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Financial Information
SN
This presentation may contain forward-looking statements within the meaning of Section
21E of the Securities Exchange Act of 1934, as amended. All statements other than
statements of historical fact are or may be forward-looking statements. Forward-looking
statements can generally be identified by the use of words that include phrases such as
“believe,” “expect,” “anticipate,” “plan,” “foresee,” “likely,” “will,” or other similar words and
phrases. Actual future events and results could differ materially from the events and
results indicated in these statements as a result of many factors, including, those set forth
in Item 1A "Risk Factors" of ATN's Annual Report on Form 10-K for the year ended
December 31, 2009, which is on file with the SEC, and our other public reports. ATN
undertakes no obligation to update these forward-looking statements to reflect actual

results, changes in assumptions or changes in other factors that may affect such forward-
looking statements.

LEN 1] o« M o« EE 1]

This presentation includes certain non-GAAP financial measures. The most directly
comparable GAAP measures and reconciliations to those GAAP measures are provided
at the end of this presentation.
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« Strategic & Operating Overview
Michael Prior — Chief Executive Officer

 Financial Overview
Justin Benincasa — Chief Financial Officer
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Atlantic Tele-Network

Leveraging underserved, niche markets and unique geographies to establish
leadership positions

*Achieving profitable organic and acquisition growth

Revenue and EBITDA Growth
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We Operate Advanced Wireless, Wireline, and Both Terrestrial and i
Submarine Fiber Optic Networks in North America and the Caribbean KK
LN
wireless
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d the Acquisition of Alltel
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Atlantic Tele-Network

Legacy ATN Business Alltel Wireless
$242 Million Annual Service + +/-$500 Million Service Revenues
Revenues
310,000 Mostly International Retail +/- 875,000 Customers
. + U.S. Domestic Retail Wireless
Wireless Customers

1t 12 Mos. EBITDA % Below
ATN Business EBITDA |ndustry Average

Margin = 48% (2009) + Est. Normalizing to 20-30%




olved:

Purchase price of $223 million, including $23 million
of acquired working capital

Entry into 26 rural markets across Georgia, North
Carolina, South Carolina, lllinois, Ohio and Idaho

License to use the Alltel name and accompanying
service marks, including My Circle

Atlantic Tele-Network
Auanuc ieie-Nework



Our Strategy Remains the Same

Atlantic Tele-Network

 Build a Diversified Portfolio of Telecom Businesses

« Profitably Maintain and Expand Market Share

« Maximize Cash Flow and Returns on Investments

* Produce Predictable, Recurring Service Revenues

» Develop Decentralized, Motivated Management Teams



Portfolio of Telecom Businesses:
raphic and Customer Balance

ATN

Atlantic Tele-Network

2009 Revenue by 2009 Revenue by Geography
Geography Pro Forma to Include Alltel

B Rural U.S. - Wireless

204 3% 3% 1%

OGuyana - Incumbent
Wireline & Competive
Wireless

OBermuda & Turk &
Caicos Wireless Wholesale

43%

B New England-Competive
Wireline

Wholesale & Retail

80%

®U.S. Virgin Islands -
Broadband Wireless

(2) Pro Forma for 2009 Service Revenues of $452.8 million.



folio of Telecom Businesses:
ed and Early Stage Businesses

Atlantic Tele-Network

U High Growth U Mature
U Early Stage U High Free Cash Flow

® ®
x Turks & Caicos x Guyana (Data) @ x Commnet x Alltel
x |ON x Sovernet
x U.S. Virgin Islands x Bermuda
X

Guyana (Voice)
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Our Strategy Remains the Same

Build a Diversified Portfolio of Telecom Businesses

Profitably Maintain and Expand Market Share

Maximize Cash Flow and Returns on Investments

Produce Predictable, Recurring Service Revenues

Develop Decentralized, Motivated Management Teams

Atlantic Tele-Network

11
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Atlantic Tele-Network

Wholesale Wireless

* Purchased in 2005

« ATN had the capital to continue to invest in the business
* 106 base stations in 2004 to 580 in 2009 or 450%

*  Grown revenue over 600% from 2004 to 2009

Guyana

«  Originally purchased with 13,000 working lines and 2000 employees
* Incumbent wireline operator; duopoly wireless market

*  Wireless subscribers: 119,000 in 2003 to 289,000 at end of 20009.

« Today 147,000 fixed lines, 289,000 subscribers and 650 employees
*  Moving to broadband

Bermuda

e Greenfield build in 1998
20,500 wireless subscribers at the end of 2009
 Dual 3G Networks

12



Our Strategy Remains the Same

Atlantic Tele-Network

 Build a Diversified Portfolio of Telecom Businesses

« Profitably Maintain and Expand Market Share

Maximize Cash Flow and Returns on Investments

* Produce Predictable, Recurring Service Revenues

» Develop Decentralized, Motivated Management Teams

13
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and Returns on Investments: KRR
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Atlantic Tele-Network

V Internal Allocation of Capital
V Cost of Capital Advantage
V Return of Capital to Shareholders

Commnet Wireless

«  Original Investment of $60 million in 2005
* Re-invested additional $85 million from operating cash flow
« Lastyear 2009: Revenue of $105 million and EBITDA of $69 million

Guyana

«  Original investment of $16.5 million in 1991

* Re-invested additional $300 million from operating earnings

« Last 5 years revenue averaged $92 million and EBITDA $56 million (2009 revenue
$91 million)

Bermuda

* Initial investment of $3.5 million in 1998

* Re-invested additional $25 million from operating cash flow

« Last5 years revenue averaged $24 million and EBITDA $7.5 million (2009
revenue $21 million)

14



Our Strategy Remains the Same

Atlantic Tele-Network

Build a Diversified Portfolio of Telecom Businesses

Profitably Maintain and Expand Market Share

 Produce Predictable, Recurring Service Revenues

Maximize Cash Flow and Returns on Investments

» Develop Decentralized, Motivated Management Teams

15



vice Revenues:
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ATN

Atlantic Tele-Network

Revenue

Eiiii

2005 2006 2007 2008 2009 2009*

(Pro Forma)

OlInternational Long Distance OOther B Wireline OWireless

(*) Pro Forma for 2009 Service Revenues of $452.8 million. 16



Our Strategy Remains the Same

Build a Diversified Portfolio of Telecom Businesses

Profitably Maintain and Expand Market Share

Maximize Cash Flow and Returns on Investments

Produce Predictable, Recurring Service Revenues

Develop Decentralized, Motivated Management Teams

Atlantic Tele-Network

17
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Atlantic Tele-Network

s Retall

dWCC

9% SOVERNET.

"COMMUNICATIONS
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Atlantic Tele-Network

Financial Overview

Justin Benincasa — Chief Financial Officer

19
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Year-Over-Year Financial Summary o AR
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Revenue ($MMs) AAIlN\'k
$241.7
s1560  oL86.7 s A 2009 Revenue of $242 M
- Up 17% from 2008
l - 16% CAGR 2006-2009
2006 2007 2008 2009

A 2009 EBITDA Margin of 48% or $116 M
- Up 14% from 2008
023 S1020 FH°8 _ 14% CAGR 2006-2009

EBITDA ($MMs)*

$77.5

A 2009 Net Income of $35.5 M
- Up slightly from 2008
- Up 12% excluding acquisition charges

2006 2007 2008 2009

Earnings Per Share

$2.48  ¢oo8  $2.32

$1.72

(*) EBITDA is defined as Operating Income Before Depreciation and Amortization and is
adjusted for Acquisition Charges. EBITDA is a non-GAAP financial measure. A
reconciliation to the most comparable GAAP measure is provided at the end of this
presentation.

2006 2007 2008 2009 20




Quarterly Financial Summary

Atlantic Tele-Network

Quarterly Revenue ($MMs) Quarterly EBITDA ($MMs) Earnings Per Share

$26.0 $26.5

$59.5 | $22.3

$56.0 $54.7

$0.58

Q1-09 Q4-09 Q1-10 Q1-09 Q4-09 Q1-10 Q1-09 Q4-09 Q1-10

* ILD declined 24% 2009 vs. 2010, wholesale roaming rate reductions

* Q1 2010 Pro Forma EPS $0.48 excluding acquisition/G&A Alltel
related costs

» Some seasonality between Q4 and Q1

(*) EBITDA is defined as Operating Income Before Depreciation and Amortization and is adjusted for Acquisition Charges. EBITDA is a non-
GAAP financial measure. A reconciliation to the most comparable GAAP measure is provided at the end of this presentation. 21



Strong, Low Leverage Balance Sheet

Pro Forma
Balance Sheet as of 3/31/10 ($MMs) Alltel Closing

Cash and Marketable Securities $ 81.4 $ 48 .4
Other Current Assets 40.8 89.3
122.2 137.7
PP&E 224.3 387.0
Other Long Term Assets 96.7 248.4
$ 443.2 $ 773.1
Current Liabllities 49.8 75.1
Long Term Debt 68.7 258.7
Other Liabilities 38.5 97.2
Total Liabilities 157.0 431.0
Shareholders Equity 286.2 342.1
$ 443.2 $ 773.1
T $P
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ATN

Atlantic Tele-Network

A Simple & Conservative
Balance Sheet

A Conservative leverage
ratio pre & post-close

22
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Free Cash Flow & Capital Expenditures
SN
Free Cash Flow ($MM) $32.9

$20.2

« 2010 Cap-Ex Projected
$130 million

e $60-$80 million

Alltel
2005 2006 2007 2008 2009
« $50 Million New
Capital Expenditures ($MM) 450 7 Systems & Network
$48.9 $47.4 Migration

2005 2006 2007 2008 2009

(1) Free Cash Flow is defined as Cash Provided by Operations minus Capital Expenditures. Free Cash Flow is a non-GAAP financial
measure. A reconciliation to the most comparable GAAP measure is provided at the end of this presentation.

23
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History of Dividend Growth
ATN

Atlantic Tele-Network

Annual Dividend Payment Per Share
$0.76
$0.68

A Dividends paid consistently
$0.60 since 1998 (46 consecutive
$0.52 quarters)
A ATN has regularly increased its
dividend
A Ongoing evaluation of dividend
growth vs. capital reinvestment

2003 2004 2005 2006 2007 2008 2009

24






*Operator and opportunistic buyer of telecom assets in
underserved markets

*Profitable Growth
«Judicious Capital Spending

*Quiality Service

litel assets make us one of the largest regional domestic
ireless service providers

riples revenues and subscriber base and adds significant
arnings potential

Building for consistent, profitable growth

Maintaining financial flexibility

Return Oriented

Atlantic Tele-Network



Reconciliation of Non-GAAP Measures

Atlantic Tele-Network

Reconciliation of Operating Income to EBITDA
(In Millions)
2006 2007 2008 2009 Q1 2009 Q4 2009 Q1 2010
Operating Income 53.0 67.2 69.5 69.7 16.8 11.7 74
Depreciation and Amortization 24.5 26.7 315 38.9 9.2 10.1 10.1
Impairment of Long- Lived Assets - 4.4
Acquisition Charges 1.0 7.2 4.7 4.8
Gain on Disposition of Long-Lived Assets (6.0)
Earnings Before Interest, Taxes,
Depreciation and Amortization 77.5 92.3 102.0 115.8 26.0 26.5 22.3
Reconciliation Of Free Cash Flow
(In Millions)
2005 2006 2007 2008 2009

Cash Flow from Operations 32.1 51.2 69.1 68.3 92.6
Less: Capital Expenditures (26.0) (35.5) (48.9) (47.4) (59.7)
Free Cash Flow 6.1 15.7 20.2 20.9 32.9

27



