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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, other
than securities offered only in connection with dividend or interest reinvestment plans, check the following box. y

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. o

If this form is a registration statement pursuant to General Instruction ID. or a post-effective amendment thereto that should become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box. o

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to register additional securities or additional
classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

CALCULATION OF REGISTRATION FEE(1)

Proposed Proposed
Maximum Maximum Amount of
Amount to be  Offering Price  Aggregate Offering Registration
Title of Each Class of Securities to be Registered Registered(2) Per Unit(2) Price(2)(3) Fee(1)
Primary Offering
Common Stock, par value $0.01 per share(4)
Preferred Stock, par value $0.01 per share(4)
Depositary Shares(5)
Warrants(6)
Debt Securities(7)
Units(8)
Total $ 200,000,000 $ 21,400
Secondary Offering
Common Stock to be sold by selling stockholder(9) 1,500,000
shares $ 22.00 $ 33,000,000 (10) $ 3,531
Total $233,000,000 $ 24931(11)

(1) Calculated pursuant to Rule 457(0) under the Securities Act.

(2) The proposed maximum aggregate offering price per class of security will be determined from time to time by the registrant in connection with the issuance
by the registrant of the securities registered hereunder and is not specified as to each class of security pursuant to General Instruction II.D of Form S-3 under the
Securities Act

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file
a further amendment that specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until the registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant
to said Section 8(a), may determine.
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(3) 1Inno event will the aggregate offering price of all securities offered by us from time to time pursuant to this registration statement exceed $200 million,
excluding accrued interest, if any, on any debt securities issued under this registration statement. The securities registered hereunder may be sold separately or as
units with other securities registered hereunder.

(4) There is being registered hereunder an indeterminate number of shares of common stock and preferred stock of the registrant as may be sold from time to
time by the registrant. Pursuant to Rule 416 under the Securities Act, the shares being registered hereunder include such indeterminate number of shares of
common stock and preferred stock as may be issuable with respect to the shares being registered hereunder as a result of stock splits, stock dividends or similar
transactions. Pursuant to Rule 457(i) under the Securities Act, the shares being registered hereunder include such indeterminate number of shares of common stock
and preferred stock as may be issuable upon conversion or exchange of any preferred stock, depositary shares, warrants, debt securities or units issued under this
registration statement.

(5) There is being registered hereunder an indeterminate number of depositary shares of the registrant as may be sold from time to time by the registrant. Such
depositary shares will be evidenced by depositary receipts issued pursuant to a deposit agreement. Pursuant to Rule 457(i) under the Securities Act, the depositary
shares being registered hereunder include such indeterminate number of depositary shares as may be issuable upon conversion or exchange of any preferred stock,
depositary shares, warrants or debt securities issued under this registration statement.

(6) There is being registered hereunder an indeterminate number of warrants of the registrant to purchase common stock, preferred stock, depositary shares or
debt securities of one or more series. Pursuant to Rule 457(i) under the Securities Act, the warrants being registered hereunder include such indeterminate number
of warrants as may be issuable upon conversion or exchange of any preferred stock, depositary shares or debt securities issued under this registration statement.

(7) There is being registered hereunder an indeterminate principal amount of debt securities of the registrant as may be sold from time to time by the registrant. If
any debt securities are issued at an original issue discount, then the offering price shall be in such greater principal amount at maturity as shall result in aggregate
gross proceeds to the registrant not to exceed $200 million, less the gross proceeds attributable to any securities previously issued pursuant to this registration
statement. Pursuant to Rule 457(i) under the Securities Act, the debt securities being registered hereunder include such indeterminate principal amount of debt
securities as may be issuable upon conversion or exchange of warrants issued under this registration statement.

(8) There is being registered hereunder an indeterminate number of units of the registrant as may be sold from time to time by the registrant. Any securities
registered hereunder may be sold separately or as units with other securities registered hereunder. The proposed maximum initial offering price per unit will be
determined, from time to time, by the registrant in connection with the issuance by the registrant of the securities registered hereunder. Pursuant to

Rule 457(i) under the Securities Act, the units being registered hereunder include such indeterminate number of units as may be issuable upon conversion or
exchange of any preferred or common stock, depositary shares, warrants or debt securities.

(9) Up to 1,500,000 shares of our common stock may be sold from time to time pursuant to this Registration Statement by the selling stockholder. Pursuant to
Rule 416 under the Securities Act, the shares being registered hereunder include such indeterminate number of shares of common stock and preferred stock as may
be issuable with respect to the shares being registered hereunder as a result of stock splits, stock dividends or similar transactions.

(10) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act on the basis of the high and low sales
prices for the common stock as reported on the NASDAQ National Market on May 23, 2006.

(11) $21,400 paid previously in connection with the initial filing of this registration statement on April 7, 2006.
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SUBJECT TO COMPLETION, DATED May 31, 2006.

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities, and we are not soliciting offers to buy these
securities in any jurisdiction where the offer or sale is not permitted.

PROSPECTUS

$200,000,000
Atlantic Tele-Network, Inc.

Common Stock
Preferred Stock
Depositary Shares
Warrants

Debt Securities
Units

1,500,000 Shares of Common Stock
Offered by the Selling Stockholder

From time to time, we may sell common stock, preferred stock, depositary shares, warrants, debt securities and/or units with a total value of up
to $200 million.

We will provide specific terms of these offerings and securities in supplements to this prospectus. You should read this prospectus, the
information incorporated by reference in this prospectus and any prospectus supplement carefully before you invest.

The selling stockholder identified in this prospectus may sell from time to time up to 1,500,000 shares of our common stock. Unless otherwise
provided in a prospectus supplement, we will not receive any proceeds from the sale of the shares by the selling stockholder. In the prospectus
supplement relating to sales by the selling stockholder, we will identify the number of shares of our common stock that the selling stockholder
will be selling.

Our common stock is traded on the NASDAQ National Market under the symbol ATNI. On May 23, 2006, the last reported sale price for our
common stock, as reported on the NASDAQ National Market was $21.40 per share.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE SECTION ENTITLED RISK FACTORS ON PAGE 5.

THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL ANY SECURITIES UNLESS ACCOMPANIED BY A
PROSPECTUS SUPPLEMENT.
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The securities may be sold directly by us or the selling stockholder to investors, through agents designated from time to time or to or through
underwriters or dealers. Additional methods of sale are set forth under Plan of Distribution. If any underwriters are involved in the sale of any
securities with respect to which this prospectus is being delivered, the names of such underwriters and any applicable commissions or discounts
will be set forth in a prospectus supplement. The price to the public of such securities and the net proceeds we expect to receive from such sale
will also be set forth in a prospectus supplement.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this prospectusis , 2006
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You should rely only on the information we have provided or incorporated by reference in this prospectus or any prospectus supplement. We
have not authorized anyone to provide you with information different from that contained in this prospectus. No dealer, salesperson or other
person is authorized to give any information or to represent anything not contained in this prospectus. You must not rely on any unauthorized
information or representation. This prospectus is an offer to sell only the securities offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. You should assume that the information in this prospectus or any prospectus supplement is accurate only
as of the date on the front of the document and that any information we have incorporated by reference is accurate only as of the date of the
document incorporated by reference, regardless of the time of delivery of this prospectus or any sale of a security.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (or SEC) using a shelf registration
process. Under this shelf registration process, we may offer common stock, preferred stock, depositary shares, various series of debt securities
and/or warrants to purchase any of such securities, either individually or in units in one or more offerings up to a total amount of $200 million
and the selling stockholder may sell up to 1,500,000 shares of our common stock. This prospectus provides you with a general description of the
securities we may offer. Each time we use this prospectus to offer securities, we and the selling stockholder will provide a prospectus
supplement that will contain specific information about the terms of those securities. We may also add, update or change information contained
in this prospectus or in documents we have incorporated by reference into this prospectus. However, no prospectus supplement will
fundamentally change the terms that are set forth in this prospectus or offer a security that is not registered and described in this prospectus at the
time of its effectiveness. This prospectus, together with the applicable prospectus supplements and the documents incorporated by reference into
this prospectus, includes all material information relating to this offering. Please carefully read both this prospectus and any prospectus
supplement together with the additional information described below under Where You Can Find More Information.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the filings incorporated into this prospectus by reference contain forward-looking statements. Forward-looking statements

can generally be identified by our use of words such as anticipates,  believes, continue, estimates, expects, intends, may, opportunity,
potential,  predicts, or will, the negative of these words or words of similar import. Similarly, statements that describe our future plans, strategies,

intentions, expectations, objectives, goals or prospects are also forward-looking statements.

These statements are based on our beliefs and assumptions, which in turn are based on currently available information. Our beliefs and
assumptions could prove incorrect. New risks and uncertainties emerge from time to time, and it is not possible for us to predict which factors
will arise or how they may affect us.

These and other factors, including those factors set forth under Risk Factors, could cause actual results or outcomes to differ materially from
those expressed in any forward-looking statements made by us or on our behalf. You should not place undue reliance on any forward-looking
statements. Any forward-looking statement speaks only as of the date on which it is made, and we undertake no obligation to update any
forward-looking statement to reflect events or circumstances after the date on which the statement is made or to reflect the occurrence of
unanticipated events. Except as required by law, we undertake no obligation to publicly revise our forward-looking statements to reflect events
or circumstances that arise after the date of this prospectus or the prospectus supplement or the date of documents incorporated by reference in
this prospectus that include forward-looking statements.

ATLANTIC TELE-NETWORK, INC.
Overview

We provide wireless and wireline telecommunications services in the Caribbean and North America through the following operating subsidiaries
and affiliate:

» Guyana Telephone & Telegraph Company, Ltd. (or GT&T) is the national and international telephone company in
the Republic of Guyana and the largest wireless service provider in that country. We acquired an 80% interest in
GT&T in 1991.

o Commnet Wireless, LLC is owner and operator of wholesale wireless networks in rural areas of the United States.
Commnet provides wireless voice and data communications roaming services to national, regional and local wireless
carriers. We acquired a 95% interest in Commnet in September 2005.

» SoVerNet, Inc. is a facilities based integrated voice, broadband data communications and dial-up services provider
in New England, primarily in Vermont. We acquired SoVerNet in February 2006. We currently hold a 96% equity
interest in SoVerNet.

» Bermuda Digital Communications Ltd. (or BDC) is the largest wireless voice and data communications service
provider in Bermuda, doing business under the name Cellular One. We acquired a 44% equity interest in, and signed a
management contract with, BDC in 1998.

» Choice Communications, LLC is a leading provider of fixed wireless broadband data services and dial-up Internet
services to retail and business customers in the U.S. Virgin Islands. Choice also provides fixed wireless digital
television services in the U.S. Virgin Islands. Choice acquired its internet services business in 1999 and its television
business in March 2000. We acquired Choice in Ocrober 1999.

2
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We are incorporated in Delaware. Our principal corporate offices are located at 10 Derby Square, Salem, Massachusetts 01970. The telephone
number at our principal corporate offices is (978) 619-1300. Our website is located at www.atni.com. Information contained on our website does
not constitute part of this prospectus. References in the prospectus to we, our, us, andthe Company refer to Atlantic Tele-Network, Inc.

SECURITIES WE AND THE SELLING STOCKHOLDER MAY OFFER

We may offer shares of our common stock and preferred stock, depositary shares representing fractional shares of our preferred stock, various
series of debt securities and/or warrants to purchase any of such securities, either individually or in units, in one or more offerings, with a total
value of up to $200 million from time to time under this prospectus at prices and on terms to be determined by market conditions at the time of
offering. In addition, the selling stockholder identified in this prospectus may sell up to 1,500,000 shares of our common stock under this
prospectus. This prospectus provides you with a general description of the securities we may offer. Each time we offer a type or series of
securities, we or the selling stockholder will provide a prospectus supplement that will describe the specific amounts, prices and other important
terms of the securities, including, to the extent applicable:

o  designation or classification;

» aggregate principal amount or aggregate offering price;
 maturity;

« original issue discount;

« rates and times of payment of interest or dividends;

» redemption, conversion, exchange or sinking fund terms;

 conversion or exchange prices or rates and any provisions for changes to or adjustments in the conversion or
exchange prices or rates and in the securities or other property receivable upon conversion or exchange;

« ranking;

« restrictive covenants;

voting or other rights; and

important federal income tax considerations.

The prospectus supplement also may add, update or change information contained in this prospectus or in documents we have incorporated by
reference into this prospectus.

THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL ANY SECURITIES UNLESS ACCOMPANIED BY A
PROSPECTUS SUPPLEMENT.

We and the selling stockholder may sell the securities directly to investors or through agents, underwriters or dealers. We, the selling stockholder
and our agents, underwriters or dealers, reserve the right to accept or reject all or part of any proposed purchase of securities. If we or the selling
stockholder do offer securities through agents, underwriters or dealers, we will include in the applicable prospectus supplement:

» the names of those agents, underwriters or dealers;
« applicable fees, discounts and commissions to be paid to them;

o details regarding over-allotment options, if any; and
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o the net proceeds to us and/or the selling stockholder.
Common Stock

We may issue shares of our common stock from time to time. Subject to any preferential rights, holders of our common stock are entitled to one
vote per share for the election of directors and on all other matters that require stockholder approval. Subject to preferences that may be
applicable to any outstanding shares of preferred stock, the holders of common stock are entitled to receive ratably such dividends as may be
declared by the board of directors out of funds legally available therefor. In the event of a liquidation, dissolution or winding up of our company,
holders of the common stock are entitled to share ratably in all assets remaining after payment of liabilities and the liquidation preferences of
any outstanding shares of preferred stock. Holders of common stock have no preemptive rights and no right to convert their common stock into
any other securities. There are no redemption or sinking fund provisions applicable to our common stock.

Preferred Stock

We may issue shares of our preferred stock from time to time, in one or more series. Under our certificate of incorporation, our board of
directors has the authority, without further action by stockholders, to designate up to 10,000,000 shares of preferred stock in one or more series
and to fix the rights, preferences, privileges, qualifications and restrictions granted to or imposed upon the preferred stock, including dividend
rights, conversion rights, voting rights, rights and terms of redemption, liquidation preference and sinking fund terms, any or all of which may be
greater than the rights of the common stock. As of the date of this prospectus, there are no shares of preferred stock outstanding.

We will fix the rights, preferences, privileges, qualifications and restrictions of the preferred stock of each series that we sell under this
prospectus and applicable prospectus supplements in the certificate of designation relating to that series. We will incorporate by reference into
the registration statement, of which this prospectus is a part, the form of any certificate of designation that describes the terms of the series of
preferred stock we are offering before the issuance of the related series of preferred stock. We urge you to read the prospectus supplements
related to the series of preferred stock being offered, as well as the complete certificate of designation that contains the terms of the applicable
series of preferred stock.

Depositary Shares

We may issue receipts for depositary shares representing fractional shares of preferred stock from time to time. The fractional share of the
applicable series of preferred stock represented by such depositary shares will be set forth in the applicable prospectus supplement.

Any depositary shares that we sell under this prospectus will be evidenced by depositary receipts issued under a deposit agreement between us
and a depositary with whom we deposit the shares of the applicable series of preferred stock that underlie the depositary shares that are sold. In
this prospectus, we have summarized certain general features of the depositary shares. We will incorporate by reference into the registration
statement, of which this prospectus is a part, the form of deposit agreement, including a form of depositary receipt, that describes the terms of
any depositary shares we are offering before the issuance of the related depositary shares. We urge you to read the prospectus supplements
related to any depositary shares being offered, as well as the complete deposit agreement and depositary receipt that contains the terms of the
depositary shares.

4
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Warrants

We may issue warrants for the purchase of common stock, preferred stock, depositary shares and/or debt securities in one or more series, from
time to time. We may issue warrants independently or together with common stock, preferred stock, depositary shares, debt securities either
individually or in units, and the warrants may be attached to or separate from those securities.

The warrants will be evidenced by warrant certificates issued under one or more warrant agreements, which are contracts between us and an
agent for the holders of the warrants. In this prospectus, we have summarized certain general features of the warrants. We will incorporate by
reference into the registration statement, of which this prospectus is a part, the form of warrant agreement, including a form of warrant
certificate, that describes the terms of the series of warrants we are offering before the issuance of the related series of warrants. We urge you to
read the prospectus supplements related to the series of warrants being offered, as well as the complete warrant agreements and warrant
certificates that contain the terms of the applicable series of warrants.

Debt Securities

We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as senior or subordinated
convertible debt. The senior debt securities will rank equally with any other unsubordinated debt that we may have and may be secured or
unsecured. The subordinated debt securities will be subordinate and junior in right of payment, to the extent and in the manner described in the
instrument governing the debt, to all or some portion of our indebtedness. Convertible debt securities will be convertible into or exchangeable
for our common stock or other securities of ours. Conversion may be mandatory or at your option and would be at prescribed conversion rates.

The debt securities will be issued under one or more indentures, which are contracts between us and a trustee for the holders of the debt
securities. In this prospectus, we have summarized certain general features of the debt securities. We urge you, however, to read the prospectus
supplements related to the series of debt securities being offered, as well as the complete indentures that contain the terms of the debt securities.
Indentures have been filed as exhibits to the registration statement, of which this prospectus is a part, and supplemental indentures and forms of
debt securities containing the terms of debt securities being offered will be incorporated by reference into the registration statement of which this
prospectus is a part.

Units

We may issue units representing any combination of common stock, preferred stock, depositary shares, debt securities and/or warrants from time
to time.

The units will be issued under one or more unit agreements. In this prospectus, we have summarized certain general features of the units.

We will incorporate by reference into the registration statement, of which this prospectus is a part, the form of unit agreement under which the
units are designated, describing the terms of the units we are offering before the issuance of the related units. We urge you to read the prospectus
supplements related to any units being offered, as well as the complete unit agreement designating the units.

RISK FACTORS

Except for the historical information contained in this prospectus or incorporated by reference, this prospectus (and the information incorporated
by reference in this prospectus) contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those discussed here or incorporated by reference. Factors that could cause or contribute to such differences

5
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include, but are not limited to, those discussed under Item 1A. Risk Factors contained in our Annual Report on Form 10-K for the year ended
December 31, 2005, which are incorporated by reference. In addition, for any securities offered under this prospectus we will include risk
factors, if appropriate, in the applicable prospectus supplement relating to those securities.

RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for each of the periods indicated is as follows:

Three Months
Ended
Year Ended December 31, March 31,
2001 2002 2003 2004 2005 2006
Ratio of Earnings to Fixed Charges 27.0 214 36.2 44.5 14.8 9.1

For purposes of calculating the ratio of earnings to fixed charges, fixed charges consists of interest expensed. Earnings consist of the sum of
pre-tax income from continuing operations before adjustment for minority interests in consolidated subsidiaries or income from equity investees
and capitalized and an estimate of the interest within rental expense, distributed income of equity investees and fixed charges less the minority
interest in pre-tax income of subsidiaries that have not incurred fixed charges.

USE OF PROCEEDS

Unless otherwise provided in a prospectus supplement, we currently intend to use the net proceeds from the sale of our securities under this
prospectus for our general corporate purposes, including the repayment of existing indebtedness and potential acquisitions. Additional
information on the use of net proceeds from the sale of securities offered by this prospectus may be set forth in the prospectus supplement
relating to this offering.

Unless otherwise provided in a prospectus supplement, we do not expect to receive any proceeds from the sale of our common stock by the
selling stockholder.

DESCRIPTION OF CAPITAL STOCK

Our authorized capital stock consists of 50,000,000 shares of common stock, par value $0.01 per share, and 10,000,000 shares of preferred
stock, par value $0.01 per share. As of April 30, 2006, 12,468,291 shares of common stock and no shares of preferred stock
were outstanding.

Common Stock

Subject to any preferential rights, holders of our common stock are entitled to one vote per share for the election of directors and on all other
matters that require stockholder approval. Subject to preferences that may be applicable to any outstanding shares of preferred stock, the holders
of common stock are entitled to receive ratably such dividends as may be declared by the board of directors out of funds legally available
therefor. In the event of a liquidation, dissolution or winding up of our company, holders of the common stock are entitled to share ratably in all
assets remaining after payment of liabilities and the liquidation preferences of any outstanding shares of preferred stock. Holders of common
stock have no preemptive rights and no right to convert their common stock into any other securities. There are no redemption or sinking fund
provisions applicable to our common stock

The outstanding shares of our common stock are legally issued, fully paid and nonassessable. The common stock does not have any preemptive,
subscription or conversion rights. Additional shares of authorized common stock may be issued, as authorized by our board of directors from
time to time, without stockholder approval, except as may be required by applicable stock exchange requirements.

6
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Preferred Stock

Under our certificate of incorporation, our board of directors has the authority, without further action by stockholders, to designate up to
10,000,000 shares of preferred stock in one or more series and to fix the rights, preferences, privileges, qualifications and restrictions granted to
or imposed upon the preferred stock, including dividend rights, conversion rights, voting rights, rights and terms of redemption, liquidation
preference and sinking fund terms, any or all of which may be greater than the rights of the common stock. As of the date of this prospectus,
there are no shares of preferred stock outstanding.

Our board of directors will fix the rights, preferences, privileges, qualifications and restrictions of the preferred stock of each series that we sell
under this prospectus and applicable prospectus supplements in the certificate of designation relating to that series. We will incorporate by
reference into the registration statement, of which this prospectus is a part, the form of any certificate of designation that describes the terms of
the series of preferred stock we are offering before the issuance of the related series of preferred stock. This description will include:

o the title and stated value;

o the number of shares we are offering;
» the liquidation preference per share;
» the purchase price per share;

« the dividend rate per share, dividend period and payment dates and method of calculation for dividends; including
our right, if any, to defer payment of dividends and the maximum length of any such deferral period;

e  whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will
accumulate;

» the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those
redemption and repurchase rights;

« any listing of the preferred stock on any securities exchange or market;

»  whether the preferred stock will be convertible into or exchangeable for any other securities and the terms of such
conversion or exchange;

»  voting rights, if any, of the preferred stock;
«  restrictions on transfer, sale or other assignment, if any;

« any other specific terms, rights, preferences, privileges, qualifications or restrictions of the preferred stock.
When we issue shares of preferred stock under this prospectus, the shares will be fully paid and nonassessable.

The issuance of preferred stock could:

» adversely affect the voting power of holders of common stock and reduce the likelihood that common
stockholders will receive dividend payments and payments upon liquidation;

»  have the effect of decreasing the market price of our common stock; and

» have the effect of delaying, deterring or preventing a change in control of our company.
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Delaware law provides that the holders of preferred stock will have the right to vote separately as a class on any proposal involving fundamental
changes in the rights of holders of that preferred stock. This right is in addition to any voting rights that may be provided for in the applicable
certificate of designation.

Anti-Takeover Provisions of Delaware Law and our Corporate Documents

Delaware Law. We are governed by the provisions of Section 203 of the Delaware General Corporation Law. In
general, Section 203 prohibits a Delaware corporation from engaging in a business combination with an interested
stockholder for a period of three years after the date of the transaction in which the person became an interested
stockholder, unless:

« before the date that the person became an interested stockholder, the board of directors approved either the
business combination or the transaction which makes the person an interested stockholder;

« upon completion of the transaction that results in the interested stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the
transaction commenced; or

« on or subsequent to the date that the person became an interested stockholder, the business combination is
approved by the board of directors and the vote of at least 6625% of the outstanding voting stock that is not owned by
the interested stockholder.

Generally, a business combination includes a merger, asset sale or other transaction resulting in a financial benefit to the stockholder. An

interested stockholder is a person who either owns 15% or more of our outstanding voting stock or, together with affiliates and associates, owns
or, within three prior years, did own, 15% or more of our outstanding voting stock. The statute could have the effect of delaying, deferring or
preventing a change in our control with respect to transactions our board of directors does not approve in advance.

By-Laws and Certificate of Incorporation Provisions. Our by-laws provide that special meetings of our stockholders may be
called by the Chairman of the Board of Directors or President and shall be called by the Secretary upon the request in
writing of a stockholder or stockholders holding of record at least fifty percent of the voting power of the issued and
outstanding shares of our stock entitled to vote at such a meeting. Our certificate of incorporation also specifies that
the board of directors may alter, amend or repeal our by-laws, and it gives the Board of Directors the power to use
preferred stock with any characteristics it deems fit. Further, our certificate of incorporation does not include a
provision for cumulative voting for directors. Under cumulative voting, a minority stockholder holding a sufficient
percentage of a class of shares may be able to ensure the election of one or more directors. These provisions contained
in our certificate of incorporation and by-laws could delay or discourage transactions involving an actual or potential
change in control of us or our management, including transactions in which stockholders might otherwise receive a
premium for their shares over then current prices. Such provisions could also limit the ability of stockholders to
remove current management or approve transactions that stockholders may deem to be in their best interests and could
adversely affect the price of our common stock.

Transfer Agent and Registrar
The transfer agent and registrar for our common stock is The Bank of New York.
Listing on the NASDAQ National Market

Our common stock is listed on the NASDAQ National Market under the symbol ATNI.
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DESCRIPTION OF DEPOSITARY SHARES

We may issue receipts for depositary shares representing fractional shares of preferred stock. The fractional share of the applicable series of
preferred stock represented by each depositary share will be set forth in the applicable prospectus supplement.

The shares of any series of preferred stock underlying any depositary shares that we may sell under this prospectus will be deposited under a
deposit agreement between us and a depositary selected by us. Subject to the terms of the deposit agreement, each holder of a depositary share
will be entitled, in proportion to the applicable fraction of a share of the preferred stock underlying the depositary share, to all of the rights,
preferences and privileges, and be subject to the qualifications and restrictions, of the preferred stock underlying that depositary share.

The depositary shares will be evidenced by depositary receipts issued under a deposit agreement. Depositary receipts will be distributed to the
holders of the depositary shares that are sold in the applicable offering. We will incorporate by reference into the registration statement, of which
this prospectus is a part, the form of any deposit agreement, including a form of depositary receipt, that describes the terms of any depositary
shares we are offering before the issuance of the related depositary shares. The following summaries of material provisions of the deposit
agreement, the depositary shares and the depositary receipts are subject to, and qualified in their entirety by reference to, all of the provisions of
the deposit agreement applicable to a particular offering of depositary shares. We urge you to read the prospectus supplements relating to any
depositary shares that are sold under this prospectus, as well as the complete deposit agreement and depositary receipt.

Form

Pending the preparation of definitive depositary receipts, the depositary may, upon our written order, issue temporary depositary receipts
substantially identical to the definitive depositary receipts but not in definitive form.

These temporary depositary receipts entitle their holders to all of the rights of definitive depositary receipts. Temporary depositary receipts will
then be exchangeable for definitive depositary receipts at our expense.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received with respect to the underlying preferred stock to the record
holders of depositary shares in proportion to the number of depositary shares owned by those holders.

If there is a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary shares in
proportion to the number of depositary shares owned by those holders, unless the depositary determines that it is not feasible to do so. If this
occurs, the depositary may, with our approval, sell the property and distribute the net proceeds from the sale to those holders in proportion to the
number of depositary shares owned by them.

Withdrawal of Underlying Preferred Stock

Except as otherwise provided in a prospectus supplement, holders may surrender depositary receipts at the principal office of the depositary and,
upon payment of any unpaid amount due to the depositary, be entitled to receive the number of whole shares of underlying preferred stock and
all money and other property represented by the related depositary shares. We will not issue any partial shares of preferred stock. If the holder
delivers depositary receipts evidencing a number of depositary shares that represent more than a whole number of shares of preferred stock, the
depositary will issue a new depositary receipt evidencing the excess number of depositary shares to the holder.
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Redemption of Depositary Shares

If the preferred stock underlying any depositary shares we may sell under this prospectus is subject to redemption, the depositary shares will be
redeemed from the proceeds received by the depositary resulting from any such redemption, in whole or in part, of that underlying preferred
stock. The redemption price per depositary share will be equal to the applicable fraction of the redemption price per share payable with respect
to the underlying preferred stock. Whenever we redeem shares of underlying preferred stock that are held by the depositary, the depositary will
redeem, as of the same redemption date, the number of depositary shares representing the shares of underlying preferred stock so redeemed. If
fewer than all of the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or proportionately, as
may be determined by the depositary.

Voting

Upon receipt of notice of any meeting at which holders of the preferred stock underlying any depositary shares that we may sell under this
prospectus are entitled to vote, the depositary will mail the information contained in the notice to the record holders of the depositary shares.
Each record holder of the depositary shares on the record date, which will be the same date as the record date for the underlying preferred stock,
will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of the underlying preferred stock
represented by the holder s depositary shares. The depositary will then try, as far as practicable, to vote the number of shares of preferred stock
underlying those depositary shares in accordance with those instructions, and we will agree to take all reasonable actions which may be deemed
necessary by the depositary to enable the depositary to do so. The depositary will not vote the underlying preferred stock to the extent it does not
receive specific instructions with respect to the depositary shares representing such preferred stock.

Conversion of Preferred Stock

If the prospectus supplement relating to any depositary shares that we may sell under this prospectus states that the underlying preferred stock is
convertible into our common stock or other securities, the following will apply. The depositary shares, as such, will not be convertible into any
of our securities. Rather, any holder of the depositary shares may surrender the related depositary receipts to the depositary with written
instructions that direct us to cause conversion of the preferred stock represented by the depositary shares into or for whole shares of our common
stock or other securities, as applicable. Upon receipt of those instructions and any amounts payable by the holder in connection with the
conversion, we will cause the conversion using the same procedures as those provided for conversion of the underlying preferred stock. If only
some of a holder s depositary shares are converted, a new depositary receipt or receipts will be issued to the holder for any depositary shares not
converted.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time be amended by
agreement between us and the depositary. However, any amendment which materially and adversely alters the rights of the holders of depositary
shares will not be effective until 90 days after notice of that amendment has been given to the holders. Each holder of depositary shares at the
time any amendment becomes effective shall be deemed to consent and agree to that amendment and to be bound by the deposit agreement as so
amended. The deposit agreement may be terminated by us or by the depositary only if all outstanding depositary shares have been redeemed or
converted into any other securities into which the underlying preferred stock is convertible or there has been a final distribution, including to
holders of depositary receipts, of the underlying preferred stock in connection with our liquidation, dissolution or winding up.
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Charges of Depositary

We will pay all charges of the depositary, except for taxes and governmental charges and other charges as are expressly provided for in the
deposit agreement to be for the account of the holders of depositary shares or persons other than ourselves who may deposit any underlying
preferred stock with the depositary.

Reports

The depositary will forward to holders of depositary receipts all notices and reports from us that we deliver to the depositary and that we are
required to furnish to the holders of the underlying preferred stock.

Limitation on Liability

Neither we nor the depositary will be liable if either of us is prevented or delayed by law or any circumstance beyond our control in performing
our respective obligations under the deposit agreement. Our obligations and those of the depositary will be limited to performance of our
respective duties under the deposit agreement without, in our case, negligence or bad faith or, in the case of the depositary, negligence or willful
misconduct. We and the depositary may rely upon advice of counselor accountants, or upon information provided by persons presenting the
underlying preferred stock for deposit, holders of depositary receipts or other persons believed by us in good faith to be competent and on
documents believed to be genuine.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering notice to us of its election to resign. We may remove the depositary at any time. Any
resignation or removal will take effect upon the appointment of a successor depositary and its acceptance of the appointment. The successor
depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company having
its principal office in the United States and having a combined capital and surplus of at least $50,000,000.

DESCRIPTION OF WARRANTS
General

We may issue warrants to purchase common stock (which we refer to as common stock warrants), preferred stock (which we refer to as
preferred stock warrants), depositary shares (which we refer to as depositary share warrants) or debt securities (which we refer to as debt
warrants). Any of these warrants may be issued independently or together with any other securities offered by this prospectus and may be
attached to or separate from those securities.

While the terms we have summarized below will generally apply to any future warrants we may offer under this prospectus, we will describe the
particular terms of any warrants that we may offer in more detail in the applicable prospectus supplement. The terms of any warrants we offer
under a prospectus supplement may differ from the terms we describe below.

We will issue the warrants under a warrant agreement, which we will enter into with a warrant agent to be selected by us. We use the term

warrant agreement to refer to any of these warrant agreements. We use the term warrant agent to refer to the warrant agent under any of these
warrant agreements. The warrant agent will act solely as an agent of ours in connection with the warrants and will not act as an agent for the
holders or beneficial owners of the warrants.

11

19



Edgar Filing: ATLANTIC TELE NETWORK INC /DE - Form S-3/A

We will incorporate by reference into the registration statement, of which this prospectus is a part, the form of warrant agreement, including a
form of warrant certificate, that describes the terms of the series of warrants we are offering before the issuance of the related series of warrants.
The following summaries of material provisions of the warrants and the warrant agreements are subject to, and qualified in their entirety by
reference to, all the provisions of the warrant agreement applicable to a particular series of warrants. We urge you to read the applicable
prospectus supplements related to the warrants that we sell under this prospectus, as well as the complete warrant agreements that contain the
terms of the warrants.

Debt Warrants

We will describe the terms of any debt warrants in the applicable prospectus supplement. Those terms will include, to the extent applicable:
« the offering price and the aggregate number of warrants offered,;

o their issue price or prices;

« the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise, and the
procedures and conditions relating to exercise;

« the designation and terms of any related debt securities and the number of debt warrants issued with each security;
« the date on and after which the debt warrants and the related debt securities will be separately transferable;

« the principal amount of debt securities purchasable upon exercise, and the price at which that principal amount of
debt securities may be purchased upon exercise;

 the commencement and expiration dates of the right to exercise;

e adiscussion of the material United States federal income tax considerations applicable to holding and exercising the
warrants; and

 any other terms, preferences, rights or limitations of, or restrictions on, the warrants.

Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations, and debt warrants may be exercised
at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. Before exercising their
debt warrants, holders will not have any of the rights of holders of the securities purchasable upon exercise and will not be entitled to payments
of principal of, or premium, if any, or interest, if any, on the securities purchasable upon exercise or to enforce covenants in the applicable
indenture.

Other Warrants

We will describe the terms of any preferred stock warrants, common stock warrants or depositary share warrants in the applicable prospectus
supplement. Those terms will include, to the extent applicable:

« the offering price and the aggregate number of warrants offered,;

e the total number of shares that can be purchased if a holder of the warrants exercises them and, in the case of
warrants for preferred stock or depositary shares, the designation, total number and terms of the series of preferred
stock that can be purchased upon exercise or that are underlying the depositary shares that can be purchased upon

€XEercise;
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« the designation and terms of any series of preferred stock or depositary shares with which the warrants are being
offered and the number of warrants being offered with each share of common stock, preferred stock or depositary
share;

e the date on and after which the holder of the warrants can transfer them separately from the related common stock
or series of preferred stock or depositary shares;

e the number of shares of common stock or preferred stock or depositary shares that can be purchased if a holder
exercises the warrant and the price at which such common stock, preferred stock or depositary shares may be
purchased upon exercise, including, if applicable, any provisions for changes to or adjustments in the exercise price
and in the securities or other property receivable upon exercise;

o the terms of any rights to redeem or call, or accelerate the expiration of, the warrants;
« the date on which the right to exercise the warrants begins and the date on which that right expires;
» United States federal income tax consequences of holding or exercising the warrants; and

« any other specific terms, preferences, rights or limitations of, or restrictions on, the warrants.
Warrants for the purchase of common stock, preferred stock or depositary shares will be in registered form only.

A holder of warrant certificates may exchange them for new certificates of different denominations, present them for registration of transfer and
exercise them at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. Until any
warrants to purchase debt securities are exercised, the holder of the warrants will not have any of the rights of holders of the debt securities that
can be purchased upon exercise, including any rights to receive payments of principal, premium or interest on the underlying debt securities or to
enforce covenants in the applicable indenture. Until any warrants to purchase common stock, preferred stock or depositary shares are exercised,
holders of the warrants will not have any rights of holders of the underlying common stock, preferred stock or depositary shares, including any
rights to receive dividends or to exercise any voting rights, except to the extent set forth under ~ Warrant Adjustments below.

Exercise of Warrants

Each warrant will entitle the holder to purchase for cash the principal amount of debt securities, shares of preferred stock, common stock or
depositary shares at the applicable exercise price set forth in, or determined as described in, the applicable prospectus supplement. Warrants may
be exercised at any time up to the close of business on the expiration date set forth in the applicable prospectus supplement. After the close of
business on the expiration date, unexercised warrants will become void.

Warrants may be exercised by delivering to the corporation trust office of the warrant agent or any other officer indicated in the applicable
prospectus supplement (a) the warrant certificate properly completed and duly executed and (b) payment of the amount due upon exercise. As
soon as practicable following exercise, we will forward the debt securities, shares of preferred stock, common stock purchasable or depositary
shares upon exercise. If less than all of the warrants represented by a warrant certificate are exercised, a new warrant certificate will be issued for
the remaining warrants.

Amendments and Supplements to the Warrant Agreements

We may amend or supplement a warrant agreement without the consent of the holders of the applicable warrants to cure ambiguities in the
warrant agreement, to cure or correct a defective provision in the warrant agreement, or to provide for other matters under the warrant agreement
that we and the
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warrant agent deem necessary or desirable, so long as, in each case, such amendments or supplements do not materially adversely affect the
interests of the holders of the warrants.

Warrant Adjustments

Unless the applicable prospectus supplement states otherwise, the exercise price of, and the number of securities covered by, a common stock
warrant, preferred stock warrant or depositary share warrant will be adjusted proportionately if we subdivide or combine our common stock,
preferred stock or depositary shares, as applicable. In addition, unless the prospectus supplement states otherwise, if we, without payment:

* issue capital stock or other securities convertible into or exchangeable for common stock or preferred stock, or any
rights to subscribe for, purchase or otherwise acquire any of the foregoing, as a dividend or distribution to holders of
our common stock or preferred stock;

e pay any cash to holders of our common stock or preferred stock other than a cash dividend paid out of our current or
retained earnings or other than in accordance with the terms of the preferred stock;

« issue any evidence of our indebtedness or rights to subscribe for or purchase our indebtedness to holders of our
common stock or preferred stock; or

* issue common stock or preferred stock or additional stock or other securities or property to holders of our common
stock or preferred stock by way of spinoff, split-up, reclassification, combination of shares or similar corporate
rearrangement,

then the holders of common stock warrants, preferred stock warrants and depositary share warrants, as applicable, will be entitled to receive
upon exercise of the warrants, in addition to the securities otherwise receivable upon exercise of the warrants and without paying any additional
consideration, the amount of stock and other securities and property such holders would have been entitled to receive had they held the common
stock, preferred stock or depositary shares, as applicable, issuable under the warrants on the dates on which holders of those securities received
or became entitled to receive such additional stock and other securities and property.

Except as stated above, the exercise price and number of securities covered by a common stock warrant, preferred stock warrant and depositary
share warrant, and the amounts of other securities or property to be received, if any, upon exercise of those warrants, will not be adjusted or
provided for if we issue those securities or any securities convertible into or exchangeable for those securities, or securities carrying the right to
purchase those securities or securities convertible into or exchangeable for those securities.

Holders of common stock warrants, preferred stock warrants and depositary share warrants may have additional rights under the following
circumstances:

e certain reclassifications, capital reorganizations or changes of the common stock, preferred stock or depositary
shares, as applicable;

e certain share exchanges, mergers, or similar transactions involving us and which result in changes of the common
stock, preferred stock or depositary shares, as applicable; or

e certain sales or dispositions to another entity of all or substantially all of our property and assets.

If one of the above transactions occurs and holders of our common stock, preferred stock or depositary shares are entitled to receive stock,
securities or other property with respect to or in exchange for their securities, the holders of the common stock warrants, preferred stock warrants
and depositary share warrants then outstanding, as applicable, will be entitled to receive upon exercise of their warrants
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the kind and amount of shares of stock and other securities or property that they would have received upon the applicable transaction if they had
exercised their warrants immediately before the transaction.

DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus supplements, summarizes the
material terms and provisions of the debt securities that we may offer under this prospectus.

While the terms we have summarized below will generally apply to any future debt securities we may offer under this prospectus, we will
describe the particular terms of any debt securities that we may offer in more detail in the applicable prospectus supplement. The terms of any
debt securities we offer under a prospectus supplement may differ from the terms we describe below.

We will issue the senior notes under the senior indenture, which we will enter into with the trustee named in the senior indenture. We will issue
the subordinated notes under the subordinated indenture, which we will enter into with the trustee named in the subordinated indenture. We have
filed forms of these documents as exhibits to the registration statement of which this prospectus is a part. We use the term indentures to refer to
both the senior indenture and the subordinated indenture.

The indentures will be qualified under the Trust Indenture Act of 1939. We use the term debenture trustee to refer to either the senior trustee or
the subordinated trustee, as applicable.

The following summaries of material provisions of the senior notes, the subordinated notes and the indentures are subject to, and qualified in
their entirety by reference to, all the provisions of the indenture applicable to a particular series of debt securities. We urge you to read the
applicable prospectus supplements related to the debt securities that we sell under this prospectus, as well as the complete indentures that contain
the terms of the debt securities. Except as we may otherwise indicate, the terms of the senior and the subordinated indentures are identical.

General

We will describe the terms of any series of debt securities in the applicable prospectus supplement. These terms will include, to the extent
applicable:

e the title;
e the principal amount being offered, and, if a series, the total amount authorized and the total amount outstanding;
¢ Any limit on the amount that may be issued;

» whether or not we will issue the series of debt securities in global form and, if so, the terms and who the depositary
will be;

e the maturity date;

e the principal amount due at maturity, and whether the debt securities will be issued with any original issue discount;
e whether and under what circumstances, if any, we will pay additional amounts on any debt securities held by a
person who is not a United States person for tax purposes, and whether we can redeem the debt securities if we have
to pay such additional amounts;

e the annual interest rate, which may be fixed or variable, or the method for determining the rate, the date interest will
begin to accrue, the dates interest will be payable and the regular record dates for interest payment dates or the method

for determining such dates;
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» whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

o the terms of the subordination of any series of subordinated debt;

e the form and terms of any guarantee of any debt securities;

o the place where payments will be payable;

e restrictions on transfer, sale or other assignment, if any;

e our right, if any, to defer payment of interest and the maximum length of any such deferral period;

« the date, if any, after which, the conditions upon which, and the price at which we may, at our option, redeem the
series of debt securities pursuant to any optional or provisional redemption provisions, and any other applicable terms
of those redemption provisions;

e provisions for a sinking fund purchase or other analogous fund, if any;

« the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund or
analogous fund provisions or otherwise, to redeem, or at the holder s option to purchase, the series of debt securities;

whether the indenture will restrict our ability and/or the ability of our subsidiaries to:

e incur additional indebtedness;

e issue additional securities;

e create liens;

e pay dividends and make distributions in respect of our capital stock and the capital stock of our subsidiaries;
e redeem capital stock;

» place restrictions on our subsidiaries ability to pay dividends, make distributions or transfer assets;
e make investments or other restricted payments;

¢ sell or otherwise dispose of assets;

e enter into sale-leaseback transactions;

e engage in transactions with stockholders and affiliates;

e issue or sell stock of our subsidiaries; or

 effect a consolidation or merger;

» whether the indenture will require us to maintain any interest coverage, fixed charge, cash flow-based, asset-based
or other financial ratios;
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« adiscussion of any material or special United States federal income tax considerations applicable to the debt
securities;

« information describing any book-entry features;
e the procedures for any auction and remarketing, if any;

« the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any
integral multiple thereof;
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« if other than dollars, the currency in which the series of debt securities will be denominated; and

« any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, including any
events of default that are in addition to those described in this prospectus or any covenants provided with respect to
the debt securities that are in addition to those described above, and any terms which may be required by us or

advisable under applicable laws or regulations or advisable in connection with the marketing of the debt securities.

Conversion or Exchange Rights

We will set forth in the prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for
common stock or other securities of ours or a third party, including the conversion or exchange rate, as applicable, or how it will be calculated,
and the applicable conversion or exchange period. We will include provisions as to whether conversion or exchange is mandatory, at the option
of the holder or at our option. We may include provisions pursuant to which the number of our securities or the securities of a third party that the
holders of the series of debt securities receive upon conversion or exchange would, under the circumstances described in those provisions, be
subject to adjustment, or pursuant to which those holders would, under those circumstances, receive other property upon conversion or
exchange, for example in the event of our merger or consolidation with another entity.

Consolidation, Merger or Sale

The indentures in the forms initially filed as exhibits to the registration statement of which this prospectus is a part do not contain any covenant
which restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of all or substantially all of our assets. However,
any successor of ours or acquiror of such assets must assume all of our obligations under the indentures and the debt securities.

If the debt securities are convertible for our other securities, the person with whom we consolidate or merge or to whom we sell all of our
property must make provisions for the conversion of the debt securities into securities which the holders of the debt securities would have
received if they had converted the debt securities before the consolidation, merger or sale.

Events of Default Under the Indenture

The following are events of default under the indentures with respect to any series of debt securities that we may issue:

« if we fail to pay interest when due and payable and our failure continues for 90 days and the time for payment has
not been extended or deferred;

« if we fail to pay the principal, or premium, if any, when due and payable and the time for payment has not been
extended or delayed;

« if we fail to observe or perform any other covenant contained in the debt securities or the indentures, other than a
covenant specifically relating to another series of debt securities, and our failure continues for 90 days after we receive
notice from the debenture trustee or holders of at least 25% in aggregate principal amount of the outstanding debt
securities of the applicable series; and

« if specified events of bankruptcy, insolvency or reorganization occur.

If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last
bullet point above, the debenture trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series, by notice to us in writing, and to the debenture trustee if notice is given by such holders, may declare the unpaid principal of,

17

29



Edgar Filing: ATLANTIC TELE NETWORK INC /DE - Form S-3/A

premium, if any, and accrued interest, if any, due and payable immediately. If an event of default specified in the last bullet point above occurs
with respect to us, the principal amount of and accrued interest, if any, of each issue of debt securities then outstanding shall be due and payable
without any notice or other action on the part of the debenture trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default
with respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest,
unless we have cured the default or event of default in accordance with the indenture.

Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the debenture trustee will be under
no obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series
of debt securities, unless such holders have offered the debenture trustee reasonable indemnity. The holders of a majority in principal amount of
the outstanding debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the debenture trustee, or exercising any trust or power conferred on the debenture trustee, with respect to the debt securities
of that series, provided that:

e the direction so given by the holder is not in conflict with any law or the applicable indenture; and

e subject to its duties under the Trust Indenture Act of 1939, the debenture trustee need not take any action that might
involve it in personal liability or might be unduly prejudicial to the holders not involved in the proceeding.

A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or
to appoint a receiver or trustee, or to seek other remedies if:

e the holder has given written notice to the debenture trustee of a continuing event of default with respect to that
series;

e the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made
written request, and such holders have offered reasonable indemnity to the debenture trustee to institute the
proceeding as trustee; and

« the debenture trustee does not institute the proceeding, and does not receive from the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series other conflicting directions within 90 days
after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or
interest on, the debt securities.

We will periodically file statements with the debenture trustee regarding our compliance with specified covenants in the indentures.
Modification of Indenture; Waiver

We and the debenture trustee may change an indenture without the consent of any holders with respect to specific matters, including:
« to fix any ambiguity, defect or inconsistency in the indenture;
« to comply with the provisions described above under  Consolidation, Merger or Sale ;

e to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust
Indenture Act of 1939;
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« to evidence and provide for the acceptance of appointment hereunder by a successor trustee;
« to provide for uncertificated debt securities and to make all appropriate changes for such purpose;

e to add to, delete from, or revise the conditions, limitations and restrictions on the authorized amount, terms or
purposes of issuance, authorization and delivery of debt securities or any series;

« to add to our covenants such new covenants, restrictions, conditions or provisions for the protection of the holders,
to make the occurrence, or the occurrence and the continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default, or to surrender any of our rights or powers under the
indenture; or

« to change anything that does not materially adversely affect the interests of any holder of debt securities of any
series.

In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the debenture trustee with the
written consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is
affected. However, we and the debenture trustee may only make the following changes with the consent of each holder of any outstanding debt
securities affected:

 extending the fixed maturity of the series of debt securities;

« reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any
premium payable upon the redemption of any debt securities; or

« reducing the percentage of debt securities, the holders of which are required to consent to any supplemental
indenture.

Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for
obligations to:

« register the transfer or exchange of debt securities of the series;
« replace stolen, lost or mutilated debt securities of the series;

e maintain paying agencies;

 hold monies for payment in trust;

e recover excess money held by the debenture trustee;

e compensate and indemnify the debenture trustee; and

e appoint any successor trustee.

In order to exercise our rights to be discharged, we must deposit with the debenture trustee money or government obligations sufficient to pay all
the principal of, any premium, if any, and interest on, the debt securities of the series on the dates payments are due.

Form, Exchange and Transfer
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We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise specify in the applicable

prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may issue debt securities
of a series in temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The
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Depository Trust Company, New York, New York, known as DTC, or another depositary named by us and identified in a prospectus supplement
with respect to that series. See Legal Ownership of Securities for a further description of the terms relating to any book-entry securities.

At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities described in the applicable
prospectus supplement, the holder of the debt securities of any series can exchange the debt securities for other debt securities of the same series,
in any authorized denomination of like tenor and aggregate principal amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders
of the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer
endorsed thereon duly executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer
agent designated by us for this purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, we
will make no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other governmental
charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we
initially designate for any debt securities. We may at any time designate additional transfer agents or rescind the designation of any transfer
agent or approve a change in the office through which any transfer agent acts, except that we will be required to maintain a transfer agent in each
place of payment for the debt securities of each series.

If we elect to redeem the debt securities of any series, we will not be required to:

e issue, register the transfer of, or exchange any debt securities of any series being redeemed in part during a period
beginning at the opening of business 15 days before the day of mailing of a notice of redemption of any debt securities
that may be selected for redemption and ending at the close of business on the day of the mailing; or

« register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the
unredeemed portion of any debt securities we are redeeming in part.

Information Concerning the Debenture Trustee

The debenture trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to perform only
those duties as are specifically set forth in the applicable indenture. Upon an event of default under an indenture, the debenture trustee must use
the same degree of care as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the
debenture trustee is under no obligation to exercise any of the powers given it by the indentures at the request of any holder of debt securities
unless it is offered reasonable security and indemnity against the costs, expenses and liabilities that it might incur.
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Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any
interest payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of
business on the regular record date for the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents designated
by us, except that, unless we otherwise indicate in the applicable prospectus supplement, we may make interest payments by check, which we
will mail to the holder or by wire transfer to certain holders. Unless we otherwise indicate in a prospectus supplement, we will designate the
corporate trust office of the debenture trustee in the City of New York as our sole paying agent for payments with respect to debt securities of
each series. We will name in the applicable prospectus supplement any other paying agents that we initially designate for the debt securities of a
particular series. We will maintain a paying agent in each place of payment for the debt securities of a particular series.

All money we pay to a paying agent or the debenture trustee for the payment of the principal of or any premium or interest on any debt securities
which remains unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and
the holder of the debt security thereafter may look only to us for payment thereof.

Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of New York, except to the
extent that the Trust Indenture Act of 1939 is applicable.

Subordination of Subordinated Debt Securities

The subordinated debt securities will be subordinate and junior in priority of payment to certain of our other indebtedness to the extent described
in a prospectus supplement. The indentures in the forms initially filed as exhibits to the registration statement of which this prospectus is a part
do not limit the amount of indebtedness which we may incur, including senior indebtedness or subordinated indebtedness, and do not limit us
from issuing any other debt, including secured debt or unsecured debt.

DESCRIPTION OF UNITS

The following description, together with the additional information we include in any applicable prospectus supplements, summarizes the
material terms and provisions of the units that we may offer under this prospectus. Units may be offered independently or together with common
stock, preferred stock, depositary shares, debt securities and/or warrants offered by any prospectus supplement, and may be attached to or
separate from those securities. While the terms we have summarized below will generally apply to any future units that we may offer under this
prospectus, we will describe the particular terms of any series of units that we may offer in more detail in the applicable prospectus supplement.
The terms of any units offered under a prospectus supplement may differ from the terms described below.

We will issue the units under a unit agreement. We use the term unit agreement to refer to any of these unit agreements.

We will incorporate by reference into the registration statement of which this prospectus is a part the form of unit agreement, including a form of
unit certificate, if any, that describes the terms of the series of units we are offering before the issuance of the related series of units. The
following summaries of material provisions of the units and the unit agreements are subject to, and qualified in their entirety by reference to, all
the provisions of the unit agreement applicable to a particular series of units. We urge you to read
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the applicable prospectus supplements related to the units that we sell under this prospectus, as well as the complete unit agreements that contain
the terms of the units.

General

We may issue units comprised of one or more debt securities, shares of common stock, shares of preferred stock, depositary shares and warrants
in any combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder
of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide
that the securities included in the unit may not be held or transferred separately, at any time or at any time before a specified date.

We will describe in the applicable prospectus supplement the terms of the series of units, including:

o the designation and terms of the units and of the securities comprising the units, including whether and under
what circumstances those securities may be held or transferred separately;

e any provisions of the governing unit agreement that differ from those described below; and

« any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities
comprising the units.

The provisions described in this section, as well as those described under Description of Capital Stock,  Description of Depositary Shares,
Description of Warrants and Description of Debt Securities, will apply to each unit and to any common stock, preferred stock, debt security,
depositary share or warrant included in each unit, respectively.

Issuance in Series
We may issue units in such amounts and in numerous distinct series as we determine.
Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of agency or
trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent will have
no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or
the holder of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.

Title

We, the unit agent and any of our agents may treat the registered holder of any unit certificate as an absolute owner of the units evidenced by
that certificate for any purposes and as the person entitled to exercise the rights attaching to the units so requested, despite any notice to the
contrary.

LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or in the form of one or more global securities. We describe global securities in greater detail below.
We refer to those persons who have securities registered in their own names on the books that we or any applicable trustee or depositary or
warrant agent maintain for this purpose as the holders of those securities. These persons are the legal holders of the securities. We refer to those
persons who, indirectly through others, own beneficial interests in securities that are not registered in their own names, as indirect holders of
those securities. As we discuss below, indirect
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holders are not legal holders, and investors in securities issued in book-entry form or in street name will be indirect holders.
Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This means securities may be
represented by one or more global securities registered in the name of a financial institution that holds them as depositary on behalf of other
financial institutions that participate in the depositary s book-entry system. These participating institutions, which are referred to as participants,
in turn, hold beneficial interests in the securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security. Global securities will be registered in the
name of the depositary. Consequently, for global securities, we will recognize only the depositary as the holder of the securities, and we will
make all payments on the securities to the depositary. The depositary passes along the payments it receives to its participants, which in turn pass
the payments along to their customers who are the beneficial owners. The depositary and its participants do so under agreements they have made
with one another or with their customers; they are not obligated to do so under the terms of the securities.

As aresult, investors in a global security will not own securities directly. Instead, they will own beneficial interests in a global security, through
a bank, broker or other financial institution that participates in the depositary s book-entry system or holds an interest through a participant. As
long as the securities are issued in global form, investors will be indirect holders, and not holders, of the securities.

Street Name Holders

We may terminate global securities or issue securities that are not issued in global form. In these cases, investors may choose to hold their
securities in their own names or in street name. Securities held by an investor in street name would be registered in the name of a bank, broker or
other financial institution that the investor chooses, and the investor would hold only a beneficial interest in those securities through an account

he or she maintains at that institution.

For securities held in street name, we or any applicable trustee or depositary will recognize only the intermediary banks, brokers and other
financial institutions in whose names the securities are registered as the holders of those securities, and we or any such trustee or depositary will
make all payments on those securities to them. These institutions pass along the payments they receive to their customers who are the beneficial
owners, but only because they agree to do so in their customer agreements or because they are legally required to do so. Investors who hold
securities in street name will be indirect holders, not holders, of those securities.

Legal Holders

Our obligations, as well as the obligations of any applicable trustee or third party employed by us or a trustee, run only to the legal holders of the
securities. We do not have obligations to investors who hold beneficial interests in global securities, in street name or by any other indirect
means. This will be the case whether an investor chooses to be an indirect holder of a security or has no choice because we are issuing the
securities only in global form.

For example, once we make a payment or give a notice to the holder, we have no further responsibility for the payment or notice, even if that
holder is required, under agreements with its participants or customers or by law, to pass it along to the indirect holders, but does not do so.
Similarly, we may want to obtain the approval of the holders to amend an indenture, to relieve us of the consequences of default or of our
obligation to comply with a particular provision of an indenture, or for other purposes. In such an
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event, we would seek approval only from the holders, and not the indirect holders, of the securities. Whether and how the holders contact the
indirect holders is up to the holders.

Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form because the securities are represented by one
or more global securities or in street name, you should check with your own institution to find out:

« how it handles securities payments and notices;
«  whether it imposes fees or charges;
«  how it would handle a request for the holders consent, if ever required;

«  whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if
that is permitted in the future;

«  how it would exercise rights under the securities if there were a default or other event triggering the need for
holders to act to protect their interests; and

» if the securities are global securities, how the depositary s rules and procedures will affect these matters.
Global Securities

A global security is a security that represents one or any other number of individual securities held by a depositary. Generally, all securities
represented by the same global securities will have the same terms.

Each security issued in book-entry form will be represented by a global security that we issue to, deposit with and register in the name of a
financial institution or its nominee that we select. The financial institution that we select for this purpose is called the depositary. Unless we
specify otherwise in the applicable prospectus supplement, DTC will be the depositary for all global securities issued under this prospectus.

A global security may not be transferred to or registered in the name of anyone other than the depositary, its nominee or a successor depositary,
unless special termination situations arise. We describe those situations below under  Special Situations when a Global Security will be
Terminated. As a result of these arrangements, the depositary, or its nominee, will be the sole registered owner and holder of all securities
represented by a global security, and investors will be permitted to own only beneficial interests in a global security. Beneficial interests must be
held by means of an account with a broker, bank or other financial institution that in turn has an account with the depositary or with another
institution that does. Thus, an investor whose security is represented by a global security will not be a holder of the security, but only an indirect
holder of a beneficial interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued as a global security, then the security will be
represented by a global security at all times unless and until the global security is terminated. If termination occurs, we may issue the securities
through another book-entry clearing system or decide that the securities may no longer be held through any book-entry clearing system.

Special Considerations for Global Securities

As an indirect holder, an investor s rights relating to a global security will be governed by the account rules of the investor s financial institution
and of the depositary, as well as general laws relating to securities transfers.
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We do not recognize an indirect holder as a holder of securities and instead deal only with the depositary that holds the global security.

If securities are issued only as global securities, an investor should be aware of the following:

« An investor cannot cause the securities to be registered in his or her name, and cannot obtain non-global
certificates for his or her interest in the securities, except in the special situations we describe below;

* An investor will be an indirect holder and must look to his or her own bank or broker for payments on the
securities and protection of his or her legal rights relating to the securities, as we describe above;

« An investor may not be able to sell interests in the securities to some insurance companies and to other
institutions that are required by law to own their securities in non-book-entry form;

« An investor may not be able to pledge his or her interest in the global security in circumstances where certificates
representing the securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge to
be effective;

o The depositary s policies, which may change from time to time, will govern payments, transfers, exchanges and
other matters relating to an investor s interest in the global security. We and any applicable trustee have no
responsibility for any aspect of the depositary s actions or for its records of ownership interests in the global security.
We and the trustee also do not supervise the depositary in any way;

o The depositary may, and we understand that DTC will, require that those who purchase and sell interests in the
global security within its book-entry system use immediately available funds, and your broker or bank may require
you to do so as well; and

»  Financial institutions that participate in the depositary s book-entry system, and through which an investor holds
its interest in the global security, may also have their own policies affecting payments, notices and other matters
relating to the securities. There may be more than one financial intermediary in the chain of ownership for an investor.
We do not monitor and are not responsible for the actions of any of those intermediaries.

Special Situations When a Global Security will be Terminated

In a few special situations described below, a global security will terminate and interests in it will be exchanged for physical certificates
representing those interests. After that exchange, the choice of whether to hold securities directly or in street name will be up to the investor.
Investors must consult their own banks or brokers to find out how to have their interests in securities transferred to their own names, so that they
will be direct holders. We have described the rights of holders and street name investors above.

A global security will terminate when the following special situations occur:

» if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that
global security and we do not appoint another institution to act as depositary within 90 days;

» if we notify any applicable trustee that we wish to terminate that global security; or

« if an event of default has occurred with regard to securities represented by that global security and has not been
cured or waived.

The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of
securities covered by the prospectus supplement. When a global
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security terminates, the depositary, and not we or any applicable trustee, is responsible for deciding the names of the institutions that will be the
initial direct holders.

THE SELLING STOCKHOLDER

We are registering the 1,500,000 shares referenced in the table below to permit the selling stockholder and his pledgees, donees, transferees or
other successors-in-interest that receive their shares after the date of this prospectus to resell the shares in the manner
contemplated under Plan of Distribution. The following table sets forth the number of shares owned by the selling
stockholder, the number of shares that may be offered under this prospectus and the number of shares of our common
stock owned by the selling stockholder after this offering is completed. The number of shares in the column Number
of Shares Being Offered represents all of the shares that the selling stockholder may offer under this prospectus. The
selling stockholder may sell some, all or none of his shares. We do not know how long the selling stockholder will
hold the shares before selling them. This table is based upon information supplied to us by the selling stockholder.
Unless otherwise indicated in the footnotes to this table and subject to community property laws where applicable, we
believe that the selling stockholder has sole voting and investment power with respect to the shares indicated as
beneficially owned. As of April 30, 2006, we had 12,468,291 shares of common stock outstanding.

Mr. Cornelius Prior is currently the Executive Chairman of our Board of Directors. From December 1997 to December 2005, he was our Chief
Executive Officer and Chairman of our Board of Directors. He is the father of Michael T. Prior, our President and Chief Executive Officer.

Shares Owned After
Shares Owned(1) Offering(2)
Number Percent Shares Being Offered Number Percent
Cornelius B. Prior(3) 7,136,097 572 % 1,500,000 5,636,097 45.2 %
(1) Except as described below, we determined the number and percentage of shares that the selling stockholder

beneficially owns in accordance with Rule 13d-3 under the Securities Exchange Act. The information is not
necessarily indicative of beneficial ownership for any other purpose. Under Rule 13d-3, beneficial ownership includes
any shares as to which the selling stockholder has sole or shared voting power and also any shares which the selling
stockholder has the right to acquire within 60 days of April 30, 2006 through the exercise of any stock option or other
right.

) Assumes all shares being registered by the selling stockholder under the registration statement are sold.

3) Includes 500 shares held by Mr. Cornelius Prior s wife, 37,500 shares held by the Katherine D. Prior Revocable
Trust, 1,211,250 shares held in a 2004 Guarantor Retained Annuity Trust for Mr. Prior s children and 16,840 shares
held by Tropical Aircraft Co. Mr. Cornelius Prior disclaims beneficial ownership of the shares owned by his wife and
held in the Katherine D. Prior Revocable Trust. The number of shares registered shall automatically increase
proportionally to reflect any stock split, stock dividend or similar transaction involving our common stock.

All expenses incurred with the registration of shares of common stock owned by the selling stockholder will be borne
by us, provided that we will not be obligated to pay any underwriting fees, discounts or commissions in connection

with such registration.
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PLAN OF DISTRIBUTION

We and the selling stockholder may sell the securities being offered hereby in one or more of the following methods from time to time:
«  to underwriters for resale to the public or to investors;

« ablock trade, which may involve crosses, in which the broker or dealer will attempt to sell the securities as agent
but may position and resell a portion of the block as principal to facilitate the transaction;

» purchases by a broker or dealer, including purchases by a broker or dealer as principal and resale by such broker
or dealer for its own account pursuant to this prospectus;

» through ordinary brokerage transactions and transactions in which the broker solicits purchasers;

. at the market offerings, within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker
or into an existing trading market, on an exchange or otherwise;

» through agents to the public or to investors;
» directly to investors in privately negotiated transactions; or

« through a combination of any of these methods of sale.

The securities may be sold from time to time in one or more transactions at fixed prices, which may be changed; the prevailing market price at
the time of sale; varying prices determined at the time of sale; or at negotiated prices. Sales may be effected in transactions:

« on any national securities exchange or quotation service on which the securities may be listed or quoted at the
time of sale;

e 1in the over-the-counter market;
« in transactions otherwise than on such exchanges or services or in the over-the-counter market;

o  though the writing of options; or

through the settlement of short sales.

We or the selling stockholder may enter into derivative or other hedging transactions with financial institutions, or sell securities not covered by
this prospectus to financial institutions in privately negotiated transactions. These financial institutions may in turn engage in sales of securities
to hedge their position, deliver this prospectus in connection with some or all of those sales and use the securities covered by this prospectus to
close out any short position created in connection with those sales. We or the selling stockholder may also sell securities short using this
prospectus and deliver securities covered by this prospectus to close out such short positions, or loan or pledge securities to financial institutions
that in turn may sell the securities using this prospectus. We or the selling stockholder may loan, pledge or grant a security interest in some or all
of the securities covered by this prospectus to support a derivative or hedging position or other obligation and, if we or the selling stockholder
default in the performance of our obligations, the pledgees or secured parties may offer and sell the securities from time to time pursuant to this
prospectus.

We will describe in a prospectus supplement the terms of the offering of securities, including:

» the name or names of any underwriters or agents;
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» the purchase price of the securities being offered and the proceeds we or the selling stockholder will receive from
the sale;
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» any over-allotment options under which underwriters may purchase additional securities from us and the selling
stockholder;

« any underwriting discounts or agency fees and other items constituting underwriters or agents compensation;
e  any initial public offering price; and
» any discounts or concessions allowed or reallowed or paid to dealers.

Underwriters and Agents

If we or the selling stockholder use underwriters for a sale of securities, the underwriters will acquire the securities for their own account. The
underwriters may resell the securities in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying
prices determined at the time of sale. The obligations of the underwriters to purchase the securities will be subject to the conditions set forth in
the applicable underwriting agreement. We and the selling stockholder may change from time to time any initial public offering price and any
discounts or concessions the underwriters allow, reallow or pay to dealers. We and the selling stockholder may use underwriters with whom we
or the selling stockholder have a material relationship. We will describe in the prospectus supplement naming the underwriter the nature of any
such relationship.

An underwriter, agent, broker or dealer may receive compensation in the form of discounts, concessions or commissions from the selling
stockholder or the purchasers of the shares for whom such broker-dealers may act as agents or to whom they sell as principals, or both (which
compensation as to a particular broker-dealer might be in excess of customary commissions). A member firm of an exchange on which our
common stock is traded may be engaged to act as a selling stockholder s agent in the sale of shares by such selling stockholder.

We and the selling stockholder may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their
appointment or to sell securities on a continuing basis.

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act of 1933
and any discounts or commissions they receive from us or the selling stockholder and any profit on their resale of the securities may be treated
as underwriting discounts and commissions under the Securities Act. We will identify in the applicable prospectus supplement any underwriters,
dealers or agents and will describe their compensation. We and the selling stockholder may have agreements with the underwriters, dealers and
agents to indemnify them against specified civil liabilities, including liabilities under the Securities Act. Underwriters, dealers and agents may
engage in transactions with or perform services for us or our subsidiaries and the selling stockholder in the ordinary course of their businesses.

Direct Sales
We and the selling stockholder may also sell securities directly to one or more purchasers without using underwriters or agents.
Trading Markets

In connection with an offering, an underwriter may purchase and sell securities in the open market. These transactions may include short sales,
stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater
number of securities than they are required to purchase in the offering. Covered short sales are sales made in an amount not greater than the
underwriters option to purchase additional securities from us in the offering, if any. If the
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underwriters have an over-allotment option to purchase additional securities from us, the underwriters may close out any covered short position
by either exercising their over-allotment option or purchasing securities in the open market. In determining the source of securities to close out
the covered short position, the underwriters may consider, among other things, the price of securities available for purchase in the open market
as compared to the price at which they may purchase securities through the over-allotment option. Naked short sales are any sales in excess of
such option or where the underwriters do not have an over-allotment option. The underwriters must close out any naked short position by
purchasing securities in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of the securities in the open market after pricing that could adversely affect investors who purchase in the
offering.

Accordingly, to cover these short sales positions or to otherwise stabilize or maintain the price of the securities, the underwriters may bid for or
purchase securities in the open market and may impose penalty bids. If penalty bids are imposed, selling concessions allowed to syndicate
members or other broker-dealers participating in the offering are reclaimed if securities previously distributed in the offering are repurchased,
whether in connection with stabilization transactions or otherwise. The effect of these transactions may be to stabilize or maintain the market
price of the securities at a level above that which might otherwise prevail in the open market. The impositions of a penalty bid may also affect
the price of the securities to the extent that it discourages resale of the securities. The magnitude or effect of any stabilization or other
transactions is uncertain. These transactions may be effected on the NASDAQ National Market or otherwise and, if commenced, may be
discontinued at any time.

LEGAL MATTERS

The validity of the issuance of the securities offered hereby will be passed upon by Edwards Angell Palmer & Dodge LLP, Boston,
Massachusetts.

EXPERTS

The financial statements incorporated in this Registration Statement by reference to the Annual Report on Form 10-K for the year ended
December 31, 2005 of Atlantic Tele-Network, Inc. have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

The consolidated financial statements of Commnet Wireless, LLC., as of and for the year ended December 31, 2004, appearing in Atlantic
Tele-Network Inc. s Current Report on Form 8-K/A filed November 14, 2005, have been audited by Ernst & Young LLP, independent registered
public accounting firm, as set forth in their report thereon, included therein and incorporated herein by reference. Such consolidated financial
statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in accounting and
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC under the Exchange Act. You may read and
copy this information at the following location of the SEC:

Public Reference Room
100 F Street, N.E.
Washington, D.C. 20549

You may also obtain copies of this information by mail, at prescribed rates, from the Public Reference Section of the SEC, 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain information about the public reference room by calling the SEC at 1-800-SEC-0330. In addition, you
can review copies of this information and the registration statement on the SEC s website at www.sec.gov.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to incorporate into this prospectus information that we file with the SEC in other documents, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference is an important part of
this prospectus. Any statement contained in a document which is incorporated by reference is automatically updated and superseded if such
information is contained in this prospectus, or information that we later file with the SEC modifies and replaces such information. We
incorporate by reference into this registration statement and prospectus the documents listed below and any future filings we will make with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the initial registration statement but prior to effectiveness of
the registration statement and after the date of this prospectus but prior to the termination of the offering of the securities covered by this
prospectus.

We are incorporating by reference the following reports that we have filed with the SEC (other than information furnished under Item 2.02 or
Item 7.01 of Form 8-K and all exhibits related to such items):

« our Annual Report on Form 10-K for the year ended December 31, 2005, filed on March 31, 2006;

o our Quarterly Report on Form 10-Q for the quarter ended March 31, 2006, filed on May 15, 2006 (as amended by
Form 10-Q/A filed on May 31, 2006);

o our Current Reports on Forms 8-K filed on November 14, 2005 (as amended on April 7, 2006), May 2, 2006 and
May 19, 2006; and

» our Registration Statement on Form 8-A filed on May 22, 2006.

We will furnish without charge to you, on written or oral request, a copy of all of the documents incorporated by reference, including exhibits to
these documents. You should direct any request for documents to Atlantic Tele-Network, Inc., Attention: Corporate Secretary, Atlantic
Tele-Network, Inc., 10 Derby Square, Salem, Massachusetts 01970.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14.  OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

The following table sets forth the estimated costs and expenses, other than the underwriting discounts and commissions, payable by the
registrant in connection with the offering of the securities being registered. All the amounts shown are estimates, except for the registration fee.

SEC registration fee $ 21,400
Accounting fees and expenses 100,000
Legal fees and expenses 200,000
Printing and miscellaneous expenses 53,600

Total $ 375,000

ITEM15.  INDEMNIFICATION OF DIRECTORS AND OFFICERS

Section 145 of the General Corporation Law of the State of Delaware (the DGCL ) provides that we have the power to indemnify directors,
officers, employees or agents and certain other persons serving at our request in related capacities against amounts paid and expenses incurred in
connection with an action or proceeding to which he is or is threatened to be made a party by reason of such position. Under the DGCL we may
pay all these expenses, provided that: (1) the person in question acted in good faith and in a manner reasonably believed to be not opposed to our
best interests; and (2) in the case of a criminal proceeding, the person had no reasonable cause to believe the conduct in question was unlawful.
We shall make no indemnification in connection with any proceeding brought on our behalf where the person involved is adjudged to be liable
to us, except as may be ordered by a court.

Article FIVE of the our Restated Certificate of Incorporation (the Restated Certificate of Incorporation ) provides that none of our directors shall
be personally liable for any monetary damages for any breach of fiduciary duty as a director, except to the extent that the DGCL prohibits the
elimination or limitation of liability of directors for breach of fiduciary duty.

Section 102 of the DGCL allows a corporation to eliminate the personal liability of directors of a corporation to the corporation or its
stockholders for monetary damages for a breach of fiduciary duty as a director, except where the director breached his duty of loyalty, failed to
act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock
repurchase in violation of Delaware corporate law or obtained an improper personal benefit.

Article SIX of our By-Laws, as amended, ( By-Laws ) provides that each of our directors and officers (a) shall be indemnified by us against all
expenses (including attorneys fees), judgments, fines and amounts paid in settlement incurred in connection with any litigation or other legal
proceeding (other than an action by or in our right) brought against him by virtue of his position as a director or officer of ours if he acted in
good faith and in a manner he reasonably believed to be in, or not opposed to, our best interests, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his conduct was unlawful and (b) shall be indemnified by us against all expenses (including
attorneys fees) and amounts paid in settlement incurred in connection with any action by or in our right brought against him by virtue of his
position as a director or officer of ours if he acted in good faith and in a manner he reasonably believed to be in, or not opposed to, our best
interests, except that no indemnification shall be made with respect to any matter as to which such person shall have been adjudged to be liable
to us, unless a court determines that, despite such adjudication but in view of all of the circumstances, he is entitled to indemnification of such
expenses. Notwithstanding the foregoing, to the extent that a director or officer has been successful, on the merits or otherwise, including,
without limitation, the dismissal of an action
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without prejudice, he is required to be indemnified by us against all expenses (including attorneys fees) incurred in connection therewith.
Expenses may be advanced to a director or officer, provided that he undertakes to repay the amount advanced if it is ultimately determined that
he is not entitled to indemnification for such expenses.

Article SIX of our By-Laws further provides that the indemnification provided therein is not exclusive, and provides that in the event that the
DGCL is amended to expand the indemnification permitted to directors or officers we must indemnify those persons to the fullest extent
permitted by such law as so amended.

We have purchased and maintain insurance to protect our directors and officers entitled to indemnification in accordance with our By-Laws
against liabilities asserted against or incurred by them in their capacity as such.

In 2003, we entered into indemnification agreements with our directors that are intended to complement the indemnity and protection available
under our Restated Certificate of Incorporation and By-Laws, and the directors and officers liability insurance policy we maintain. The
indemnification agreements provide, in effect, that we shall indemnify the directors to the maximum extent permitted by Delaware law, and
include procedures for our reimbursement of expenses which may be incurred in connection with any action, suit, proceeding, hearing, inquiry

or investigation, where the individual s involvement is by reason of the fact that he is our director or a director of one of our subsidiaries. We also
expect to enter into indemnification agreements with individuals who become directors in the future.

The underwriting agreement (Exhibit 1.1) will provide for indemnification by any underwriters of us, our directors, our officers who sign the
registration statement and our controlling persons for some liabilities, including liabilities arising under the Securities Act.

ITEM16. EXHIBITS

Exhibit Description

1.1* Form of Underwriting Agreement

4.1 Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 4.1 to the Company s Registration
Statement on Form S-8 dated May 13, 2001).

4.2 By-Laws of the Company, as amended and restated on March 7, 2006 (incorporated by reference to Exhibit 3.2 to the Company s
Annual Report on Form 10-K for the year ended December 31, 2005 dated March 31, 2006).

4.3* Specimen Preferred Stock Certificate and Form of Certificate of Designations of Preferred Stock

4.4% Form of Common Stock Warrant Agreement and Warrant Certificate

4.5% Form of Preferred Stock Warrant Agreement and Certificate

4.6% Form of Depositary Share Warrant Agreement and Warrant Certificate

4.7* Form of Debt Securities Warrant Agreement and Warrant Certificate

4.8%* Form of Senior Debt Indenture

4.9%* Form of Subordinated Debt Indenture

4.10% Form of Deposit Agreement and Depositary Receipt

4.11* Form of Senior Note

4.12% Form of Subordinated Note
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5.1 Opinion of Edwards Angell Palmer & Dodge LLP

12.1 Ratio of Earnings to Fixed Charges

23.1 Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm

23.2 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm

233 Consent of Edwards Angell Palmer & Dodge LLP (included in Exhibit 5.1)

24 1%* Power of Attorney (included on the signature page of the initial filing of this registration statement)

25.1% Statement of Eligibility of Trustee under the Senior Debt Indenture to be filed separately pursuant to Section 305(b)(2) of the Trust
Indenture Act of 1939

25.2% Statement of Eligibility of Trustee under the Subordinated Debt Indenture to be filed separately pursuant to Section 305(b)(2) of the

Trust Indenture Act of 1939

* To be filed by amendment or as an exhibit to a current report of the registrant on Form 8-K and
incorporated herein by reference.

**  Filed previously.

ITEM17.  UNDERTAKINGS.

(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(1) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may
be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20% change in the maximum aggregate offering price set forth in the Calculation of Registration Fee table in the
effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (1)(i) and (1)(ii) of this section do not apply if the registration statement is on

Form S-3, Form S-8 or Form F-3, and the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed by the registrant pursuant to Section 13 or Section 15(d) of the
Exchange Act, that are incorporated by reference in the registration statement.

2. That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the
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securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

3. Toremove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of this offering.

(b) That: (1) for purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus
filed as part of the registration statement in reliance upon Rule 430A and contained in the form of prospectus filed by the registrant pursuant to
Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of the registration statement as of the time it was declared
effective; and (2) for the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a
form of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.

(c) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee
benefit plan s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of the securities at that time shall be deemed
to be the initial bona fide offering thereof.

(d) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of
the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC this form of
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against these liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of the registrant in the successful defense of any action, suit or proceeding) is asserted by a director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in
the Securities Act and will be governed by the final adjudication of this issue.

(e) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under
Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Amendment No. 1 to the registration statement to be signed on its behalf by the

undersigned, thereunto duly authorized, in the City of Salem, Commonwealth of Massachusetts, on May 31, 2006.

ATLANTIC TELE-NETWORK, INC.
By: /s MICHAEL T. PRIOR
Michael T. Prior
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this Amendment No. 1 to the registration statement has been signed by the following
persons in the capacities indicated below on May 31, 2006.

Signature Title
/s/f MICHAEL T. PRIOR
Michael T. Prior President and Chief Executive Officer
(Principal Executive Officer)
/s/ JUSTIN D. BENINCASA
Justin D. Benincasa Chief Financial Officer
(Principal Financial and Accounting Officer)
/sl *
Cornelius B. Prior, Jr. Chairman
/sl *
Ernst A. Burri Director
/sl *
Charles J. Roesslein Director
/sl *
Henry U. Wheatley Director
*By: /s/ MICHAEL T. PRIOR

Attorney-in-Fact
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EXHIBIT INDEX
Exhibit Description

1.1%* Form of Underwriting Agreement

4.1 Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit 4.1 to the Company s
Registration Statement on Form S-8 dated May 13, 2001).

4.2 By-Laws of the Company, as amended and restated on March 7, 2006 (incorporated by reference to Exhibit 3.2 to
the Company s Annual Report on Form 10-K for the year ended December 31, 2005 filed March 31, 2006).

4.3* Specimen Preferred Stock Certificate and Form of Certificate of Designations of Preferred Stock

4.4% Form of Common Stock Warrant Agreement and Warrant Certificate

4.5% Form of Preferred Stock Warrant Agreement and Certificate

4.6* Form of Depositary Share Warrant Agreement and Warrant Certificate

4.7* Form of Debt Securities Warrant Agreement and Warrant Certificate

4.8%* Form of Senior Debt Indenture

4.9%* Form of Subordinated Debt Indenture

4.10* Form of Deposit Agreement and Depositary Receipt

4.11% Form of Senior Note

4.12% Form of Subordinated Note

5.1 Opinion of Edwards Angell Palmer & Dodge LLP

12.1 Ratio of Earnings to Fixed Charges

23.1 Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm

23.2 Consent of Ernst & Young, Independent Registered Public Accounting Firm

233 Consent of Edwards Angell Palmer & Dodge LLP (included in Exhibit 5.1)

24 1%* Power of Attorney (included on the signature page of the initial filing of this Registration Statement)

25.1% Statement of Eligibility of Trustee under the Senior Debt Indenture to be filed separately pursuant to
Section 305(b)(2) of the Trust Indenture Act of 1939

25.2% Statement of Eligibility of Trustee under the Subordinated Debt Indenture to be filed separately pursuant to

Section 305(b)(2) of the Trust Indenture Act of 1939

*

To be filed by amendment or as an exhibit to a current report of the registrant on Form 8-K and

incorporated herein by reference.

**  Filed previously.
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