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COPA HOLDINGS HOLDS EXTRAORDINARY SHAREHOLDERS
MEETING AND APPOINTS NEW DIRECTORS

Copa Holdings, S.A., listed on the New York Stock Exchange under the symbol “CPA” (the “Company”), held an Extraordinary General Meeting of Shareholders
(the “Meeting”) on December 5, 2006.  At the Meeting, the Class A and Class B shareholders approved the nomination of and elected Alfredo Arias Loredo as an
independent director to hold office until the 2008 general annual shareholders’ meeting.

The Board of Directors met following the Meeting.  The Directors elected Joseph Fidanque III as a director to hold office until the 2007 annual shareholders’
meeting.  Mr. Fidanque fills the vacancy left by George Mason, who resigned on July 18, 2006.  The Board of Directors of the Company is currently composed of
eleven directors, three of whom are independent directors.

About Copa Holdings, S.A.

Copa Holdings, through its Copa Airlines and AeroRepública operating subsidiaries, is a leading Latin American provider of international airline passenger and
cargo service. Copa Airlines currently offers approximately 110 daily scheduled flights to 35 destinations in 21 countries in North, Central and South America
and the Caribbean. In addition, Copa Airlines provides passengers with access to flights to more than 120 other international destinations through codeshare
agreements with Continental Airlines and other airlines. AeroRepública, the second-largest domestic carrier in Colombia, provides service to 12 cities in
Colombia as well as international connectivity with Copa Airlines’ Hub of the Americas through daily flights from Bogota and Medellin.
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