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The following information contains, or may be deemed to contain,
“forward-looking statements” (as defined in the U.S. Private Securities 
Litigation Reform Act of 1995).  By their nature, forward-looking 
statements involve risks and uncertainties because they relate to events 
and depend on circumstances that may or may not occur in the future.  
Centennial’s future results may vary from the results expressed in, or 
implied by, the following forward-looking statements, possibly to a 
material degree.  For a discussion of some of the important factors that 
could cause Centennial’s results to differ from those expressed in, or 
implied by, the following forward-looking statements, please refer to 
Centennial’s Annual Report on Form 10-K for the fiscal year ended May 
31, 2008, in particular, the “Risk Factors” section thereof and 
Centennial’s other filings with the SEC from time to time.  Centennial 
undertakes no obligation to update or revise any forward-looking 
statements.



3

�����������������������
���

We provide certain financial measures throughout this presentation that 
are not calculated and presented in accordance with GAAP.  Please see 
our Investor Relations website and our filings with the SEC from time to 
time for a discussion of these Non-GAAP financial measures, including 
a reconciliation to comparable GAAP measures. 
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Tailored local 
strategy

Organic cash     
flow growth  

� Most dynamic industry segments 
(wireless and broadband)

� Attractive local markets with multiple 
growth opportunities

� Proven local strategy remains foundation 
for success in competitive marketplace

� Local brands -- Trusted Advisor in the 
U.S., Journey to Success in Puerto Rico
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Attractive and 
growing markets

Deleveraging 
strategy

� Quality regional footprint and enhanced 
retail distribution presence supports U.S. 
wireless retail growth

� Strong collection of assets in Puerto Rico  
with a comprehensive approach 
(enterprise, residential, wireless)

� Deleveraging enhances equity returns
� Strong collection of assets in rapidly 

evolving industry



5

���	�������#!��!���

Premier regional provider of telecom services

Southeast Cluster

TX LA

MS

Shreveport

Houston

Jackson

New Orleans

Puerto Rico & US Virgin Islands

Mayaguez

Ponce

San Juan

Service Areas

OH

MI Detroit

Columbus

Chicago

IN
Indianapolis

Midwest Cluster

582,200-----582,200Access Lines

427,300665,3001,092,600Wireless 
Subscribers

4.0M9.0M13.0MNet Pops

$191.4M$212.8M$404.1MAOI

$450.7M$550.7M$1.0BRevenue

Puerto RicoU.S.CentennialFY2008
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Residential, cable partnership,  
business wireless

Data growth, 3G advanced 
services, penetrationOpportunities

Long-term market leadershipConsistent retail business 
growth

Value 
Creation

Fiber and undersea capacity, 
premium brand for heavy 
users, high ARPU

850MHz spectrum, retail 
distribution, Centennial 
University, high ARPU

Key 
Strengths

Journey to SuccessTrusted AdvisorsBrand

Regional geography and 
demographics, local flavor

Niche operator competing 
with national players

Competitive 
Landscape

Puerto RicoU.S.



7

U.S. Wireless
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� Superior regional 

GSM/EDGE network 

primarily at 850 MHz

� Strong retail business 

supported by quality 

regional footprint and 

established brand

� “Trusted Advisor” with 

90% direct distribution

� Favorable long-term 

roaming agreements 

with largest partners
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Superior network quality and customer service

Southeast Cluster

TX LA

MS

Shreveport

Houston

Jackson

New Orleans

U.S. Wireless (F4Q08)

Net Pops 9.0M
Subscribers 665,300

Penetration 7.4%

Service Areas

Midwest Cluster

Detroit

Columbus

OH

MI

INIL

Indianapolis

Chicago
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Quality regional footprint supported by strong bran d and 
enhanced retail distribution network

Everyone sells

Execute and monitor at local 
level (stores, customer type)

Trusted Advisor brand

Enhanced direct distribution 

Action

Industry-leading retail ARPU (data 
opportunity, 20K features/month)

Strong margins, low cost to acquire

90,000 training hours at Centennial 

University, phone care

16 new stores and 95% remodeled, 
stores open later

Benefit
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A culture that encourages a competitive spirit, emp loyee 
productivity and personal accountability for our su ccess
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Puerto Rico Operations
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� Wireline replacement fuels 

wireless market growth (voice 

and data)

� Shared fiber network and 

undersea capacity creates 

competitive advantage for 

each business

� Superior network and service 

attracts high-value customers

� Unparalleled commercial 

wireline business gaining 

share

Fully integrated provider addressing $3B telecom ma rket

Puerto Rico Wireless (F4Q08)

Pops 4.0M
Subscribers 427,300

Penetration 10.7%

Caribbean Region

Service Areas

Puerto Rico

U.S. Virgin
Islands

Florida
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� Leading wireless network

� Unparalleled terrestrial and undersea fiber-optic network

� Established local brand highlighting quality and superior service

� Largest and best quality retail distribution network

� Leading direct enterprise sales force
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We continue to differentiate ourselves with intensi ve users of 
wireless service

New Unlimited Rate Plans

Data and feature bundles

Residential market and 
business wireless sales

Re-energize and showcase 
continuity of brand

Action

Sales growth, improved customer mix 

85% EVDO Rev. A coverage, more 
value in data package

Instant Internet, Home Phone, 
BlackBerry

“Journey to Success”, Centennial 
University

Benefit
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Market Strength

Comprehensive 
Solutions  

� 1,300 route mile fiber network 
connected to 2,200 buildings

� Significant undersea capacity with 
direct link to Internet backbone

� High business-density with one-third of 
the Fortune 500 in Puerto Rico

� Only significant competitor to local 
incumbent
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Unparalleled 
Network

Financial 
Leadership

� Full suite of carrier grade solutions for 
enterprise customers

� Converged services to address 
sophisticated customer needs

� Industry-leading AOI and free cash 
flow margins

� High-teens access line growth and 
rising share of business switched lines
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Market Opportunity

� Enterprise and commercial 

growth in Puerto Rico

� Increasing adoption of data/IP 

services

� Telecommunications carrier 

market supported by wireless 

growth

� Cable partnerships and 

untapped residential market

� Growing opportunity to serve 

government market
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($ in millions)

(1)

(1) Based on Company estimates for the twelve-month period ended 12/31/06
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High Quality Revenue

67%

33%

0%

20%

40%

60%

80%

100%

Broadband Revenue
(FY2008)

Carrier

Enterprise

Key Highlights

� Serving commercial customers 
with switched voice and high-
capacity data/IP solutions

� High penetration in major 
sectors including 
pharmaceutical, financial 
services and technology

� Cell site to switch connectivity 
for major wireless carriers

� Carrier grade SLAs provide 
superior alternative to local 
incumbent
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Strong core revenue growth supported by success acr oss 
product lines  

Note: Excludes other revenue
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Financial Overview
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Strong financial results to end the fiscal year
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Revenue     $259M 9%
AOI  $109M 11%

F4Q08 YOY Growth

ConsolidatedConsolidated

Revenue     $142M 9%
AOI  $58M 7%

F4Q08 YOY Growth

U.S. WirelessU.S. Wireless

Revenue     $36M 14%
AOI  $20M 11%

F4Q08 YOY Growth

Puerto Rico BroadbandPuerto Rico Broadband

Revenue     $83M 7%
AOI  $31M 20%

F4Q08 YOY Growth

Puerto Rico WirelessPuerto Rico Wireless

(1) Fiscal 2007 financial results have been adjusted to reflect the USF 
charge in the period to which it relates
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Note:  Excludes Puerto Rico intercompany revenue
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(1) Based on outlook in F4Q08 earnings press release for AOI between $395 million and $415 million for fiscal 2009, historical periods 
adjusted for USF charge and the discontinuation of the loaned phones program as of June 1, 2008 to enable comparability 

FY2009 AOI between $395 million and $415 million

0%

Segment
CAGR

’04 – ’08

13%

1%

13%

($ in millions)

2004 – 2008 CAGR: 7% 
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U.S. Wireless Roaming U.S. Wireless Retail PR Wireless PR Broadband

(1)
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FY2009 consolidated capex of approximately $130 mil lion 
including partial 3G network upgrade in U.S.

(1) Based on outlook in F4Q08 press release for capital expenditures of $130 million including partial next-generation (3G) 
network upgrade in U.S. wireless, historical periods adjusted for the discontinuation of the loaned phones program as of 
June 1, 2008 to enable comparability 
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(1) Puerto Rico Operations Free Cash Flow is the sum of Free Cash Flow for Puerto Rico Wireless and Puerto Rico Broadband
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Free cash flow growth enhances deleveraging
($ in millions)
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� Equity free cash flow of $90 

million at midpoint of FY09 

AOI outlook

� $255 million of total liquidity  

($105 million cash, $150 

million revolver)

� Weighted average cost of 

debt is approximately 8.5%

� Net debt of $1.9 billion

� Net leverage of 4.7x

Key Highlights
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Reduced net leverage over one full turn since divid end 
recapitalization in early 2006
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Tailored local 
strategy

Organic cash     
flow growth  

� Most dynamic industry segments 
(wireless and broadband)

� Attractive local markets with multiple 
growth opportunities

� Proven local strategy remains foundation 
for success in competitive marketplace

� Local brands -- Trusted Advisor in the 
U.S., Journey to Success in Puerto Rico
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Attractive and 
growing markets

Deleveraging 
strategy

� Quality regional footprint and enhanced 
retail distribution presence supports U.S. 
wireless retail growth

� Strong collection of assets in Puerto Rico  
with a comprehensive approach 
(enterprise, residential, wireless)

� Deleveraging enhances equity returns
� Strong collection of assets in rapidly 

evolving industry



����������� 	
 ���
���
����
����	���������������

Thomas J. Fitzpatrick, EVP & CFO
September 9, 2008


