officer maybe removed for any reason (either ¡th or without cause) 

by the Board of Directors at any time, Any vacancy oceuwring in any office of the Company may 
be filled by the Board of Directors. 

(e) Th: Directors shall have the power and authority to delegate to one or 

more other Persons (who may be designated as Officers, agents, employet :, representatives or 

otherwise) any of the duties, powers and authority conferred upon the Dir: «ors, subject to the 
supervision and control of the Directors, A 

Section 2.05 Compensation of Directors 

No Director shall be entitled to any co:pensation for servi.s as such, 

Section 2.76  Liability of Directors and Officers 

(a). — No Director or Officer shall have any lisbility unde: this Agreement or 
- under the Act except as provided herein or as required by the Act, Excep . as required by the Act, 

the debts, obligations an : liabilitics of the Company, * whether arising in < ntract, tort or 
otherwise (including thc e arising as member, owrigr or shareholder of ar. :ther company, 

partnership or entity), st.11 be solely the debts, obliga'ions arid liabilities »£ the Company, and no 
Director or Officer shall be obligated personally for a: y such dxbt, obliga ¿on or liability of the 
Company solely by reason of acting as a Director or Officer of the Comp:ny. To the fullest 
extent permitted by law, no Director or Officer shall >e liable or any del: :s, obligations and 

liabilities, whether arisina in contract, tort or otherwise, of the Member o: any other Director or 

Officer, 

(0) To the extenf that, 'at law or in equity, sv Directo” vr Officer has duties 
Gneluding fiduciary du'' +5) and liab'!ities relating ther=to to tr- Compan * or to another Director 
or Officer, (1) the Direc: vr or Officer acting under th'3 Agrec: nt shall : t be líable to the 
Company or to the Mer: ver or any viher Director or Officer £ * “he Dire: :or”s or Officer?s good 
faith reliance on the pre: isions of * 's Agreement; ar | (ji) the Tirector's - r Officer”s duties and 

liabilities are restricted + y the provisions of this Agrc ment to 'he.exteni ::at such provisions 
restrict the duties and li ilities of the Directors or O '¡1cers c:' =4wise ex” ting at law or in equity. 

DEL 88182993v6 8/3/2007 
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(c) : To the fullest extent permitted by law, no Director or Officer shall be 

  

   
   

DEligenos 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 wo 
be entitled to indermnification for such action, failure to act or breach under Section 2. 07 Wwe 

" such Director or Officer to seek indermnification thereunder. Pd 

Section 2.07 Rightto 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 amendnient, only to the extent that such 

-“arnendment would permit the Company to provide broader indermnification 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 atlorneys” 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, 

  QUITO - ECUADOR    

  

(01) Each Additional Indemnified Persoh who was or is made a party or is 

* . threatened to be made a party to or is involved in orcalled 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 Proceeding by 
judgment, order, settlement, coriviction or upon a plea of nolo tontendere orits «y, 
equivalent shall not of itself create a presumplion that an Additional Indemnified Person 
did not act in Good Faith, * 

(ii) 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 unless and only to the extent that the 2 
Court of Chancery of the State of Delaware or the court in which such Proceeding shall Loa 
have been brought or is pending shall determine upon application that despite the 

8 
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QUITO - 2CUADO: 

adjudication of liability but in view of all the circumstances of the case, such Additional erre 
Indernnified Person is fairly and reasonably entitled to indernnity for such expenses which 
such Court of Chancery or such other court shall deem proper. NOTARIA TERCERA 

  

  

   

    

    
(31) Any indermnification under paragraphs (bJ(1) or (bx(11) of this Sectipn 

“+, (unless ordered by a court) shall be made by the Company unless ¡t is determined ha 
indenmification of the Additional Indemnified Person is not proper in the circums 
because such person has not met the applicable standard of conduct set forth in either 
paragraph (b)() or (0)(11) of this Section. Such determination shall be made: 0) 

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 ifa quorum of disinterested Directors so directs, by 

' independent legal counselin 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 

i+by the Board of Directors of written notice from the Additional Indemnified.Person 
secking indemnification setting forth in reasonable detail the facts knowm to such person 
concerning the Proceeding. The period during which the Board af Directors may 
determine that indermnification is not proper may be extended to a period established by 
the Board of Directors by written notice to the ¡¿4dditional Indemnified Person delivered 
to such person within 120 days after receipt by iho Board of Directors of such person's 
written notice seeking indemnification. : ) 

      ITO-ECUADOR | 

    

(c)  Notwithstanding anything to the contrary herein, except with respect to 
indemiification of Indemnified Persons specified in Section 2,09, the Company shall inderanify 
an Indéemniñied Person or Additional Indemniñied Person in connection with a Proceeding (or 
part thercof) 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 
thereaf 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 Indernificd Person, itísnota 
Ptoceeding to enforce“rights hersunder. be E an 

Section 2.082 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 

amoudtif it shall ultimately be determined that he or she is not entitled to be indernnified by the 
Company and subject to such other terms and conditions as the Company deems appropriate; 

provided that (a) if a 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 efítot, 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 

9 
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et 2.09, the Company shall pay said expenses in advance of final disposition only if authorization > 

for such Proceeding (or part thereof) was not denied by the Board of Directors prior to the earlier (- 

of (1) 60 days in fhe 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 accomp: the 
Undertaking or (ii) a Change of Control, A Person to whom expenses are advanced p: 

- hereto shall not'be obligated to repay pursuant to the Undertaking until the final deterhiniMia 

any pending Proceeding in a court of competent jurisdiction concerning the right of s ch 1 PA 
to be indemnified or the obligation of such Person to repay such expenses. dl 

   

    QUITO -EcvADor 
Section 2.09 Protection of Rights 

If a proper claim by an Indemniñied 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 advanceiñént by 

ari 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 amounit 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 bs paid the reasonable - 

expense thereof including attorneys* fees and disbursements, lt shall be a defense to any such 
action (other than an action brought to enforce a claim for expenses incurred in defending any 
Proceeding in 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 clajmant 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 td 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 
— (8) shall have the right (i) to select as independent legal counsel to make such determination any / 

legal coundel designated for sich purpose in a resolution adopted by the Board of Directors that z 
is in full force and effect immediately prior to the Change of Control or (ii), ifthe 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 claimantis 
proper in the circumstances, nor an actual determination by the Company (including its Board of 
Directors, independent legal counsel, or lts stockholders) that indemnificatiori of the claimant is 

prohibited, shall be a defense to the action or create a presumplion t that indermnification of the 
claimant is prohibited, . de 
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    . . QUITO -EOUA 
Section 2.10 Miscellaneous QUITO E0U   
(a) Reserved. 

this Agreement, vote of Members o or otherwise, 

  

  (c) The Company may maintain insurance, at its expense, to protec] ¡Bslf MA - ECUADOR 
any Director, Officer, Delegate, employee, or agent of, the Company against any expenses, o 
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”liability insurance providing coverage af 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) 

. to ensure the payment of such amounts as may be necessary to effect the advancing of expenses 

and indemnification as provided in this Article, oa 

(d) “The provisions of this Article shall be applicable as to a Person who has ... 
ceased to.be a Director; Officer, Delegate or employee and shall inure to the benefit of the heirs, . e, 
executors and administrators of such Person. This Article shall be deemed to be a contract he 
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, y without 

limitatioñ, the righttto indemnification fór Proceedings commenced after such repeal or me 
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 Indermified Person and Additional Indemnified Person shall 

cooperate with the Person or Persons making the determination with respect to such Indemnified 

Person's or Additional Indermnified 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 Indemnified Person and +" 

reasonably necessary to such determination, Any costs or expenses (including reasonable 
- attorneys” fees and disbursements) incurred by such Indemnified Person or Additional 
Indemnified 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 indemnificatión) and the Company hereby 
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indemnifies and agrees to hold such Indemnified Person or Additional Indemnified POSO ns cr a, 
harmless therefrom. o 

(0 In the event of any payment under this Article to an Indemnifted Hers OM 
Additional Indemnified Person, the Company shall be subrogated to the extent of such phymelk 
to all of the rights of recovery"of such Indémnified Person or Additional Indemnified Pefs 

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 s 

enforce such rights. 

    
(8)  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 sha!) 
_ not'have been reversed on appeal, this Article shall be deemed to be modified to the minimum 
extent necessary to avoid 8 violation of law and, as so modified, this Article and the remaining La 

provisions hereof shall remair Valid and enforceable in accordance with their terms to the fullest tia 

extent permitted by law, 

ARTICLE HI | 

OWNERSHIP AND CONTRIBUTIONS 

- Section 3.01 Qun wnership N 

The Member owiis. 100% of the LLC Interests in the Company. . e 

Section 3.02 Capital Con tributions A 

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, buti is not required 

* to, make any additional capital contributions to the Company. 
«$ a. 

a 

Section 3.03 Allocation of Prófiis and Losses 4 

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 $3 18-607 and 13-804 of the Act or other applicable law, 

r
e
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ARTICLE IV 

DISSOLUTION AND WINDING UP 

Section 4.01 Dissolution 

(a) The Cómipary shall dissdiVe, and its affairs shall be wound up u E 
first to occur of the following: (1) the written consent of the Member, (ii) the retirement, > ens 
resignation or dissolution of the Member or the occurrence of any other event which termi TOESHADOR 
the continued membership of the Member in the Company unless the business of the Company is 
continued in a manner permitted by the Act; or (ili) the entry of a decres of judicial dissolution 
under $ 18-802 of the Act, 

  

(0)  — Notwithstanding any other provision of this Agreement, the bankruptoy (as 
defined in Section 18-304 of the Actjofí 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 ¡ts affairs (including the sale of the assets of the Company in an 
-orderly manner), and the assets of the Company shal] bo applic 1 in the manner, and in the order 

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

Section 4,02 Windiig Yo 

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

ARTICLE V 

¡TRANSFER OF INTERESTS q 

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, Ifthe 
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 shali cease to be a member ofthe Company. 

Section 5.02  Cessation of Membership 

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

from the Company. 

a 
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(0) ¡A Member may resign from the Company with the written consent of he o 
Board of Directors, if a Member is permitted to resign pursuant to this Section, an additional? y; a, Es TRA S 

admission, the resigning member shall cease'to be a member of tie 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 loanown 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 VIN 
yo4 

MISCELLANEOUS 

Section 7.01 Amendments to' the Agreement 
ES 

This Agreement may not be modified, altered, supplemented or amended except 

pursuant to a written agreement of the Member, 

Section 7.02 Governing, Law: , we; 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. 1f, 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 eos, . 
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” 
each Director thereupon became the designated “authorized person” and each shall co 
designated “authorized person” within the meaning of the Act. 

Section 7,04 Certain Definitions .., ón 

For purposes of this Agreernent, the following terms have the follo dur TO- ECU So r   

  

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 ¿nIndemnified Person. 

“Agreement” has the meaning set coña the first parágraph of this Agreement, 

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

“Certificate” has the meaning set fort Section 1.06. 

“Certificate of Formation” has the meañing set forth in the Recitals, 

“Change of Control” shall be deemed to háve occurred if (a) any “person” (as that 
term is used in Sections 13(d) and 14(d) of the Secufities Exchange Act of 1934, as amended) is 
or becomes (except in a transaction approved in advante 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 at least two-thirds of the Directors then still 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 trustee or fiduciary of an employee 
beneftt plan of the Corapany or any entity or enterprise feferred to in clause (a) or (c) 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. €. $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 th 
Company pursuant to Section 2.02 heréof, each in his/her capacity as manager of the Compa 
Each Director is hereby designated as a “manager” of the Company within the meaning off 
Section 18-101(10) of the Act. 

  

sio “ERISA” shall mean the Employee Retirement income Security Act of 1974, 
amended, ! 

QUITO - ECUADOR 

  

“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 respecto any criminal Proceeding, such 

Persori had no reasonable cause to believe such conduct was unfAwful. 

“Indemnified 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 agrecing to become employees of' the Company or 

Delegates only as to Proceedings occurring 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 Juteresf” means a Member's share of the peste 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. 

pos “Officer” has the meaning set forth in Sectioy: 2.04, se 

“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 investigalivo, 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 appropriale to comply with U.S, federal, state or local tax 
requirements, IE 

ed 
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“Transfer” has the meaning set forth in Section 1.02. 

  

“Undertaking” has the meaning set forth in Section 2.08. 

Section 7.05 Counterparts 

sides, 

deemed to be an original and all of which taken together shall constitute one and the 
Agreement. o 

* * + 
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IN WITNESS WHEREOF, the undersigned Member has executed his Amended 
and Restated Limited Liability Compauy Agreement as of the date first above written, 

MEMBER: 
Arcos Dorados B.V.    
   By; 

Bo 
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FORM OF CERTIFICATE 

  CERTIFICATE FOR 
LATAM, LLC 

Certificate Number % outstanding 

LatAm, LLC, a Delaware limited liability company (the “Company”), hereby 

NOTARIA TERCERA     
ECUADOR 
  (the “Holder”) is the registered owner of % of UA its 

liability company interest in the Company (the “/nterests”). THE RIGHTS, POWERS, 
PREFERENCES, RESTRICTIONS (INCLUDING TRANSFER RESTRICTIONS) AND 
LIMITATIONS OF THE INTERESTS ARE SET FORTH ÍN, 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 respéct to the Interests evidenced hereby, the Holder i is deemed to have agreed to comply 
with ande bound by all of the terms and conditions of the Agreement. The Company will 
furnish a “copy of the Agreement to the Holder without chargs upon written request to the 

A 

registering the transfer of Interests, 

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

Z 
2 

8-102(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 3 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 WHEREOF, the Company has caused this Certificate to be executed by 
lts as of the date set forth below. 

  

Dated: _200_ 
. Name: 

Title: 
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REVERSE SIDE OF CERTIFICATE 
REPRESENTED INTERESTS OF   

LATAM, LLC   
- FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transffrs 

BUS [print or  typewrite the name of the trahsfer 
— [insert Social Security Number or other taxpayer identificatild, 

' pumber. OÍ  transferee), the following specified percentage of | . 
[identify percentage of Interests being transfe 

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: _ ; 

“ED ransferor) 
Vio Po. s diia oa 

Address: 
  

| 

TRANSFER OF THIS ¡CERTIFICATE 18 NOT 
EFFECTIVE WITHOUTTHE SIGNATURE 

OF THE REGISTRAR AND TRANSFER AGENT — ¡ 

- Countersigned and Registered: 

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

- New York, NY 10013 . i 

qe . si : . ; de ma E z . i vi 

- Registrar and Transfer Agent Authorized Signature 
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Name 

Woods W, Staton 

Annette V, Franqui 

.. 
PAs 

Carlos Hernández-Artigas 

A, 
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DIRECTORS 

Mailing Address 

1221 Brickell Avenue 

Suite 1170 

Miami, FL 33131 

1221 Brickell Avenue 

Suite 1170... 
. Miami, FL 33131 

1221 Brickell Avenue 
Suite. 1170 
Miami, FL 33131 

yo 

vo 4 
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13. 

 



Name 

 l, Woods W. Staton 

2. Annette V. Eranqui 

3. Carlos Hernández-Artigas 

4 Francis A, Staton 
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OFFICERS 

Title 

President 

Vice President 

Vice President; Secr 

Assistant Secretary 
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MEMBER 

Name 

Arcos Dorados B.V. 
$1,000.00 
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(Convention de La Haye du 5 Octobre 191) 
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ECUADOR 
  

Country: United States of America 

This public document: 
has been signed by Jeffrey W. Bullock 

acting in the capacity of Secretary of State of Delaware 

Ñ 

bears the seal/stamp of Office of Secretary of State 

| 

Certified 
Xx 

Ñ 1 

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: 

ESA 

Secretary of State 

—   
  

  

 



Delaware 
The First State 
     1, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THEY 

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

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

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

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

AND I DO HEREBY FURTHER CERTIFY THAT TAE SAID "LATAM, LLC" 

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

AND I DO HEREBY FURTHER CERPIFY THAT TRE ANNUAL TAXES HAVE 

BEEN PAID TO DATE. ¡ 
yo 

ANSIA 
Jeffrey W. Bullock, ao ofstate. 

AUTAEN: ION: 7788583 : 

DATE: 01-29-10 

    

  

     

  

4239265 

100089718 
You may verify this certif. 
at corp. delaware.gov/authver JB



NOTAPIA TEOOERA DA CANTON QUITO: De 

Se A AS Cea hn culo dieciocho 

    
      

¿mia que an- 
22 ieprogucción 
ante el suscrito. 

Ana 
71M 

  

  

      

vd 

y 

RETO SALGADO $. 
Tercero del Cantón Quito


