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Item 5.02 Entry Into a Material Definitive Agreement.

(e) At the Annual Meeting of Stockholders of Atlantic Tele-Network, Inc. (the “Company”) held on May 24, 2007, the Company’s stockholders
approved an amendment to the Company’s 1998 Stock Option Plan (the “Plan”) to (i) increase the number of shares available under the Plan by 300,000
shares, (ii) prohibit the granting of options at an exercise price below fair market value and (iii) prevent deferred delivery of shares following the exercise of
options granted under the Plan.

The amendments to the Plan were previously adopted by the Company’s Board of Directors, subject to the approval of stockholders, and became
effective with stockholder approval on May 24, 2007.

A more complete description of the key terms of the Plan can be found in the Company’s definitive proxy statement filed with the Securities and
Exchange Commission on April 30, 2007, which description is incorporated herein by reference. The description of the Plan is qualified in its entirety by
reference to the text of the Plan, a copy of which is filed as an exhibit to this report.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

10.1 Atlantic Tele-Network, Inc. 1998 Stock Option Plan (incorporated by reference to Appendix A to Atlantic Tele-Network, Inc.’s Proxy
Statement on Schedule 14A filed on April 30, 2007).
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ATLANTIC TELE-NETWORK, INC.

By: /s/Justin D. Benincasa

Justin D. Benincasa
Chief Financial Officer

Dated: May 31, 2007
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