Cor por ate Gover nance

Our Class A shares have been listed on the NYSE unelayimbol “CPA” since December 14,
2005. Our Class B shares are not listed on any exchadge@not publicly traded. We are subject to the
NYSE corporate governance listing standards. The NY&bres that corporations with shares listed on
the exchange comply with certain corporate governance stindas a foreign private issuer, we are only
required to comply with certain NYSE rules relatingutalit committees and periodic certifications to the
NYSE. The NYSE also requires that we provide a sumwiatye significant differences between our
corporate governance practices and those that would tpply.S. domestic issuer. We believe the
following to be the significant differences between conporate governance practices and those that would
typically apply to a U.S. domestic issuer under the NY&{parate governance rules.

In addition, companies that are registered in Panama aiigecktpudisclose whether or not they
comply with certain corporate governance guidelinespgimaiples that are recommended by the National
Securities CommissiorComision Nacional de Valoresr CNV). Statements below referring to
Panamanian governance standards reflect these voluntary mesdsdt by the CNV rather than legal
requirements or standard national practices. Our Clatmres are registered with the CNV, and we

comply with the CNV’s disclosure requirements.

NY SE Standards

Director I ndependence.

Majority of board of directors must be
independent. 8303A.01

Executive Sessions. Non-management
directors must meet regularly in

executive sessions without management.

Independent directors should meet alone
in an executive session at least once a
year. 8303A.03

Nominating/corporate governance
committee. Nominating/corporate
governance committee of independent
directors is required. The committee
must have a charter specifying the
purpose, duties and evaluation
procedures of the committee. 8303A.04

Our Corpor ate Gover nance Practice
Panamanian corporate governance standards
recommend that one in every five directors should
be an independent director. The criteria for
determining independence under the Panamanian
corporate governance standards differs from the
NYSE rules. In Panama, a director would be
considered independent as long as the director does
not directly or indirectly own 5% or more of the
issued and outstanding voting shares of the
company, is not involved in the daily management
of the company and is not a spouse or related to the
second degree by blood or marriage to the persons
named above.

Our Articles of Incorporation require us to have
three independent directors as defined under the
NYSE rules.

There are no mandatory requirements under
Panamanian law that a company should hold, and
we currently do not hold, such executive sessions.

Panamanian corporate governance standards
recommend that registered companies have a
nominating committee composed of three members
of the board of directors, at least one of which
should be an independent director, plus the chief
executive officer and the chief financial officer. In
Panama, the majority of public corporations do not
have a nominating or corporate governance
committee. Our Articles of Incorporation require
that we maintain a Nominating and Corporate
Governance Committee with at least one



NY SE Standards

Compensation committee. Compensation
committee of independent directors is
required, which must approve executive
officer compensation. The committee must
have a charter specifying the purpose,
duties and evaluation procedures of the
committee. 8303A.05

Equity compensation plans. Equity
compensation plans require shareholder
approval, subject to limited exemptions.

Code of Ethics. Corporate

governance guidelines and a code of
business conduct and ethics is required,
with disclosure of any waiver for
directors or executive officers.
8303A.10
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independent director until the first shareholders’
meeting to elect directors after such time as the
Class A shares are entitled to full voting rights.

Panamanian corporate governance standards
recommend that the compensation of executives
and directors be overseen by the nominating
committee but do not otherwise address the need
for a compensation committee.

While we maintain a compensation committee that
operates under a charter as described by the NYSE
governance standards, currently one of the
members of that committee is independent.

Under Panamanian law, shareholder approval is not
required for equity compensation plans.

Panamanian corporate governance standards do not
require the adoption of specific guidelines as
contemplated by the NYSE standards, although

they do require that companies disclose differences
between their practices and a list of specified
practices recommended by the CNV.

We have not adopted a set of corporate governance
guidelines as contemplated by the NYSE, although
we will be required to comply with the disclosure
requirement of the CNV.

Panamanian corporate governance standards
recommend that registered companies adopt a code
of ethics covering such topics as its ethical and
moral principles, how to address conflicts of
interest, the appropriate use of resources,
obligations to inform of acts of corruption and
mechanism to enforce the compliance with
established rules of conduct.



