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June 17, 2014

Market Update — Venezuela Repatriation Payment

On June 16 2014, Copa Airlines received payment of USD$43.3 million from the Centro Nacional de Comercio Exterior in Venezuela (CENCOEX). These
funds represented pending repatriation requests from January and February 2013, and were paid at the official exchange rate of 6.30 bolivars per US dollar.

However, we cannot provide any assurance of when we will be able to remit amounts currently held in Venezuela or the exchange rate at which bolivars will
be converted to dollar. The Venezuelan Government has not yet authorized pending repatriation requests from March 2013 to May 2014. We continue our
discussions with the authorities on this matter.
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