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COPA HOLDINGS, S.A. HOLDS ANNUAL SHAREHOLDERS MEETING

Copa Holdings, S.A., held its Annual Shareholders Meeting (the “Meeting”) at Copa Airlines’ headquarters, located at
Boulevard Costa del Este, Avenida Principal y Avenida de la Rotonda, Urbanizacién Costa del Este, Complejo
Business Park, Torre Norte, Parque Lefevre, Panama City, Panama on May 9, 2012, at 4:00 p.m. EDT (3:00 p.m.
Local Time).

The proposals approved at this meeting were the following:

The Class A Shareholders of Copa Holdings, S.A. approved:

The nomination of Messrs. Alfredo Arias Loredo and Roberto Artavia, as per the recommendation of the
1 Nominating Committee, as nominees for election as independent directors of the Company to hold office for a period
of two years

The Class B Shareholders of Copa Holdings, S.A. approved:

The re-election, as per the recommendation of the Nominating Committee, of the following five directors whose
term expires the date of the Annual Meeting, including the independent directors named above (Messrs. Pedro
"Heilbron, Ricardo A. Arias, Douglas Leo, Alfredo Arias Loredo and Roberto Artavia) and the election of Mr.
Alvaro Heilbron, for a period of two years.

About Copa Holdings:

Copa Holdings is a leading Latin American provider of passenger and cargo services. The Company, through its
operating subsidiaries, provides service to 59 destinations in 28 countries in North, Central and South America and
the Caribbean with one of the youngest and most modern fleets in the industry, consisting of 79 aircraft: 53 Boeing
737NG aircraft and 26 EMBRAER-190s.
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