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Dear Shareholders:

We are pleased to invite you to attend a special meeting of the shareholders of D&E Communications, Inc., which will be held at the Brossman
Business Complex, 124 East Main Street, Ephrata, Pennsylvania 17522, on September 24, 2009, at 10:30 a.m., local time.

At the special meeting, you will be asked to consider and vote on the proposal to approve and adopt the Agreement and Plan of Merger dated as
of May 10, 2009, among D&E Communications, Inc. (�D&E Communications�), Windstream Corporation (�Windstream�) and Delta Merger Sub, a
wholly-owned subsidiary of Windstream (�Merger Sub�), pursuant to which D&E Communications will merge with and into Merger Sub. As a
result of the merger, Windstream will acquire D&E Communications. We are sending you the accompanying proxy statement/prospectus to ask
you to attend this meeting or vote your shares by proxy on the proposal to approve and adopt the merger agreement.

At the effective time of the merger, each outstanding share of D&E Communications common stock will be converted into the right to receive
$5.00 in cash, without interest, and 0.650 shares of Windstream common stock. Shares of Windstream common stock are listed on the New
York Stock Exchange under the symbol �WIN.� In connection with the merger, Windstream expects to issue approximately 9,551,750 shares of its
common stock (the terms of which are described beginning on page 81). Based on the closing price of Windstream common stock on the New
York Stock Exchange on May 8, 2009, the last trading day prior to the public announcement of the execution of the merger agreement, the
merger consideration represented approximately $10.88 in value for each share of D&E Communications common stock. Based on the closing
price of Windstream common stock on August 14, 2009 of $8.55 per share, the merger consideration payable to holders of D&E
Communications common stock would have an aggregate value of $10.56 per share. D&E Communications common stock is listed on The
NASDAQ Global Select Market under the trading symbol �DECC.� On August 14, 2009, the closing price of a share of D&E Communications
common stock was $10.42. Because the exchange ratio of the stock component of the merger consideration will not be adjusted for changes in
the market price of Windstream common stock, the value of the merger consideration at the time of the merger may be significantly different.

Before deciding how to vote, you should consider the �Risk Factors� beginning on page 18 of the proxy statement/prospectus.

Your board of directors has unanimously determined that the merger agreement is advisable and in the best interests of D&E
Communications and its shareholders and unanimously recommends that you vote �FOR� the approval and adoption of the merger
agreement. The merger cannot be completed unless the merger agreement is approved and adopted by the affirmative vote of a majority of the
shares of D&E Communications common stock outstanding as of the record date. If you fail to respond with a vote or fail to instruct your broker
or other nominee how to vote on the proposal to approve and adopt the merger agreement, it will have the same effect as a vote against the
proposal. If you respond by abstaining from voting, your proxy will have the same effect as a vote against the proposal. If you respond but do
not indicate how you want to vote on the proposal, your proxy will be counted as a vote in favor of the proposal.

No vote of Windstream stockholders is required to complete the merger.

The proxy statement/prospectus provides you with detailed information about the proposed merger. You may obtain additional information
about us and Windstream from documents we and Windstream have filed with the Securities and Exchange Commission. See �Where You Can
Find More Information� in the proxy statement/prospectus. We strongly encourage you to read the proxy statement/prospectus carefully.

Very truly yours,

James W. Morozzi,
President and Chief Executive Officer

Edgar Filing: WINDSTREAM CORP - Form 424B3

Table of Contents 1



Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the shares of
common stock to be issued by Windstream under the proxy statement/prospectus or passed upon the adequacy or accuracy of the proxy
statement/prospectus. Any representation to the contrary is a criminal offense.

The proxy statement/prospectus is dated August 19, 2009, and is being first mailed to shareholders on or about August 20, 2009.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Windstream Corporation and D&E
Communications, Inc. from documents previously filed with the Securities and Exchange Commission that are not included in or delivered with
this proxy statement/prospectus. This information is available to you without charge upon your written or oral request. You can obtain
documents incorporated by reference in this proxy statement/prospectus by requesting them in writing, by telephone or by e-mail from the
appropriate company with the following contact information:

D&E Communications, Inc.:

Investor Relations

P.O. Box 458

Ephrata, PA 17522

(717) 738-8422

investorrelations@decommunications.com

Windstream Corporation:

Investor Relations

4001 Rodney Parham Road

Little Rock, Arkansas 72212

(866) 320-7922 windstream.investor.relations@windstream.com

If you would like to request any documents, please do so by September 17, 2009 in order to receive them before the special meeting.

See �Where You Can Find More Information� for more information about the documents referred to in this proxy statement/prospectus.

In addition, if you have questions about the merger you may contact D&E Communications� proxy solicitor, Georgeson Inc., at 199 Water Street,
26th floor, New York, New York 10038, or toll free: 1-888-219-8242.

ABOUT THIS DOCUMENT

This proxy statement/prospectus forms a part of a registration statement on Form S-4 (Registration No. 333-159742) filed by Windstream with
the Securities and Exchange Commission. It constitutes a prospectus of Windstream under Section 5 of the Securities Act of 1933, as amended,
and the rules thereunder, with respect to the shares of Windstream common stock to be issued to D&E Communications shareholders in the
merger. In addition, it constitutes a proxy statement under Section 14(a) of the Securities Exchange Act of 1934, as amended, and the rules
thereunder, and a notice of meeting with respect to the D&E Communications special meeting of shareholders at which D&E Communications
shareholders will consider and vote on the proposal to approve and adopt the merger agreement.

You should rely only on the information contained or incorporated by reference into this document. No one has been authorized to provide you
with information that is different from that contained in, or incorporated by reference into, this document. This document is dated August 19,
2009. You should not assume that the information contained in this document is accurate as of any date other than that date. You should not
assume that the information incorporated by reference into this document is accurate as of any date other than the date of such incorporated
document. Neither our mailing of this document to D&E Communications shareholders nor the issuance by Windstream of common stock in
connection with the merger will create any implication to the contrary.

INFORMATION INCLUDED IN THE PROXY STATEMENT/PROSPECTUS REGARDING WINDSTREAM AND D&E
COMMUNICATIONS WAS PROVIDED BY WINDSTREAM AND D&E COMMUNICATIONS, RESPECTIVELY. NEITHER COMPANY
WARRANTS THE ACCURACY OF INFORMATION PROVIDED BY THE OTHER COMPANY.
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D&E Communications, Inc.
124 East Main Street

P.O. Box 458

Ephrata, PA 17522-0458

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

TO THE SHAREHOLDERS OF D&E COMMUNICATIONS, INC.:

Notice is hereby given that a special meeting of shareholders of D&E Communications, Inc. will be held at the Brossman Business Complex,
124 East Main Street, Ephrata, Pennsylvania 17522, on September 24, 2009, at 10:30 a.m., local time, to consider and act upon the following
matters:

1. To consider and vote upon a proposal to approve and adopt the Agreement and Plan of Merger, dated as of May 10, 2009 (referred to in the
proxy statement/prospectus as the �merger agreement�), by and among Windstream Corporation, a Delaware corporation (�Windstream�), Delta
Merger Sub, Inc., a Delaware corporation and a wholly-owned subsidiary of Windstream (�Merger Sub�), and D&E Communications, Inc., a
Pennsylvania corporation (�D&E Communications�), pursuant to which D&E Communications will merge with and into Merger Sub (referred to
in the proxy statement/prospectus as the �merger�), after which Merger Sub will survive the transaction and continue to be a wholly-owned
subsidiary of Windstream and the separate corporate existence of D&E Communications will cease. Immediately following the merger, Merger
Sub will change its name to �D&E Communications, Inc.�; and

2. To transact such other business as may properly come before the special meeting or any adjournments thereof, including, without limitation,
any proposal to adjourn or postpone the special meeting.

D&E Communications board of directors has fixed the close of business on August 17, 2009, as the record date for the determination of
shareholders entitled to notice of, and to vote at, the special meeting or any adjournments or postponements of the special meeting.

The accompanying proxy statement/prospectus describes the terms and conditions of the merger agreement and includes, as Annex A, a copy of
the merger agreement. We urge you to read the enclosed materials carefully for a complete description of the merger. The accompanying proxy
statement/prospectus is a part of this notice.

You are cordially invited to attend the special meeting. Your proxy is being solicited by D&E Communications board of directors. Even if you
plan to attend the special meeting, we urge you to submit a valid proxy promptly. If your shares of D&E Communications common stock
are registered in your own name you may submit your proxy (i) by filling out and signing the proxy card, and then mailing your signed proxy
card in the enclosed envelope; (ii) authorizing the voting of your shares over the Internet at http://www.proxyvoting.com/decc; or (iii) by calling
1-866-540-5760 and by following the instructions on the enclosed proxy card. If your shares are held in �street name� you should follow the
directions your broker or bank provides. If you hold shares in D&E Communications� 401(k) plan and/or employee stock purchase plan, your
proxy will also serve as voting instructions to the trustee of the 401(k) plan and/or the trustee of the employee stock purchase plan, as applicable.

Your vote is very important. We urge you to review the enclosed materials and return your proxy card. Your board of directors
unanimously recommends that shareholders vote �FOR� the approval and adoption of the merger agreement.

By Order of the Board of Directors,

Thomas E. Morell,
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Senior Vice President, Chief Financial Officer,

Secretary and Treasurer

Ephrata, Pennsylvania

August 19, 2009
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QUESTIONS AND ANSWERS ABOUT THE MERGER

The following are some questions that you, as a shareholder of D&E Communications, may have regarding the merger and the answers to those
questions. D&E Communications urges you to read carefully the remainder of this document because the information in this section does not
provide all the information that might be important to you with respect to the merger. Additional important information is also contained in the
annexes to and the documents incorporated by reference into this document.

Q: What is the proposed transaction?

A: You are being asked to vote to approve and adopt an agreement and plan of merger among Windstream, Merger Sub and D&E
Communications. In this proxy statement/prospectus, we refer to the agreement and plan of merger as the �merger agreement.� In the
merger, D&E Communications will merge with and into Merger Sub, a newly formed corporation and wholly-owned subsidiary of
Windstream. Merger Sub will survive the merger and the separate corporate existence of D&E Communications will cease. Immediately
following the merger, Merger Sub will change its name to �D&E Communications, Inc.�

Q: What will I be entitled to receive pursuant to the merger agreement?

A: In the merger, you will be entitled to receive $5.00 in cash, without interest, and 0.650 shares of Windstream common stock for each share
of D&E Communications common stock outstanding immediately prior to completion of the merger.

You will not be entitled to receive any fractional shares of Windstream common stock. Instead, you will be entitled to receive cash, without
interest, for any fractional share of Windstream common stock you might otherwise have been entitled to receive based on the per share closing
bid and asked prices for Windstream common stock over a ten day period ending two business days prior to the date the merger occurs.

Q: What does the D&E Communications board of directors recommend?

A: The D&E Communications board of directors has unanimously approved and adopted the merger agreement and has also unanimously
determined that the merger agreement is advisable and in the best interests of D&E Communications and its shareholders. Accordingly, the
D&E Communications board unanimously recommends that D&E Communications shareholders vote �FOR� the approval and adoption of
the merger agreement at the special meeting.

Q: Who is entitled to vote at the special meeting?

A: Holders of record of D&E Communications common stock at the close of business on August 17, 2009, which is the date D&E
Communications board of directors has fixed as the record date for the special meeting, are entitled to vote at the special meeting.

Q: What vote is required to approve and adopt the merger agreement?

A: The merger agreement must be approved and adopted by the affirmative vote of a majority of the shares of D&E Communications
common stock outstanding as of the record date.

No vote of the stockholders of Windstream is required.
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Q: What if I don�t vote on the proposal to approve and adopt the merger agreement?
If you are a D&E Communications shareholder and you fail to respond with a vote or fail to instruct your broker or other nominee how to vote
on the proposal to approve and adopt the merger agreement, it will
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have the same effect as a vote against the proposal. If you respond by abstaining from voting, your proxy will have the same effect as a vote
against the proposal. If you respond but do not indicate how you want to vote on the proposal, your proxy will be counted as a vote in favor of
the proposal.

Q: What other matters will be voted on at the D&E Communications special meeting?

A: At this time, we do not anticipate a vote on any other matter at the special meeting.

Q: Do I have dissenters� rights?

A: No. D&E Communications shareholders have no dissenters� rights under the Pennsylvania Business Corporation Law (the �PBCL�) in
connection with the merger. See �Comparison of Rights of Common Stockholders of Windstream and Common Shareholders of D&E
Communications�Appraisal Rights and Dissenters� Rights� on page 94.

Q: What are the material United States federal income tax consequences of the merger to me?

A: The transaction is intended to be tax-free for United States federal income tax purposes, except with respect to any cash received by D&E
Communications shareholders. See �The Merger�Material United States Federal Income Tax Consequences� beginning on page 52.

Q: When do you expect the merger to be completed?

A: We expect to complete the merger promptly after D&E Communications shareholders approve and adopt the merger agreement at the
special meeting and after the satisfaction or waiver of all other conditions to the merger, including the receipt of all regulatory approvals
that are required to be obtained pursuant to the merger agreement. We currently expect the closing of the merger to occur in the fourth
quarter of 2009.

Q: What do I need to do to vote my shares at the special meeting?

A: After carefully reading and considering the information included and incorporated by reference in this proxy statement/prospectus, please
submit your proxy as soon as possible so that your shares may be voted at the special meeting. If your shares of D&E Communications
common stock are registered in your own name you may submit your proxy (i) by filling out and signing the proxy card, and then mailing
your signed proxy card in the enclosed envelope; (ii) authorizing the voting of your shares over the Internet at
http://www.proxyvoting.com/decc; or (iii) by calling 1-866-540-5760 and by following the instructions on the enclosed proxy card.
Authorizations submitted over the Internet or by telephone must be received by 11:59 p.m. Eastern time on September 23, 2009.

If your shares are held in �street name,� you should follow the directions your broker or bank provides in order to ensure your shares are voted at
the special meeting.

Your proxy card will instruct the persons named on the proxy card to vote your shares at the special meeting as you direct. If you sign and send
in your proxy card and do not indicate how you want to vote, your proxy will be voted �FOR� the approval and adoption of the merger agreement.
Because the affirmative vote of a majority of D&E Communications shares outstanding on the record date is required to approve and adopt the
merger agreement, if you do not send in your signed proxy or if you abstain, the effect will be a vote against the approval and adoption of the
merger agreement.
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Q: May I change my vote after I have mailed my signed proxy card?

A: You may change your vote at any time before your proxy is voted at the special meeting. If your shares of D&E Communications common
stock are registered in your own name, you can do this by: (i) delivering a

2
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notice of revocation or delivering a later-dated proxy to D&E Communications, Inc., 124 East Main Street, Ephrata, Pennsylvania 17522,
Attn: Thomas E. Morell, Corporate Secretary; (ii) submitting a proxy card with a later date at the special meeting; (iii) submitting another
vote over the Internet or telephone; or (iv) appearing at the special meeting and voting in person. Please note that simply attending the
meeting will not revoke your proxy, as you must vote at the special meeting in order to revoke a prior proxy. Your last vote is the vote that
will be counted. Attendance at the special meeting will not, in and of itself, revoke a proxy.

If you have instructed a broker or bank to vote your shares, you must follow the directions you received from your broker or bank to change
your vote.

Q: If I hold D&E Communications shares in D&E Communications� 401(k) plan or Employee Stock Purchase Plan, how will my
shares be voted?

A: If you hold shares of D&E Communications common stock in D&E Communications� 401(k) plan, your proxy will serve as voting
instructions to the trustee of the 401(k) plan. To allow sufficient time for voting by the plan trustee, your voting instructions must be
received by 11:59 p.m., Eastern time, September 21, 2009. If you submit a valid proxy by mail, telephone or the Internet by 11:59 p.m.,
Eastern time, September 21, 2009, your shares held in D&E Communications� 401(k) plan will be voted as instructed by you in accordance
with that proxy. If you submit a proxy and do not indicate how you wish to vote, the trustee of D&E Communications� 401(k) plan will
vote your shares in favor of the approval and adoption of the merger agreement. If you do not submit a valid proxy by 11:59 p.m., Eastern
time, September 21, 2009, your shares held in D&E Communications� 401(k) plan will be voted in the same proportion as those shares in
D&E Communications� 401(k) plan for which voting instructions have been received. If you hold shares of D&E Communications
common stock through D&E Communications� employee stock purchase plan, you may submit your proxy by filling out and signing the
proxy card, and then mailing your signed proxy card in the enclosed envelope. If you do not submit a valid proxy by 11:59 p.m., Eastern
time, September 23, 2009, your shares issued through the D&E Communications� employee stock purchase plan will not be voted.

Q: Should I send in my stock certificates with my proxy card?

A: No. After the merger is completed, you will receive a letter of transmittal with instructions for the surrender of your D&E Communications
common stock certificates. Please do not send in your stock certificates with your proxy.

Q: Who can help answer my questions?

A: If you have any questions about the merger or if you need additional copies of this proxy statement/prospectus or the enclosed proxy card
you should contact D&E Communications� proxy solicitor, Georgeson Inc., at 199 Water Street, 26th floor, New York, New York 10038, or
toll free: 1-888-219-8242.

Q: Where can I find more information about D&E Communications and Windstream?

A: You can find more information about D&E Communications and Windstream from various sources described under the heading �Where
You Can Find More Information� on page 96.

3
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SUMMARY

This summary highlights material information from this proxy statement/prospectus. It does not contain all of the information that is important
to you. You should read carefully the entire proxy statement/prospectus and the additional documents referred to in it to fully understand the
merger.

The Companies (See Page 30)

Windstream (See Page 30)

Windstream Corporation

4001 Rodney Parham Road

Little Rock, Arkansas 72212

Telephone: (501) 748-7000

Windstream, a Delaware corporation, is one of the largest providers of telecommunications services in rural communities in the United States,
and based on the number of telephone lines in service, is the fifth largest local telephone company in the country. Windstream has focused its
strategy on enhancing the value of its customer relationships by offering additional products and services and providing superior customer
service. Windstream delivers one-stop shopping to customers with a full range of communications products and services that include voice and
related features, high-speed Internet, long distance, network access and video. As of June 30, 2009, Windstream served approximately
3.0 million customers primarily located in rural areas in 16 states. Additionally, Windstream provides data services to more than 1.0 million
high-speed Internet customers.

Merger Sub (See Page 30)

Delta Merger Sub, Inc.

4001 Rodney Parham Road

Little Rock, Arkansas 72212

Telephone: (501) 748-7000

Merger Sub is a Delaware corporation and a direct wholly-owned subsidiary of Windstream. Merger Sub was organized on May 8, 2009 solely
for the purpose of effecting the merger with D&E Communications. It has not carried on any activities other than in connection with the merger
agreement.

D&E Communications (See Page 30)

D&E Communications, Inc.

124 East Main Street

Ephrata, Pennsylvania 17522

Telephone: (717) 733-4101

D&E Communications, a Pennsylvania corporation, is a leading provider of broadband integrated communications services to residential and
business customers in markets throughout the eastern half of Pennsylvania. D&E Communications offers its customers a comprehensive package
of communications services, including local and long distance telephone services, enhanced telephone services, network access services,
dedicated data circuits, and communication services, such as broadband and dial-up Internet access services, business continuity and co-location
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services, web-hosting services, directory, voice over internet protocol services and, in certain of its markets, video services. D&E
Communications also provides professional data and information technology services, computer support services, computer network design and
monitoring services and sells computer equipment.
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The Merger (See Page 35)

Subject to the terms and conditions of the merger agreement, at the effective time of the merger, D&E Communications will be merged with and
into Merger Sub. Merger Sub will survive the merger as a direct, wholly owned subsidiary of Windstream. Immediately following the merger,
Merger Sub will change its name to �D&E Communications, Inc.�

The Merger Agreement (See Page 57)

A copy of the merger agreement, which is incorporated by reference herein in its entirety, is attached to this proxy statement/prospectus as
Annex A. Windstream and D&E Communications urge you to read the merger agreement in its entirety.

Merger Consideration (See Page 57)

In the merger, each D&E Communications shareholder will be entitled to receive a combination of $5.00 in cash, without interest, and 0.650
shares of Windstream common stock for each share of D&E Communications common stock outstanding immediately prior to completion of the
merger, with cash paid in lieu of fractional shares. The cash and Windstream common stock payable in the merger are referred to collectively as
the �merger consideration� in this proxy statement/prospectus.

The exchange ratio is fixed and will not be adjusted for changes in the market value of the common stock of Windstream or D&E
Communications. Accordingly, the implied value of the consideration to D&E Communications shareholders will fluctuate between now and the
completion of the merger in response to changes in the market value of Windstream�s common stock. Based on the closing price of Windstream
common stock on the New York Stock Exchange (the �NYSE�), of $9.05 on May 8, 2009, the last trading day prior to the public announcement of
the execution of the merger agreement, the merger consideration represented approximately $10.88 in value for each share of D&E
Communications common stock. Based on the closing price of Windstream common stock on the NYSE on August 14, 2009, the latest
practicable date before the date of this document, the merger consideration represented approximately $10.56 in value for each share of D&E
Communications common stock.

Restricted Stock and Stock Options (See Page 58)

At the effective time of the merger, each award of restricted stock granted pursuant to D&E Communications� equity plans will vest and the
holder will be entitled to receive the same merger consideration provided to holders of D&E Communications common stock.

At the effective time of the merger, outstanding stock options to purchase D&E Communications common stock granted pursuant to D&E
Communications� equity plans will vest, and at the election of the holder, be converted into (i) stock options to acquire shares of Windstream
common stock or (ii) cash.

Record Date (See Page 32)

The close of business on August 17, 2009 is the record date for determining if you are entitled to vote at the special meeting. On that date, there
were 14,395,058 shares of D&E Communications common stock outstanding.

The Special Meeting (See Page 32)

The D&E Communications special meeting will take place at the Brossman Business Complex, 124 East Main Street, Ephrata, Pennsylvania
17522, on September 24, 2009, at 10:30 a.m., local time. At the special meeting, the holders of D&E Communications common stock will be
asked to approve and adopt the merger agreement.

5
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Required Vote (See Page 32)

The merger agreement must be approved and adopted by the affirmative vote of a majority of the shares of D&E Communications common
stock outstanding as of the record date. Each share of D&E Communications common stock is entitled to one vote at the special meeting.

Beneficial Ownership of D&E Communications Stock by Directors and Executive Officers (See Page 32)

On the record date, directors and executive officers of D&E Communications beneficially owned and had the right to vote 627,938 shares of
D&E Communications common stock entitling them to cast approximately 4.36% of the number of votes entitled to be cast at the special
meeting.

Recommendation of the D&E Communications Board; D&E Communications� Reasons for the Merger (See Page 32 and 39)

D&E Communications board of directors has unanimously adopted and approved the merger agreement. D&E Communications board of
directors has also unanimously determined that the merger agreement is advisable and in the best interests of D&E Communications and its
shareholders and unanimously recommends that you vote �FOR� the approval and adoption of the merger agreement. In reaching its decision,
D&E Communications board of directors considered a number of factors that are described in more detail in �The Merger�Recommendation of the
D&E Communications Board; D&E Communications� Reasons for the Merger� beginning on page 39. Further, individual members of D&E
Communications board of directors may have given different weight to different reasons.

Opinion of Financial Advisor to D&E Communications (See Page 41)

In connection with the merger, D&E Communications� financial advisor, Credit Suisse Securities (USA) LLC, referred to as Credit Suisse,
delivered a written opinion, dated May 10, 2009, to the D&E Communications board of directors as to the fairness, from a financial point of
view and as of the date of such opinion, of the merger consideration to be received by the holders of D&E Communications common stock. The
full text of Credit Suisse�s written opinion is attached to this proxy statement/prospectus as Annex B and sets forth, among other things, the
procedures followed, assumptions made, matters considered and limitations on the scope of review undertaken. Credit Suisse�s opinion was
provided to the D&E Communications board of directors for its information in connection with its evaluation of the merger
consideration. The opinion addresses only the fairness of the merger consideration from a financial point of view, does not address any
other aspect of the proposed merger and does not constitute advice or a recommendation to any shareholder as to how such shareholder
should vote or act on any matter relating to the proposed merger.

Interests of Certain Persons in the Merger (See Page 46)

Some of D&E Communications directors and executive officers may have financial interests in the merger that are different from, or in addition
to, the interests of D&E Communications shareholders generally. D&E Communications board of directors was aware of and considered these
interests, among other matters, in evaluating and negotiating the merger agreement, and in recommending to the D&E Communications
shareholders that the merger agreement be approved and adopted.

These differing financial interests take a variety of forms. For example, at the effective time of the merger, each outstanding D&E
Communications� unvested stock option and restricted stock award, including those held by D&E Communications� executive officers, will
become fully vested entitling the holder of such award to certain financial benefits. In addition, James W. Morozzi, D&E Communications�
President and Chief Executive Officer, Thomas Morell, D&E Communications� Senior Vice President, Chief Financial Officer, Secretary and
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Treasurer, and Albert Kramer, D&E Communications� Senior Vice President and Chief Operating Officer, are each a party to an employment
agreement with D&E Communications providing for the payment of severance and other benefits in the case of qualifying terminations of
employment following a change in control, including completion of the merger. Also, the D&E Communications board of directors implemented
(i) a transaction award program which will permit D&E Communications to pay certain sums to Messrs. Morozzi, Morell and Kramer in
connection with the merger and (ii) a transition award program which provides certain benefits to designated key employees of D&E
Communications which are intended to provide an incentive to such employees to remain with D&E Communications through the merger and
for a transition period following the merger. Finally, Windstream has agreed that if it and each of Messrs. Morozzi, Morell and Kramer cannot
agree to mutually acceptable terms of continuing employment, Windstream will, at the option of each of Messrs. Morozzi, Morell and Kramer,
enter into consulting agreements with such individuals as of the effective time.

For additional details about these financial interests, including the specific amounts associated with each of these interests, please see �The
Merger�Interests of Certain Persons in the Merger� beginning on page 46.

Conditions to the Merger (See Page 70)

As more fully described in this document and in the merger agreement, the completion of the merger depends on a number of conditions being
satisfied or, where legally permissible, waived. These conditions include, among others, receipt of the requisite approvals of D&E
Communications shareholders, the expiration or early termination of the waiting period under the Hart-Scott-Rodino Antitrust Improvements
Act of 1976, as amended (the �HSR Act�) (which was received on June 5, 2009), the receipt of all required regulatory approvals by the Federal
Communications Commission (the �FCC�) (which was received on July 31, 2009) and the Pennsylvania Public Utilities Commission (the
�Pennsylvania PUC�) and, subject to certain materiality standards, all other regulators, the correctness of all representations and warranties made
by the parties in the merger agreement and performance by the parties of their obligations under the merger agreement (subject in each case to
certain materiality standards) and the receipt of legal opinions by each company regarding the qualification of the merger as a reorganization for
U.S. federal income tax purposes (which have been received).

Neither Windstream nor D&E Communications can be certain when, or if, the conditions to the merger will be satisfied or waived, or that the
merger will be completed.

The completion of the merger is not conditioned on Windstream obtaining financing of any kind.

No Solicitation (See Page 64)

The merger agreement contains restrictions on the ability of D&E Communications to solicit or engage in discussions or negotiations with a
third party with respect to a proposal to acquire a significant interest in D&E Communications� equity or assets. Notwithstanding these
restrictions, before D&E Communications shareholders approve and adopt the merger agreement, the merger agreement provides that, under
specified circumstances, if D&E Communications receives a proposal from a third party to acquire a significant interest in the company that the
board of directors determines in good faith may reasonably be expected to lead to a proposal that is superior to the merger, D&E
Communications may furnish nonpublic information to, and engage in negotiations regarding a transaction with, such third party.

Termination and Expenses (See Page 71)

Windstream and D&E Communications may mutually agree to terminate the merger agreement before completing the merger, even after D&E
Communications shareholders have approved and adopted the merger agreement.
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In addition, either Windstream or D&E Communications may decide to terminate the merger agreement, even after D&E Communications
shareholder approval, if:

� the merger is not consummated by October 8, 2009 subject to a two-month extension under certain circumstances;

� there are final, non-appealable court or governmental entity rulings or orders, preventing the merger; or

� any law prohibiting the consummation of the merger is adopted or issued.
Windstream may also terminate the merger agreement if (i) D&E Communications board of directors fails to include in the proxy statement its
approval or recommendation of the merger agreement, withdraws, modifies or proposes publicly to withdraw or modify its approval or
recommendation with respect to the merger agreement or approves, recommends or proposes to approve or recommend any alternative takeover
proposal with a third party or (ii) D&E Communications shareholders fail to approve and adopt the merger agreement at the special meeting.

Termination Fee (See Page 72)

The merger agreement provides that, upon termination of the merger agreement under certain circumstances, D&E Communications may be
obligated to pay Windstream a termination fee of $5.5 million. See the section entitled �The Merger Agreement�Termination Fee� for a complete
discussion of the circumstances under which a termination fee will be required to be paid.

Material United States Federal Income Tax Consequences (See Page 52)

It is expected that the merger will qualify as a tax-free reorganization within the meaning of Section 368(a) of the Code so that D&E
Communications shareholders generally will recognize gain (but not loss) in an amount not to exceed the cash portion of the merger
consideration for U.S. federal income tax purposes as a result of the merger and shareholders will recognize gain or loss with respect to any cash
received in lieu of a fractional share of D&E Communications common stock in the merger. The consummation of the merger is conditioned on
the receipt by each of Windstream and D&E Communications of opinions from their respective counsel to the effect that the merger will so
qualify (which have been received).

Tax matters are very complicated, and the tax consequences of the merger to a particular shareholder of D&E Communications will
depend on the facts and circumstances of each holder�s own situation. For a description of the material federal income tax consequences
of the merger, please see the information set forth in �The Merger�Material United States Federal Income Tax Consequences�. We also
urge each shareholder of D&E Communications to consult the shareholder�s own tax advisor for a full understanding of the tax
consequences of the merger.

Comparison of Rights of Common Stockholders of Windstream and Common Shareholders of D&E Communications (See Page 86)

After the merger, D&E Communications shareholders will become Windstream stockholders and their rights as stockholders will be governed
by the certificate of incorporation and by-laws of Windstream and the general corporation law of the State of Delaware. There are a number of
differences between the certificate of incorporation and by-laws of Windstream, the articles of incorporation and by-laws of D&E
Communications and the corporation law of the State of Delaware and the corporation law of the Commonwealth of Pennsylvania. These
differences are summarized under the heading �Comparison of Rights of Common Stockholders of Windstream and Common Shareholders of
D&E Communications.�
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Appraisal Rights and Dissenters� Rights (See Page 94)

Under Pennsylvania law, record holders of D&E Communications common stock are not entitled to dissenters� rights in connection with the
merger.

Comparative Stock Prices and Dividends (See Page 17)

Windstream common stock is listed on the NYSE under the trading symbol �WIN.� D&E Communications common stock is listed on The
NASDAQ Global Select Market under the trading symbol �DECC.� On May 8, 2009, the last full trading day prior to the public announcement of
the execution of the merger agreement, the closing price of D&E Communications common stock was $6.75 per share and the closing price of
Windstream common stock was $9.05 per share. On August 14, 2009, the most recent practicable date prior to the printing of this proxy
statement/prospectus, the closing price of D&E Communications common stock was $10.42 per share and the closing price of Windstream
common stock was $8.55 per share. We urge you to obtain current market quotations.

Windstream Stock Exchange Listing (See Page 56)

Shares of Windstream common stock received by D&E Communications shareholders pursuant to the merger will be listed on the NYSE.

After completion of the merger, shares of Windstream common stock will continue to be traded on the NYSE, but shares of D&E
Communications common stock will no longer be listed or traded.

Regulatory/Third Party Matters (See Page 56)

Completion of the merger is conditioned upon the receipt of approvals of the FCC and the Pennsylvania PUC. Pursuant to the merger agreement,
Windstream and D&E Communications filed the applications required for the transfer of control of the relevant franchises, licenses and similar
instruments issued under the rules and regulations of the FCC on May 22, 2009 and the Pennsylvania PUC on May 21, 2009. On July 31, 2009,
D&E Communications and Windstream received the FCC�s approval of the merger.

In addition, as a condition to the merger, the HSR Act requires D&E Communications and Windstream to observe the HSR Act�s notification and
waiting period. The HSR Act provides for an initial 30-calendar-day waiting period following the necessary filings by the parties to the merger
which were completed on June 1, 2009 by the filing of notification and report forms with the U.S. Department of Justice (�DOJ�) and the Federal
Trade Commission (�FTC�). On June 5, 2009, the FTC granted early termination of the waiting period under the HSR Act.

Dividend Practices (See Page 86)

Windstream�s board of directors has adopted a current dividend practice for the payment of quarterly cash dividends at a rate of $0.25 per share
of Windstream�s common stock. This practice can be changed at any time at the discretion of Windstream�s board of directors and Windstream�s
common stockholders have no contractual or other legal right to dividends.

D&E Communications also currently declares and pays regular quarterly dividends to its shareholders. The current dividend practice of D&E
Communications board of directors is to declare quarterly cash dividends on D&E Communications common stock at a rate of $0.125 per share.
Dividends are paid on D&E Communications common stock as and when declared by its board of directors.
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As required by the merger agreement, D&E Communications has adjusted its dividend record date and payment date to correspond to
Windstream�s dividend record date and payment date. The purpose of this adjustment is to ensure that D&E Communications shareholders
receive either a dividend on the common stock of D&E Communications or Windstream, but not both, in the quarter in which the closing of the
merger occurs.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF WINDSTREAM

The summary below sets forth selected historical financial data for Windstream. This data should be read in conjunction with Windstream�s
audited consolidated historical financial statements and related notes included in Windstream�s Annual Report on Form 10-K for the year ended
December 31, 2008 and Windstream�s Quarterly Report on Form 10-Q for the period ended June 30, 2009. See �Where You Can Find More
Information.�

Six Months Ended
June 30, Year Ended December 31,

2009 2008 2008 2007 2006 2005 2004
(Millions, except per share amounts) (Unaudited) (Unaudited)
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