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(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

John P. Fletcher, Esq.
Executive Vice President and General Counsel
Windstream Corporation
4001 Rodney Parham Road
Little Rock, Arkansas 72212-2442
Tel. (501) 748-7000
Fax (501) 748-7400

(Name, address, including zip code and telephone number, including area code of agent for service)

Copies to:
Robert B. Pincus, Esq. Donald G. Henry, Esq. Steven J. Dickinson, Esq.
Skadden, Arps, Slate, Meagher &
Iowa Telecommunications Services, Inc. Fredrikson & Byron, P.A.
Flom LLP 403 W. Fourth Street North
One Rodney Square, 7 Floor 200 South Sixth Street, Suite 4000
Wilmington, DE 19801 Newton. IA 50208
Telephone: (302) 651-3000 ’
Fax: (302) 651-3001 Minneapolis, MN 55402

Telephone: (641) 787-2000

Telephone: (612) 492-7331
Fax: (641) 787-2468

Fax: (612) 492-7077

Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement is declared effective and all other
conditions to the merger as described in the enclosed proxy statement/prospectus are satisfied or waived.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering:
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If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act of 1933, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering:

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer x Accelerated filer
Non-accelerated filer ~~ (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Proposed maximum Amount of
Title of each class of Amount to be offering price per Proposed maximum registration
securities to be registered registered(1) unit aggregate offering price(2) fee(3)
Common Stock 26,728,379 N/A $278,376,068 $19,849

(1) Represents the maximum number of shares of Windstream Corporation common stock estimated to be issued in the transaction described herein.
(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(f) under the Securities Act of 1933, as amended (the Securities Act ).
(3) Computed in accordance with Rule 457(f) and Section 6(b) under the Securities Act by multiplying (A) the proposed maximum aggregate offering price for

all securities to be registered calculated as described in note (2) by (B) 0.00007130.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant will file a
further amendment which specifically states that this registration statement will thereafter become effective in accordance with Section 8(a) of the Securities
Act of 1933, as amended, or until the registration statement will become effective on such date as the Commission, acting pursuant to said Section 8(a), may
determine.
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THE INFORMATION IN THIS PROXY STATEMENT/PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WINDSTREAM MAY NOT
DISTRIBUTE AND ISSUE THE SHARES OF WINDSTREAM COMMON STOCK BEING REGISTERED PURSUANT TO THE REGISTRATION
STATEMENT FILED WITH THE SECURITIES AND EXCHANGE COMMISSION, OF WHICH THIS DOCUMENT IS A PART, UNTIL THE
REGISTRATION STATEMENT IS DECLARED EFFECTIVE. THIS PROXY STATEMENT/ PROSPECTUS IS NOT AN OFFER TO SELL THESE
SECURITIES AND NEITHER WINDSTREAM NOR IOWA TELECOM IS SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY
JURISDICTION WHERE THE OFFER, SOLICITATION OR SALE IS NOT PERMITTED.

SUBJECT TO COMPLETION FEBRUARY 2, 2010
PROPOSED MERGER YOUR VOTE IS VERY IMPORTANT

Dear Shareholders:

The board of directors of lowa Telecommunications Services, Inc. ( Iowa Telecom ) has unanimously approved and adopted an agreement and
plan of merger, dated as of November 23, 2009, among lowa Telecom, Windstream Corporation ( Windstream ) and Buffalo Merger Sub, Inc., a
wholly-owned subsidiary of Windstream ( Merger Sub ), pursuant to which Iowa Telecom will merge with and into Merger Sub. As a result of the
merger, Windstream will acquire Iowa Telecom. We are sending you the accompanying proxy statement/prospectus to ask you to attend a

special meeting of the shareholders of lowa Telecom or to vote your shares by proxy on the proposal to approve and adopt the merger

agreement. Information about the Iowa Telecom special meeting is contained in this proxy statement/prospectus.

If the merger is completed, at the effective time of the merger, each outstanding share of Iowa Telecom common stock will be converted into the
right to receive $7.90 in cash, without interest, and 0.804 shares of Windstream common stock. Windstream common stock is listed on the
NASDAQ Global Select Market ( NASDAQ ) under the trading symbol WIN. Based on the closing price of Windstream common stock on

, 2010, the latest practicable trading date before the printing of this proxy statement/prospectus, the 0.804 shares of Windstream
common stock and $7.90 in cash represented approximately $ in value for each share of Iowa Telecom common stock. 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. Based on the number of shares of lowa
Telecom common stock outstanding as of , 2010, the aggregate number of shares of Windstream common stock to be issued by
Windstream in the merger is estimated to be shares.

Pursuant to the merger agreement, you will continue to receive Iowa Telecom s quarterly dividend of $0.405 per share for all calendar quarters
prior to the calendar quarter in which the effective time of the merger occurs, and you will receive a pro-rated portion of Iowa Telecom s $0.405
per share quarterly dividend for the portion of the calendar quarter ending on the effective time of the merger, less a pro-rated portion of the
then-current per share Windstream quarterly dividend for the portion of such quarter prior to the effective time of the merger. After the merger,
you will receive the same per share dividends with respect to the portion of the merger consideration payable in Windstream common stock as
other Windstream stockholders, including for the quarter in which the merger occurs.

Your board of directors has unanimously determined that the merger agreement is advisable and in the best interests of Iowa Telecom
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 lowa Telecom
common stock voting at the special meeting. 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 beginning on page 104 of the proxy statement/prospectus. We strongly encourage you to read the proxy
statement/prospectus carefully. Before deciding how to vote on the merger, you should consider the _Risk Factors beginning on page 21 of
the proxy statement/prospectus.

Very truly yours,
Alan L. Wells,

Chairman and Chief Executive Officer
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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 , 2010, and is being first mailed to shareholders on or about , 2010.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates by reference important business and financial information about Windstream Corporation and
Iowa Telecommunications Services, 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:

Iowa Telecommunications Services, Inc.: Windstream Corporation:
Investor Relations Investor Relations
403 W. Fourth Street North 4001 Rodney Parham Road
Newton, lowa 50208
(641) 787-2089 Little Rock, Arkansas 72212

InvestorRelations @iowatelecom.com

(866) 320-7922

windstream.investor.relations @ windstream.com
If you would like to request any documents, please do so by , 2010 in order to receive them before the special meeting.

See Where You Can Find More Information beginning on page 104 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 lowa Telecom s proxy solicitor, Georgeson Inc., at: 199 Water Street, 26
Floor, New York, New York 10038, or toll free: (888) 219-8292.

ABOUT THIS DOCUMENT

This proxy statement/prospectus forms a part of a registration statement on Form S-4 (Registration No. ) 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 Iowa Telecom 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 Iowa Telecom special meeting of shareholders at which Iowa Telecom shareholders will consider and
vote on the proposal to approve and adopt the merger agreement.

You should rely only on the information contained in 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

, 2010. 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 Iowa Telecom 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 IOWA TELECOM
WAS PROVIDED BY WINDSTREAM AND IOWA TELECOM, RESPECTIVELY. NEITHER COMPANY WARRANTS THE
ACCURACY OF INFORMATION PROVIDED BY THE OTHER COMPANY.
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Iowa Telecommunications Services, Inc.

403 W. Fourth Street North

Newton, Iowa 50208

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON , 2010
TO THE SHAREHOLDERS OF IOWA TELECOMMUNICATIONS SERVICES, INC.:

Notice is hereby given that a special meeting of shareholders of lowa Telecommunications Services, Inc. will be held at 403 W. Fourth Street
North, Newton, Iowa, on , 2010, at , 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 November 23, 2009 (referred to in
the proxy statement/prospectus as the merger agreement ), by and among Windstream Corporation, a Delaware corporation (  Windstream ),
Buffalo Merger Sub, Inc., a Delaware corporation and a wholly-owned subsidiary of Windstream ( Merger Sub ), and lowa Telecommunications
Services, Inc., an lowa corporation ( Iowa Telecom ), pursuant to which Iowa Telecom 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 lowa Telecom will cease. Immediately following the merger, Merger Sub will change its

name to Windstream Iowa Communications, Inc.

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, postpone or continue the special meeting.

Towa Telecom s board of directors has fixed the close of business on , 2010, as the record date for the determination of shareholders
entitled to notice of, and to vote at, the special meeting or any adjournments, postponements or continuations thereof.

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 lowa Telecom s 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 Iowa Telecom 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 ; or (iii) by calling 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 other
intermediary provides.

If you are an Iowa Telecom shareholder who holds shares directly and you fail to respond with a vote, your shares will not be voted and will not
be counted towards the quorum requirement. If you hold shares through a broker or other intermediary and you fail to instruct your broker or
other intermediary how to vote on the proposal to approve and adopt the merger agreement, your shares will be counted for purposes of
determining the existence of a quorum but will have no effect on the outcome of the vote. If you respond by abstaining from voting, your shares
will be counted for purposes of determining the existence of a quorum but will have no effect on the outcome of the vote. If you return a
properly executed proxy card 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.

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.
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By Order of the Board of Directors,

Donald G. Henry

Vice President, General Counsel and Secretary
Newton, Iowa

,2010
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QUESTIONS AND ANSWERS ABOUT THE MERGER

The following are some questions that you, as a shareholder of lowa Telecom, may have regarding the merger and the answers to those
questions. lowa Telecom 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 Iowa Telecom. In
this proxy statement/prospectus, we refer to the agreement and plan of merger as the merger agreement. In the merger, lowa Telecom 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 lowa Telecom will cease. Immediately following the merger, Merger Sub will change its
name to Windstream Iowa 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 $7.90 in cash, without interest, and 0.804 shares of Windstream common stock for each share
of Iowa Telecom 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 sum of (i) $7.90

and (ii) the product of 0.804 and the average of the per share closing prices of Windstream common stock on the ten (10) consecutive trading

days immediately preceding the date that is two (2) business days before the date of the effective time of the merger.

Q: WillI continue to receive my Iowa Telecom dividend until the closing of the merger occurs?

A:  Pursuant to the merger agreement, you will continue to receive Iowa Telecom s quarterly dividend of $0.405 per share for all calendar
quarters prior to the calendar quarter in which the effective time occurs, and you will receive a pro-rated portion of lowa Telecom s $0.405
per share quarterly dividend for the portion of the calendar quarter ending on the effective time of the merger, less a pro-rated portion of
the then-current per share Windstream quarterly dividend for the portion of such quarter prior to the effective time of the merger. For an
example, see The Merger Agreement Dividend-Related Payments beginning at page 74. After the merger, you will receive the same per
share dividends with respect to the portion of the merger consideration payable in Windstream common stock as other Windstream
stockholders, including for the quarter in which the merger occurs.

Q: What does the Iowa Telecom board of directors recommend?

A:  The Iowa Telecom 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 lowa Telecom and its shareholders. Accordingly, the lowa Telecom
board unanimously recommends that lowa Telecom shareholders vote FOR the approval and adoption of the merger agreement at the
special meeting.
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Q: Who is entitled to vote at the special meeting?

A: Holders of record of Iowa Telecom common stock at the close of business on , 2010, which is the date the Iowa Telecom
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 approval and adoption of the merger agreement requires that the number of votes cast in favor of the proposal to approve and adopt
the merger agreement at the special meeting exceeds the number of votes cast in opposition to the proposal to approve and adopt the
merger agreement.

No vote of the stockholders of Windstream is required.

Q: Whatif Idon t vote on the proposal to approve and adopt the merger agreement?

If you are an Iowa Telecom shareholder who holds shares directly and you fail to respond with a vote, your shares will not be voted and will not
be counted towards the quorum requirement. If you hold shares through a broker or other intermediary and you fail to instruct your broker or
other intermediary how to vote on the proposal to approve and adopt the merger agreement, your shares will be counted for purposes of
determining the existence of a quorum but will have no effect on the outcome of the vote. If you respond by abstaining from voting, your shares
will be counted for purposes of determining the existence of a quorum but will have no effect on the outcome of the vote. If you return a
properly executed proxy card 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 lowa Telecom special meeting?

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

Q: Do Ihave appraisal rights?

A: No. Iowa Telecom shareholders have no appraisal or dissenters rights under the lowa Business Corporation Act (the IBCA ) in connection
with the merger. See Comparison of Rights of Common Stockholders of Windstream and Common Shareholders of lowa
Telecom Appraisal Rights on page 100.

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

A: Itis expected that the merger will qualify as a tax-free reorganization within the meaning of Section 368(a) of the Code, and the
consummation of the merger is conditioned on the receipt by each of Windstream and Iowa Telecom of opinions from their respective
counsel to the effect that the merger will so qualify. Assuming that the merger qualifies as a reorganization, lowa Telecom 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 and will recognize gain or loss with respect to any cash received in lieu of a fractional share of lowa Telecom
common stock in the merger. See The Merger Material United States Federal Income Tax Consequences beginning on page 69.
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Q: When do you expect the merger to be completed?

A:  We expect to complete the merger promptly after lowa Telecom 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 mid-2010.
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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 lowa Telecom 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 ; or (iii) by calling
and by following the instructions on the enclosed proxy card. Authorizations submitted over the Internet or by telephone must be received
by , Central time on , 2010.

If your shares are held in street name, you should follow the directions your broker or other intermediary 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 return a
properly executed 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. If you are an Iowa Telecom shareholder who holds shares directly and you fail to respond with a vote, your shares will not be voted
and will not be counted towards the quorum requirement. If you hold shares through a broker or other intermediary and you fail to instruct your
broker or other intermediary how to vote on the proposal to approve and adopt the merger agreement, your shares will be counted for purposes

of determining the existence of a quorum but will have no effect on the outcome of the vote. If you respond by abstaining from voting, your
shares will be counted for purposes of determining the existence of a quorum but will have no effect on the outcome of the vote.

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 lowa Telecom common stock
are registered in your own name, you can do this by: (i) delivering a notice of revocation or delivering a later-dated proxy to lowa
Telecommunications Services, Inc., 403 W. Fourth Street North, Newton, lowa 50208, Attn: Donald G. Henry, 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 deliver a
notice of revocation or vote at the special meeting in order to revoke a prior proxy. Your last vote is the vote that will be counted.

If you have instructed a broker or other intermediary to vote your shares, you must follow the directions you received from your broker or other

intermediary to change your vote.

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 lowa Telecom
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 Iowa Telecom s proxy solicitor, Georgeson Inc., at: 199 Water Street, 26 Floor, New York, New York 10038, or toll
free: (888) 219-8292.

Q: Where can I find more information about Iowa Telecom and Windstream?
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A:  You can find more information about lowa Telecom and Windstream from various sources described under the heading Where You Can
Find More Information on page 102.
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SUMMARY

This summary highlights certain 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. See  Where You Can Find More Information beginning on page 102.

The Companies (See Page 35)

Windstream (See Page 35)

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 is a
customer-focused telecommunications company that provides phone, high-speed Internet and digital television services. Windstream also offers

a wide range of internet protocol ( IP )-based voice and data services and advanced phone systems and equipment to businesses and government
agencies. As of September 30, 2009, Windstream had approximately 2.9 million customers primarily located in rural areas in 16 states.
Windstream s strategy is to enhance the value of these customer relationships by providing one-stop shopping for all of its customers
communications needs and delivering superior customer service.

Windstream s facilities-based telecommunications services are offered in the following 16 states: Alabama, Arkansas, Florida, Georgia,
Kentucky, Mississippi, Missouri, Nebraska, New Mexico, New York, North Carolina, Ohio, Oklahoma, Pennsylvania, South Carolina and
Texas. Windstream also serves as a competitive service provider in four states on both a facilities-based and resale basis, and, where necessary,
has negotiated interconnection agreements with the appropriate incumbent local exchange carriers.

As of September 30, 2009, Windstream had approximately 2.9 million access lines, approximately 1,050,500 high-speed Internet customers and
approximately 322,700 digital satellite television customers. For the twelve months ended September 30, 2009, Windstream generated revenues
of approximately $3,019.7 million and operating income of approximately $999.0 million.

Merger Sub (See Page 36)
Buffalo 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 November 20, 2009
solely for the purpose of effecting the merger with Iowa Telecom. It has not carried on any activities other than in connection with the merger
agreement.
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Towa Telecom (See Page 37)

Towa Telecommunications Services, Inc.
403 W. Fourth Street North

Newton, Iowa 50208

Telephone: (641) 787-2000

Iowa Telecom, an lowa corporation, is a telecommunications service provider that offers local telephone, long distance, Internet, broadband and
network access services to business and residential customers. lowa Telecom and its subsidiaries serve over 428 communities and employ
approximately 800 people. lowa Telecom s headquarters are in Newton, lowa.

The Merger (See Page 41)

Subject to the terms and conditions of the merger agreement, at the effective time of the merger, lowa Telecom 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  Windstream lowa Communications, Inc.

The Merger Agreement (See Page 73)

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 Iowa Telecom urge you to read the merger agreement in its entirety.

Merger Consideration (See Page 73)

In the merger, each Towa Telecom shareholder will be entitled to receive a combination of $7.90 in cash, without interest, and 0.804 shares of
Windstream common stock for each share of lowa Telecom 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 lowa Telecom.
Accordingly, the implied value of the consideration to Iowa Telecom 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
NASDAQ Global Select Market ( NASDAQ ) on , 2010, the latest practicable date before the date of this document, the merger
consideration represented approximately $ in value for each share of lowa Telecom common stock.

Dividend-Related Payments (See Page 74)

While not part of the merger consideration, pursuant to the merger agreement, Windstream will deposit with Iowa Telecom s transfer agent an
amount equal to certain dividends declared by the lowa Telecom board of directors prior to the closing of the merger that have not yet been paid
to shareholders of Iowa Telecom as of the closing of the merger. This will consist of an amount equal to any dividends declared and not paid by
Iowa Telecom with respect to prior calendar quarters and a Final Interim Dividend with respect to the quarter in which the effective time of the
merger occurs in an aggregate amount per share of lowa Telecom common stock not to exceed (A) (1) Iowa Telecom s regular quarterly cash
dividend of $0.405 per share multiplied by (2) a
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fraction, the numerator of which is the number of days elapsed from and including the first day of the quarter in which the effective time of the
merger occurs through and including the day on which the effective time of the merger occurs, and the denominator of which is the number of
days in the quarter in which the effective time of the merger occurs, minus (B) (1) 0.804, multiplied by (2) a fraction, the numerator of which is
the number of days elapsed from and including the first day of the quarter in which the effective time of the merger occurs through and including
the day on which the effective time of the merger occurs and the denominator of which is the number of days in the quarter in which the
effective time of the merger occurs, multiplied by (3) the per share amount of Windstream s regular quarterly cash dividend (currently, $0.25).
For an example, see The Merger Agreement Dividend-Related Payments beginning at page 74.

This payment will permit Iowa Telecom shareholders effectively to continue to receive the regular lowa Telecom dividend for all periods
through the effective time of the merger, assuming Windstream pays its dividend for the quarter in which the closing occurs.

Restricted Stock and Stock Options (See Page 75)

At the effective time of the merger, each restricted stock award issued by lowa Telecom granted subject to vesting or other lapse restrictions that
is outstanding as of immediately prior to the effective time will be converted into the merger consideration, as described above under Merger
Consideration. Such merger consideration will be subject to the same vesting schedule, forfeiture provisions and other terms and conditions as
set forth in the Iowa Telecom 2005 Stock Incentive Plan and the agreement granting such restricted stock, and the holders of the restricted stock
will receive the merger consideration, without interest and net of withholding for applicable taxes, only once vested in accordance with such
terms and conditions.

At the effective time of the merger, all outstanding Iowa Telecom stock options, whether or not then exercisable, will be cancelled and
exchanged for the merger consideration, as described above under Merger Consideration, reduced by the exercise price applicable to the option
and any applicable withholding taxes.

Record Date (See Page 38)

The close of business on , 2010 is the record date for determining if you are entitled to vote at the special meeting. On that date,
there were shares of lowa Telecom common stock outstanding.

The Special Meeting (See Page 38)

The Iowa Telecom special meeting will take place at 403 W. Fourth Street North, Newton, lowa, on , 2010, at , local time.
At the special meeting, the holders of lowa Telecom common stock will be asked to approve and adopt the merger agreement.

Required Vote (See Page 38)

The approval and adoption of the merger agreement requires that the number of votes cast in favor of the proposal to approve and adopt the
merger agreement at the special meeting exceeds the number of votes cast in opposition to the proposal to approve and adopt the merger
agreement. Each share of lowa Telecom common stock is entitled to one vote at the special meeting.

Beneficial Ownership of Iowa Telecom Stock by Directors and Executive Officers (See Page 38)

On the record date, directors and executive officers of lowa Telecom beneficially owned and had the right to vote shares of lowa
Telecom common stock entitling them to cast approximately % of the number of votes entitled to be cast at the special meeting.
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Recommendation of the Iowa Telecom Board; Iowa Telecom s Reasons for the Merger (See Page 47)

Iowa Telecom s board of directors has unanimously adopted and approved the merger agreement. lowa Telecom s board of directors has also
unanimously determined that the merger agreement is advisable and in the best interests of lowa Telecom and its shareholders and unanimously
recommends that you vote FOR the approval and adoption of the merger agreement. In reaching its decision, lowa Telecom s board of directors
considered a number of factors that are described in more detail in The Merger Recommendation of the Iowa Telecom Board; Iowa Telecom s
Reasons for the Merger beginning on page 47.

Opinion of Financial Advisor to Iowa Telecom (See Page 50)

In connection with the merger, lowa Telecom s financial advisor, J.P. Morgan Securities, Inc., referred to as J.P. Morgan, delivered its opinion to
the Iowa Telecom board of directors as to the fairness, from a financial point of view, as of the date of such opinion, and based upon and subject
to the various factors, assumptions and limitations set forth in such opinion, of the merger consideration to be received by the holders of lowa
Telecom common stock. The full text of J.P. Morgan s written opinion, dated November 23, 2009, 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. J.P. Morgan s opinion is directed to the board of directors of lowa Telecom, addresses only the fairness, from a
financial point of view, of the consideration to be paid to the holders of common stock of Iowa Telecom in the proposed merger, and

does not address any other aspect of the merger. The opinion of J.P. Morgan does not constitute a recommendation as to how any
shareholder should vote with respect to the proposed merger.

Interests of Certain Persons in the Merger (See Page 58)

Certain of lowa Telecom s directors and executive officers may have financial interests in the merger that are different from, or in addition to, the
interests of lowa Telecom s shareholders generally. lowa Telecom s 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 lowa Telecom shareholders that the merger agreement
be approved and adopted.

These differing financial interests take a variety of forms. These interests include:

Alan L. Wells, Iowa Telecom s President and Chief Executive Officer, is a party to an employment agreement that provides
for payment of severance and other benefits in the event his employment is terminated for certain qualifying reasons and
additional benefits would be due if such termination occurs in connection with the merger.

The other executive officers of lowa Telecom including Donald G. Henry, lowa Telecom s Vice President, General Counsel and
Secretary; Dennis R. Kilburg, Iowa Telecom s Vice President of Engineering; Craig A. Knock, lowa Telecom s Vice President, Chief
Financial Officer and Treasurer; and Brian T. Naaden, lowa Telecom s Vice President and Chief Information Officer, are each a party
to a change of control agreement with Iowa Telecom that provides for the payment of severance and other benefits in the case of a
qualifying termination of employment prior to or within a period following the merger.

Certain of lowa Telecom s executive officers who are terminated following the merger are expected to become parties to
consulting agreements and/or may be entitled to certain benefits relating to restricted stock and short term incentive awards.

Certain executive officers may become entitled to distribution of their accrued account balances in lowa Telecom s deferred
compensation plan, either solely as a result of the completion of the merger or as a result of their termination of employment
following the merger.
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Certain of lowa Telecom s officers may hold options or shares of restricted stock of Iowa Telecom that will entitle them to payments
based upon the treatment of such options and shares of restricted stock in the merger.

Windstream has agreed to cause Alan L. Wells to be appointed to its board of directors effective as of the closing of the merger.
For additional details about these and other interests, please see The Merger Interests of Certain Persons in the Merger beginning on page 58.

Windstream s Reasons for the Merger (See Page 65)

Windstream s board of directors has unanimously approved and adopted the merger agreement. In evaluating the merger, Windstream s board of
directors consulted with Windstream s management, as well as with Windstream s legal and financial advisors, and, in reaching its conclusions,
Windstream s board of directors considered several material factors that are described in more detail in The Merger Windstream s Reasons for the
Merger beginning on page 65.

Conditions to the Merger (See Page 85)

As more fully described in this document and in the merger agreement, the completion of the merger is conditioned on the satisfaction or, where
legally permissible, waiver of a number of conditions, including, among others, receipt of the requisite approval of lowa Telecom shareholders,
the expiration of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the HSR Act ), and the
receipt of required regulatory approvals from the Federal Communications Commission (the FCC ), the lowa Utilities Board (the IUB ), the
Minnesota Public Utilities Commission (the MPUC ) and the Missouri Public Service Commission (the MPSC ), 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.

Neither Windstream nor lowa Telecom 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.
Restrictions on Solicitation (See Page 80)

The merger agreement contains restrictions on the ability of lowa Telecom to solicit or engage in discussions or negotiations with a third party
with respect to a proposal to acquire a significant interest in lowa Telecom s equity or assets. Notwithstanding these restrictions, before lowa
Telecom shareholders approve and adopt the merger agreement, the merger agreement provides that, under specified circumstances, if lowa
Telecom receives a proposal from a third party to acquire a significant interest in the company that Iowa Telecom s board of directors determines
in good faith may reasonably be expected to lead to a proposal that is superior to the merger, lowa Telecom may furnish information to, and
engage in negotiations regarding a transaction with, such third party (but may not terminate the merger agreement in order to enter into any such
transaction). lowa Telecom s board of directors may not withdraw, modify or change its approval or recommendation of the merger agreement or
the merger unless it has received a proposal superior to the merger and certain other conditions are met, including providing Windstream with
notice of such proposal and an opportunity to revise the terms of the merger.
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Termination (See Page 87)

Windstream and Iowa Telecom may mutually agree to terminate the merger agreement before completing the merger, even after lowa Telecom
shareholders have approved and adopted the merger agreement.

In addition, either Windstream or Iowa Telecom may decide to terminate the merger agreement if:

a court of competent jurisdiction has issued an order, decree or ruling or taken any other action permanently restraining, enjoining or
otherwise prohibiting the merger, and such order, decree, ruling or other action shall have become final and non-appealable;

Iowa Telecom shareholders fail to approve and adopt the merger agreement at the special meeting;

subject to certain restrictions, the other party is in breach of the merger agreement; or

subject to certain restrictions, the merger is not consummated by June 23, 2010 (which date can be extended by Windstream or lowa
Telecom to September 23, 2010, if the closing has not occurred because of failure to obtain approval from one or more regulatory
authorities).
Windstream may also terminate the merger agreement if lowa Telecom s board of directors withdraws or materially modifies or changes its
recommendation of the merger agreement.

Termination Fee (See Page 88)

The merger agreement provides that, upon termination of the merger agreement under certain circumstances, lowa Telecom may be obligated to
pay Windstream a termination fee of $25 million. See the section entitled The Merger Agreement Termination Fee beginning on page 88 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 69)

It is expected that the merger will qualify as a tax-free reorganization within the meaning of Section 368(a) of the Code, and the consummation
of the merger is conditioned on the receipt by each of Windstream and lowa Telecom of opinions from their respective counsel to the effect that
the merger will so qualify. Assuming that the merger qualifies as a reorganization, lowa Telecom 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 and will recognize gain or
loss with respect to any cash received in lieu of a fractional share of Iowa Telecom common stock in the merger.

Tax matters are very complicated, and the tax consequences of the merger for a particular shareholder of Iowa Telecom will depend on
the facts and circumstances of each holder s own situation. For a description of material federal income tax consequences of the merger,
please see the information set forth in The Merger Material United States Federal Income Tax Consequences beginning on page 69. We
also urge each shareholder of Iowa Telecom 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 Iowa Telecom (See Page 93)

After the merger, lowa Telecom shareholders will become Windstream stockholders and their rights as stockholders will be governed by the
certificate of incorporation and bylaws of Windstream and the general corporation law of the State of Delaware. There are a number of
differences between the certificate of
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incorporation and bylaws of Windstream, the articles of incorporation and bylaws of lowa Telecom and the corporation law of the State of
Delaware and the corporation law of the State of lowa. These differences are summarized under the heading Comparison of Rights of Common
Stockholders of Windstream and Common Shareholders of Iowa Telecom.

Appraisal Rights (See Page 100)

Under Iowa law, record holders of Iowa Telecom common stock are not entitled to appraisal rights or dissenters rights in connection with the
merger.

Litigation (See Page 66)

On November 24, 2009, a purported shareholder of Iowa Telecom filed a petition styled as a class action lawsuit in the Iowa District Court for
Jasper County. The petition alleges that [owa Telecom s board members breached their fiduciary duties in agreeing to the merger and that
Windstream aided and abetted in the breaches of fiduciary duties. The petition asserts, among other things, that the consideration to be paid to
Iowa Telecom s shareholders is insufficient. The lawsuit seeks to enjoin the merger. On December 15, 2009, lowa Telecom moved to dismiss
this petition. Windstream moved to dismiss the petition on January 4, 2010. Those motions remain pending. The plaintiff filed a motion for
expedited discovery on December 22, 2009. A hearing was held on the plaintiff s motion for expedited discovery on January 15, 2010. The Court
decided that it would defer a decision on the motion for expedited discovery until it decided Iowa Telecom s and Windstream s motions to
dismiss.

On December 4, 2009, a second purported shareholder of Iowa Telecom filed a petition styled as a class action lawsuit in the Iowa District Court
for Jasper County. Two additional substantially similar petitions were filed in the lowa District Court for Jasper County on December 23 and
December 29, 2009, respectively. Each of these petitions contains substantially similar allegations to the above-described petition. On

January 12, 2010, the plaintiff in the first state court action moved to consolidate all state court cases and for the appointment of his attorney as
lead class counsel. That motion is pending.

On December 11, 2009, a purported shareholder filed a complaint in the United States District Court for the Southern District of Iowa. This
complaint names Iowa Telecom s individual board members, lowa Telecom and Windstream as defendants and asserts that lowa Telecom s board
members breached their fiduciary duties in agreeing to the merger. It also seeks to enjoin the merger. On December 17, 2009, the plaintiff in this
action moved for expedited discovery. Windstream and Iowa Telecom both responded in opposition to this motion. A hearing was held on the
plaintiff s motion for expedited discovery on January 12, 2010. On January 21, 2010, the Court granted in part and denied in part the plaintiff s
motion for expedited discovery, ordering that Windstream s and Iowa Telecom s motions to dismiss would be heard before any discovery would
begin, but that production of documents would occur on an expedited basis if the Court denies the motions to dismiss.

On December 16, 2009, another complaint was filed in the United States District Court for the Southern District of lowa by a purported
shareholder, seeking to enjoin the merger. It contains allegations substantially similar to the petitions filed in the Iowa District Court for Jasper
County, alleging that the individual board members of Iowa Telecom s board of directors breached their fiduciary duties in agreeing to the
merger and that Windstream aided and abetted in the breaches of fiduciary duties.

On January 4, 2010, Iowa Telecom and Windstream moved to dismiss both complaints in the United States District Court. Those motions
remain pending. On December 18, 2009, the plaintiffs in the two United States District Court cases moved to consolidate those two actions and
for the appointment of their attorneys as co-lead class counsel. The motion to consolidate the two cases was granted on January 12, 2010.
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Iowa Telecom and Windstream believe these lawsuits are without merit and plan to vigorously defend against them.
Comparative Market Price Information (See Page 20)

On December 10, 2009, Windstream voluntarily moved its stock exchange listing from the New York Stock Exchange ( NYSE ) to the
NASDAQ. Windstream common stock is currently listed on the NASDAQ under the trading symbol WIN. Iowa Telecom common stock is
listed on the NYSE under the trading symbol IWA. On November 23, 2009, the last full trading day prior to the public announcement of the
execution of the merger agreement, the closing price of Iowa Telecom common stock was $12.69 per share and the closing price of Windstream

common stock was $10.13 per share. On , 2010, the most recent practicable date prior to the printing of this proxy
statement/prospectus, the closing price of Iowa Telecom common stock was $ per share and the closing price of Windstream common
stock was $ per share. We urge you to obtain current market quotations.

Listing and Trading of Windstream Common Stock (See Page 72)
Shares of Windstream common stock received by Iowa Telecom shareholders pursuant to the merger will be listed on the NASDAQ.

After completion of the merger, shares of Windstream common stock will continue to be traded on the NASDAQ), but shares of lowa Telecom
common stock will no longer be listed or traded.

Regulatory/Third Party Matters (See Page 71)

Completion of the merger is conditioned upon the receipt of approvals of the FCC, IUB, MPUC and MPSC. Pursuant to the merger agreement,
Windstream and Iowa Telecom 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 December 21, 2009, the IUB on December 21, 2009, the MPUC on
December 18, 2009, and the MPSC on December 18, 2009.

In addition, as a condition to the merger, the HSR Act requires Iowa Telecom 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 December 30, 2009 by the filing of notification and report forms with the U.S. Department of Justice ( DOJ ) and the Federal
Trade Commission ( FTC ). On January 8, 2010, the DOJ and FTC granted early termination of the waiting period under the HSR Act.

Dividend Practices (See Page 98)

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.

Iowa Telecom also currently declares and pays regular quarterly dividends to its shareholders. The current dividend practice of the lowa
Telecom board of directors is to declare quarterly cash dividends on Towa Telecom common stock at a rate of $0.405 per share. Dividends are
paid on Iowa Telecom common stock as and when declared by its board of directors.
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Under the terms of the merger agreement, from November 23, 2009 to the earlier of the effective time of the merger or the date the merger
agreement is terminated in accordance with its terms, Windstream and Iowa Telecom will: (i) exercise commercially reasonable efforts to cause
the record dates for their respective regular quarterly cash dividends to correspond to the record dates for regular quarterly cash dividends paid
by the other, and (ii) exercise commercially reasonable efforts to cause the dates upon which their respective regular quarterly cash dividends are
paid to correspond to the days on which regular quarterly cash dividends are payable by the other. Other than in accordance with the preceding
sentence, neither Windstream nor Iowa Telecom may make any change in the policies regarding the record date or payment date for dividends.
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SELECTED SUMMARY HISTORICAL FINANCIAL DATA

Windstream and Iowa Telecom are providing the following financial information to aid you in your analysis of the financial aspects of the
merger. This information is only a summary and you should read it in conjunction with the historical consolidated financial statements of each of
Windstream and Iowa Telecom and the related notes contained in the annual and quarterly reports and other information that each of
Windstream and Iowa Telecom has previously filed with the SEC and which are incorporated herein by reference. See  Where You Can Find
More Information beginning on page 102.

Historical results are not necessarily indicative of the results to be expected for any future period.
SELECTED SUMMARY HISTORICAL CONSOLIDATED FINANCIAL DATA OF WINDSTREAM

The summary below sets forth 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 unaudited consolidated historical financial statements and related notes included in its Quarterly Report on
Form 10-Q for the period ended September 30, 2009. See  Where You Can Find More Information beginning on page 102.

Nine Months Ended
Year Ended December 31, September 30,
(Millions, except per share amounts) 2004 2005 2006 2007 2008 2008 2009 (a)
Unaudited  Unaudited
Revenues and sales $29335 $29235 $3,0333 $3,2459 $3,171.5 $2,3940 $ 22422
Operating income 667.6 633.8 898.8 1,149.9 1,132.4 855.8 722.4
Other income, net 13.7 11.6 8.7 11.1 2.1 9.1 (0.8)
Gain on sale of directory publishing business and
other assets 451.3
Loss on extinguishment of debt (7.9)
Intercompany interest income (expense) (15.2) 23.3 31.9
Interest expense (20.4) (19.1) (209.6) (444.4) (416.4) (311.9) (295.0)
Income from continuing operations before income
taxes 645.7 649.6 721.9 1,167.9 718.1 553.0 426.6
Income taxes 259.4 267.9 276.3 251.5 283.2 208.9 167.6
Income from continuing operations 386.3 381.7 445.6 916.4 434.9 344.1 259.0
Discontinued operations, including tax expense 0.7 (22.2) (12.5)
Income before extraordinary item and cumulative
effect of accounting change 386.3 381.7 445.6 917.1 412.7 331.6 259.0
Extraordinary item, net of income taxes 99.7
Cumulative effect of accounting change, net of
income taxes (7.4)
Net Income $ 3863 $ 3743 $ 5453 $ 917.1 $ 4127 $ 3316 $ 259.0
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Nine Months Ended
Year Ended December 31, September 30,
(Millions, except per share amounts) 2004 2005 2006 2007 2008 2008 2009 (a)

Unaudited  Unaudited
Basic and diluted earnings (loss) per share: (b)

Income from continuing operations $ 09 $ 095 $ 102 $ 193 $ 098 $ 077 $ 059
Loss from discontinued operations (0.05) (0.03)
Extraordinary item 0.23

Cumulative effect of accounting change (0.02)

Net income $ 09 $ 093 $ 125 % 193 § 093 $ 074 $ 059
Dividends declared per common share $ $ $ 045 $ 100 $ 100 $ 075 $ 075

Balance sheet data

Total assets $5,079.2 $4,935.8 $8,030.7 $8,241.2 $8,009.3 $8,060.2 $ 7,768.1
Total long-term debt (including current maturities) $ 2829 $ 260.8 $54884 $53555 $53825 $53957 $ 52231
Total equity $3,706.8 $3,489.2 $§ 4698 $ 699.8 $§ 2523 $ 5406 $ 18938

(a) Operating results for the nine months ended September 30, 2009 are not necessarily indicative of the results that may be expected for the
year ended December 31, 2009.

(b) Basic and diluted earnings per share amounts have been retrospectively adjusted to conform with new authoritative guidance for
determining whether instruments granted in share-based payment transactions are participating securities, which was adopted by
Windstream effective January 1, 2009. For further information on this authoritative guidance and its impact on Windstream, see Notes to
Unaudited Interim Consolidated Financial Statements included in Windstream s Report on Form 10-Q for the period ended September 30,
2009. The effect of adopting this guidance was immaterial to all periods presented.

Notes to Selected Historical Consolidated Financial Data:

Explanations for significant events affecting Windstream s historical operating trends during the periods January 1, 2006 through
September 30, 2009 are provided in Management s Discussion and Analysis of Financial Condition and Results of Operations 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 September 30, 2009.

During 2005, Windstream incurred $4.5 million of severance and employee benefit costs related to a workforce reduction in its
wireline operations. Windstream also incurred $31.2 million of incremental costs, principally consisting of investment banker, audit
and legal fees, related to the then-pending spin off from Alltel Corporation. These transactions decreased net income by $34.1
million. Effective July 1, 2005, Windstream prospectively reduced depreciation rates for its regulated operations in Florida, Georgia,
North Carolina and South Carolina to reflect the results of studies of depreciable lives completed by Windstream in the second
quarter of 2005. The depreciable lives were lengthened to reflect the estimated remaining useful lives of wireline plant based on
expected future network utilization and capital expenditure levels required to provide service to its customers. The effects of this
change during the year ended December 31, 2005 resulted in a decrease in depreciation expense of $21.8 million and an increase in
net income of $12.8 million. Effective December 31, 2005,
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Windstream adopted authoritative guidance for accounting for conditional asset retirement obligations. The cumulative effect of this
accounting change resulted in a one-time non-cash charge of $7.4 million, net of income tax benefit of $4.6 million.

During 2004, Windstream reorganized its operations and support teams and also announced its plans to exit its competitive service
operations in the Jacksonville, Florida market due to the continued unprofitability of these operations. In connection with these
activities, Windstream recorded a restructuring charge of $13.6 million consisting primarily of severance and employee benefit costs
related to a workforce reduction. Effective April 1, 2004, Windstream prospectively reduced depreciation rates for its regulated
operations in Nebraska, reflecting the results of a triennial study of depreciable lives completed by Windstream in the second quarter
of 2004, as required by the Nebraska Public Service Commission. The effects of this change during the year ended December 31,
2004 resulted in a decrease in depreciation expense of $19.1 million.
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SELECTED SUMMARY HISTORICAL FINANCIAL DATA OF IOWA TELECOM

The summary below sets forth historical financial data for Iowa Telecom. This data should be read in conjunction with Iowa Telecom s audited
consolidated historical financial statements and related notes included in Iowa Telecom s Annual Report on Form 10-K for the year ended
December 31, 2008 and Iowa Telecom s unaudited consolidated historical financial statements and related notes included in its Quarterly Report
on Form 10-Q for the period ended September 30, 2009. See  Where You Can Find More Information beginning on page 102.

Nine Months Ended

Year Ended December 31, September 30,
(Thousands, except per share amounts) 2004 2005 2006 2007 2008 (b) 2008 (b) 2009 (a)
Statement of Operations Data:
Revenues & sales $228,119 $231,640 $234,085 $251,401 $246,965 $181,945 $188,403
Operating costs & expenses:
Cost of services & selling general and
administrative expenses 93,184 105,826 108,670 120,473 122,805 90,011 101,509
Depreciation & amortization 47,941 48,600 47,736 48,992 53,694 39,006 44,730
Total operating costs & expenses 141,125 154,426 156,406 169,465 176,499 129,017 146,239
Operating income 86,994 77,214 77,679 81,936 70,466 52,928 42,164
Other income (expense):
Interest and dividend income 4,057 1,078 953 928 938 729 1,742
Interest expense (55,654) (31,089) (31,708) (31,885) (31,444) (23,194) (23,541)
Other, net (21,193) (813) (572) (719) 429 821 576
Total other expense, net (72,790) (30,824) (31,327) (31,676) (30,077) (21,644) (21,223)
Earnings before income taxes 14,204 46,390 46,352 50,260 40,389 31,284 20,941
Income tax expense 12,309 20,945 17,345 13,311 8,938
Net income 14,204 46,390 34,043 29,315 23,044 17,973 12,003
Net loss attributable to noncontrolling interest 105 195
Gain on redemption of redeemable convertible
preferred stock 57,681
Preferred dividend (2,056)
Net income attributable to lowa
Telecommunications Services, Inc. common
stockholders $ 69,829 $ 46,390 $ 34,043 $ 29,315 $ 23,149 $ 17973 $ 12,198
Per Share Data:
Net income per share (a):
Basic $ 297 % 149 $ 1.07 $ 091 $ 071 $ 055 $ 0.35
Diluted $ 264 3 146 $ 1.05 $ 090 $ 070 $ 054 $ 0.35
Cash dividends declared $ 0175 $ 1.62 % 1.62  $ 1.62 % 1.62 $ 1215 $ 1.215
Balance Sheet Data (at end of period)
Cash & cash equivalents $ 2874 $ 26782 $ 13,613 $ 21919 $ 11,605 $ 7465 $ 12,091
Property, plant and equipment, net 331,736 315,499 298,975 278,665 290,846 291,443 313,706
Total assets 852,784 864,522 859,529 831,559 859,928 858,084 923,150
Long-term debt 477,778 477,778 477,778 477,778 489,003 489,316 566,940
Stockholders equity 275,962 280,531 267,699 242,967 202,744 222,116 180,943
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Nine Months Ended
Year Ended December 31, September 30,

(Thousands, except per share amounts) 2004 2005 2006 2007 2008 (b) 2008 (b) 2009 (a)
Cash Flow Data:
Net cash provided by operating activities $ 76,635 $ 97,321 $ 89,493 $100,201 $ 83,556 $ 65971 $ 63,629
Net cash provided by (used in) investing activities 5,722 (30,235) (44,423) (26,903) (67,204) (59,479) (96,294)
Net cash provided by (used in) financing activities (116,332) (43,178) (58,239) (64,992) (31,666) (20,946) 33,151
Other Financial Data:
Interest expense $ 55654 $ 31,080 $ 31,708 $ 31,885 $ 31,444 $ 23,194 $ 23541
Capital expenditures 34,803 30,141 28,122 26,903 28,166 20,122 16,251

(a) Basic and diluted earnings per share amounts have been retrospectively adjusted to conform with new authoritative guidance for
determining whether instruments granted in share-based payment transactions are participating securities, which was adopted by lowa
Telecom effective January 1, 2009. For further information on this authoritative guidance and its impact on Iowa Telecom, see Notes to
Condensed Consolidated Financial Statements (Unaudited) included in Iowa Telecom s Report on Form 10-Q for the period ended
September 30, 2009. The effect of adopting this guidance was immaterial to all periods presented.

(b) The Statement of Operations and Balance Sheet data have been retrospectively adjusted to conform with new authoritative guidance which
established new accounting and reporting standards for noncontrolling interest in a subsidiary and for the deconsolidation of a subsidiary,
which was adopted by lowa Telecom effective January 1, 2009. For further information on this authoritative guidance and its impact on
Iowa Telecom, see Notes to Condensed Consolidated Financial Statements (Unaudited) included in Iowa Telecom s Report on Form 10-Q
for the period ended September 30, 2009. The effect of adopting this guidance was immaterial to all periods presented.

Notes to Selected Historical Consolidated Financial Data:

Explanations for significant events affecting lowa Telecom s historical operating trends during the periods January 1, 2006 through
September 30, 2009 are provided in Management s Discussion and Analysis of Financial Condition and Results of Operations in
Iowa Telecom s Annual Report on Form 10-K for the year ended December 31, 2008 and Iowa Telecom s Quarterly Report on Form
10-Q for the period ended September 30, 2009.

During 2004, Towa Telecom reached a rate settlement agreement with the Towa Utilities Board and recognized $7.1 million
of revenues that Iowa Telecom had collected in prior periods subject to refund pending such agreement. In addition, Other,
net includes $22.4 million of costs associated with Towa Telecom s initial public offering and related debt refinancing.
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COMPARATIVE HISTORICAL AND PRO FORMA PER SHARE DATA

The following table sets forth for the periods presented certain per share information for Windstream and Iowa Telecom on a historical basis.

The historical per share information for Windstream and Iowa Telecom has been derived from, and should be read in conjunction with, the

historical consolidated financial statements of Windstream and Iowa Telecom incorporated by reference in this proxy statement/prospectus. See
Where You Can Find More Information beginning on page 102.

The unaudited pro forma Iowa Telecom equivalent information was calculated by multiplying the corresponding Windstream unaudited pro
forma combined information by the exchange ratio of 0.804. The exchange ratio does not include the $7.90 per share cash portion of the merger
consideration. This data shows how each share of lowa Telecom common stock would have participated in income from continuing operations,
cash dividends and book value of Windstream if the two companies had been combined for accounting and financial reporting purposes for all
periods presented. These amounts, however, are not intended to be indicative of the historical results that would have been achieved had the two
companies been combined for all periods presented or of the future results of the combined company.

WINDSTREAM

For the Nine

For the
Months Ended Year Ended
September 30, 2009 December 31, 2008

Windstream Historical

Basic earnings per common share from continuing operations (a) $ 0.59 $ 0.98
Diluted earnings per common share from continuing operations (a) $ 0.59 $ 0.98
Cash dividends declared per share $ 0.75 $ 1.00
Book value per share $ 0.44 $ 0.57

(a) December 31, 2008 basic and diluted earnings per share amounts have been retrospectively adjusted to conform with new authoritative
guidance for determining whether instruments granted in share-based payment transactions are participating securities, such guidance
having been adopted by Windstream effective January 1, 2009. For further information on this authoritative guidance and its impact on
Windstream, see Notes to Unaudited Interim Consolidated Financial Statements included in Windstream s Report on Form 10-Q for the
period ended September 30, 2009. The effect of adopting this guidance is immaterial to all periods presented.

IOWA TELECOM

For the Nine

For the
Months Ended Year Ended
September 30, 2009 December 31, 2008

Iowa Telecom Historical

Basic net income per share (a) $ 0.35 $ 0.71
Diluted net income per share (a) $ 0.35 $ 0.70
Cash dividends declared per share $ 1.215 $ 1.62
Book value per share (b) $ 5.65 $ 6.44

(a) December 31, 2008 basic and diluted earnings per share amounts have been retrospectively adjusted to conform with new authoritative
guidance for determining whether instruments granted in share-based payment transactions are participating securities, such guidance
having been adopted by lowa Telecom
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effective January 1, 2009. For further information on this authoritative guidance and its impact on Iowa Telecom, see Notes to Condensed
Consolidated Financial Statements (Unaudited) included in Iowa Telecom s Report on Form 10-Q for the period ended September 30,
2009. The effect of adopting this guidance is immaterial to all periods presented.

(b) December 31, 2008 book value per share has been retrospectively adjusted to conform with new authoritative guidance which established
new accounting and reporting standards for noncontrolling interest in a subsidiary and for the deconsolidation of a subsidiary, which was
adopted by Iowa Telecom effective January 1, 2009. For further information on this authoritative guidance and its impact on Iowa
Telecom, see Notes to Condensed Consolidated Financial Statements (Unaudited) included in Iowa Telecom s Report on Form 10-Q for the
period ended September 30, 2009. The effect of adopting this guidance was immaterial to all periods presented.

WINDSTREAM AND IOWA TELECOM

For the Nine For the
Months Ended Year Ended
September 30, 2009 December 31, 2008
Pro Forma Combined
Basic earnings per common share from continuing operations $ 0.58 $ 0.95
Diluted earnings per common share from continuing operations $ 0.58 $ 0.95
Cash dividends declared per share (a) $ 0.75 $ 1.00
Book value per share (b) $ 0.99
Iowa Telecom Pro Forma Per Share Equivalents (c)
Basic earnings per common share from continuing operations $ 0.47 $ 0.76
Diluted earnings per common share from continuing operations $ 0.47 $ 0.76
Cash dividends per share $ 0.60 $ 0.80
Book value per share $ 0.80

(a) The pro forma combined cash dividends declared per share represent Windstream s historical cash dividends per common share.

(b) The pro forma combined book value per share was calculated by dividing pro forma total combined Windstream by pro forma equivalent
common shares as of September 30, 2009.

(c) The Iowa Telecom pro forma per share equivalent amounts are calculated by multiplying the pro forma combined per common share
amounts by a fraction equal to 0.804. This computation does not include the benefit to Iowa Telecom shareholders of the $7.90 per share
cash portion of the merger consideration. See The Merger Agreement Merger Consideration beginning on page 73.
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COMPARATIVE STOCK PRICES AND DIVIDENDS

On December 10, 2009, Windstream voluntarily moved its stock exchange listing from the NYSE to the NASDAQ Global Select Market.
Windstream common stock is traded on the NASDAQ Global Select Market under the symbol WIN. Iowa Telecom common stock is traded on
NYSE under the symbol IWA. The following table sets forth the dividends declared on Windstream and Iowa Telecom common stock,
respectively, and the high and low intra-day sales prices per share for Windstream and lowa Telecom common stock, each as reported on the
NYSE Composite Transaction Tape and The NASDAQ Global Select Market, as applicable, for the periods indicated.

Windstream Iowa Telecom
Common Stock Common Stock

Fiscal Year High Low Dividends High Low Dividends
2007

First Quarter $1563 $1375 $ 025 $20.74 $1875 $ 0.405
Second Quarter $1530 $1447 $ 025 $2384 $19.70 $ 0.405
Third Quarter $15.10 $1246 $ 025 $23.13 $16.55 $ 0.405
Fourth Quarter $1440 $1238 $ 025 $2099 $1500 $ 0.405
2008

First Quarter $13.10 $1040 $ 025 $1892 $1450 $ 0.405
Second Quarter $1500 $11.31 $ 025 $1992 $1631 $ 0.405
Third Quarter $1294 $1070 $ 025 $2099 $16.55 $ 0.405
Fourth Quarter $11.13 $ 637 $ 025 $1886 $11.54 $ 0405
2009

First Quarter $ 948 $ 628 $ 025 $1495 $ 994 $ 0.405
Second Quarter $ 913 $ 785 $ 025 $1355 $11.14 $ 0405
Third Quarter $1034 $ 771 $ 025 $1350 $11.02 $ 0.405
Fourth Quarter $1165 $ 962 $ 025 $17.73 $1146 $ 0405
2010

First Quarter (through January 27, 2010) $11.24 $10.28 $17.08 $16.28

The following table sets forth the closing prices per share of Windstream common stock and lowa Telecom common stock as reported by the
NYSE Composite Transaction Tape and The NASDAQ Global Select Market, as applicable, and the market value of a share of lowa Telecom
common stock on an equivalent value per share basis on November 23, 2009, the last full trading day prior to the public announcement of the
merger, and , 2010, the latest practicable date prior to the date of this proxy statement/prospectus, as determined by (1) multiplying
the closing price per share of Windstream common stock, by the exchange ratio of 0.804 and (2) adding $7.90, which is the cash portion of the
merger consideration.

Equivalent Value

Windstream Iowa Telecom per Share of
Closing Share Price Closing Share Price Towa Telecom Common Stock
November 23, 2009 $ 10.13 $ 12.69 $ 16.04

,2010
You are urged to obtain current market quotations for shares of Windstream common stock and Iowa Telecom common stock before making a
decision with respect to the merger.

No assurance can be given as to the market prices of Windstream common stock or Iowa Telecom common stock at the closing of the
merger. Because the exchange ratio will not be adjusted for changes in the market price of Windstream common stock, the market
value of the shares of Windstream common stock that holders of Iowa Telecom common stock will receive at the effective time of the
merger may vary significantly from the market value of the shares of Windstream common stock that holders of Iowa Telecom common
stock would have received if the merger were consummated on the date of the merger agreement or on the date of this proxy
statement/prospectus.
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RISK FACTORS

In addition to the other information included and incorporated by reference into this document, including the matters addressed in the section
entitled Special Note Concerning Forward-Looking Statements, you should carefully consider the following risks before deciding whether to
vote for adoption and approval of the merger agreement. In addition, you should read and consider the risks associated with each of the
businesses of Windstream and lowa Telecom because these risks will also affect the combined company. These risks can be found in
Windstream s and lowa Telecom s respective Annual Reports on Form 10-K for fiscal year 2008, as updated by subsequent Quarterly Reports
on Form 10-Q, all of which are filed with the Securities and Exchange Commission (the SEC ) and incorporated by reference into this
document. You should also read and consider the other information in this document and the other documents incorporated by reference into
this document. See the section entitled Where You Can Find More Information beginning on page 102.

Risks Related to the Merger

The exchange ratio for the stock portion of the merger consideration will not be adjusted in the event that the price of Windstream
common stock declines before the merger is completed. As a result, the value of the shares of Windstream common stock at the time
Iowa Telecom shareholders receive them could be less than the value of those shares today.

In the merger, lowa Telecom shareholders will be entitled to receive for each share of lowa Telecom common stock owned by them a
combination of $7.90 in cash and 0.804 shares of Windstream common stock. Windstream and Iowa Telecom will not adjust the exchange ratio
for the portion of the merger consideration to be paid in Windstream common stock as a result of any change in the market price of Windstream
common stock between the date of this proxy statement/prospectus and the date lowa Telecom shareholders receive shares of Windstream
common stock in exchange for their shares of lowa Telecom common stock. The market price of Windstream common stock will likely be
different, and may be lower, on the date lowa Telecom shareholders receive their shares of Windstream common stock than the market price of
Windstream common stock on the date of this proxy statement/prospectus. Differences in the market price of Windstream common stock may be
the result of changes in the business, operations or prospects of Windstream, market reactions to the proposed merger, regulatory considerations,
general market and economic conditions or other factors.

Regulators may impose conditions that could prevent completion of the merger or reduce the anticipated benefits from the merger. As a
result, the price of Windstream common stock may be adversely affected.

As a condition to Windstream s and lowa Telecom s respective obligations to complete the merger, the approval of various regulatory authorities,
including, without limitation, the FCC and the I[UB, MPUC and MPSC, must be obtained. Any of these regulators could object to the merger
and/or impose conditions or restrictions on their approvals that are materially adverse to Windstream and the combined company. Depending on
their nature and extent, any objections, conditions or restrictions of regulatory authorities may jeopardize or delay completion of the merger or
may lessen the anticipated potential benefits of the merger.

Under the terms of the merger agreement, lowa Telecom and Windstream are obligated to use all reasonable efforts to resolve any such
objections to permit the merger. However, in no event will Windstream be required to agree to any term, condition or restriction in order to
obtain any regulatory approvals if such term, condition or restriction (i) would have or would reasonably be expected to have a material adverse
effect on Windstream or lowa Telecom, (ii) would prevent Windstream from consummating the merger on the material terms set forth in the
merger agreement, or (iii) would constitute a breach of or a default under any credit agreement to which Windstream is a party in connection
with its outstanding indebtedness.

Windstream may waive its rights and take actions that it is not otherwise required to take in connection with receipt of the necessary regulatory
approvals, in order to proceed with the completion of the merger. If
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Windstream were to proceed with the merger despite the imposition of these conditions or restrictions, Windstream s business, operating and
financial results and the price of its common stock could be adversely affected.

Windstream may not realize the anticipated synergies, cost savings and growth opportunities from the merger.

Windstream expects to achieve approximately $35 million in annual cost and capital expenditure savings as a result of the merger. However,
Windstream s ability to realize the anticipated synergies, cost savings and growth opportunities will depend upon the successful integration of
Iowa Telecom s business with that of Windstream. Even if Windstream successfully integrates lowa Telecom s business, there can be no
assurance that this integration will result in the realization of the full benefit of the anticipated synergies, cost savings or growth opportunities or
that these benefits will be realized within the expected time frames. For example, the elimination of duplicative costs may not be possible or may
take longer than anticipated, benefits from the merger may be offset by costs incurred in integrating Windstream and lowa Telecom and
regulatory authorities may impose adverse conditions on Windstream s and Iowa Telecom s combined businesses in connection with granting
approval for the merger.

Failure to quickly and efficiently integrate Iowa Telecom s technology, products and services could reduce Windstream s profitability,
affect its stock price, and either delay or prevent realization of many of the potential benefits of the merger.

In order to obtain the benefits of the merger, Windstream must make Iowa Telecom s technology, products and services operate together with
Windstream s technology, products and services. Windstream cannot assure you that it will be able to do so quickly and effectively. Windstream
may be required to spend additional time and money on operating compatibility, which would otherwise be spent on developing and selling its
own products and services. If Windstream does not integrate operations effectively or uses too many resources on integration issues, it could
harm the combined companies business, financial condition and results of operations.

Windstream s management may be required to dedicate significant time and effort to the integration of Iowa Telecom into Windstream
which could divert their attention from other business concerns.

It is possible that the integration process could result in the diversion of Windstream s management s attention, the disruption or interruption of,
or the loss of momentum in, Windstream s ongoing business or inconsistencies in standards, controls, procedures and policies, any of which
could adversely affect Windstream s ability to maintain relationships with its customers and employees or Windstream s ability to achieve the
anticipated benefits of the merger, or could reduce the earnings or otherwise adversely affect Windstream s business and financial results.

Windstream expects to incur significant non-recurring expenses related to the merger.

Windstream is developing a plan to integrate the operations of lowa Telecom after the merger. In connection with that plan, Windstream
anticipates that certain non-recurring charges, such as branding, severance and billing system conversion costs, will be incurred in connection
with this integration. Windstream cannot identify the timing, nature and amount of all such charges as of the date of this proxy
statement/prospectus. However, any such charge could affect Windstream s results of operations in the period in which such charges are
recorded.

The market price of Windstream common stock may decline as a result of the merger.

The market price of Windstream common stock may decline as a result of the merger if the integration of Windstream and Iowa Telecom is
unsuccessful or takes longer than expected, the perceived benefits of the
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merger are not achieved as rapidly or to the extent anticipated by financial analysts or investors, or the effect of the merger on Windstream s
financial results is not consistent with the expectations of financial analysts or investors.

The price of Windstream common stock and Windstream s results of operations may be affected by factors different from those
affecting the price of lowa Telecom common stock and Iowa Telecom s results of operations.

Holders of Iowa Telecom common stock will be entitled to receive cash and Windstream common stock in the merger and will thus become

holders of Windstream common stock. Windstream s business is different in certain ways from that of lowa Telecom, and Windstream s results of
operations, as well as the price of Windstream common stock, may be affected by factors different from those affecting lowa Telecom s results of
operations and the price of lowa Telecom common stock. The price of Windstream common stock may fluctuate significantly following the
merger, including as a result of factors over which Windstream has no control. For a discussion of Windstream and lowa Telecom s businesses

and certain factors to consider in connection with such businesses, including Risk Factors for lowa Telecom, see Risk Factors Risks Related to
Windstream after the Merger beginning on page 25 and Iowa Telecom s Annual Report on Form 10-K for the fiscal year ended December 31,
2008, which is incorporated by reference in this proxy statement/prospectus.

Iowa Telecom shareholders will have reduced ownership and voting interests after the merger and will exercise less influence over
management of Windstream than currently exercised over management of lowa Telecom.

After the effective time of the merger, lowa Telecom shareholders will own in the aggregate a significantly smaller percentage of Windstream
than they currently own of Iowa Telecom. Following completion of the merger, lowa Telecom shareholders are expected to own less than
percent of the outstanding shares of Windstream common stock based on the number of shares of lowa Telecom common stock and
Windstream common stock outstanding on the record date. Consequently, lowa Telecom shareholders, as a general matter, will have less
influence over the management and policies of Windstream than they currently exercise over the management and policies of lowa Telecom.

Iowa Telecom shareholders will have substantively different rights with respect to their holdings following the merger.

Upon consummation of the merger, the lowa Telecom shareholders, who presently hold stock in an lowa corporation, will become stockholders
of Windstream, a Delaware corporation. There are material differences between the rights of lowa Telecom shareholders under the lowa
Telecom governing documents and the rights of Windstream stockholders under the Windstream governing documents. See Comparison of
Rights of Common Stockholders of Windstream and Common Shareholders of Iowa Telecom beginning on page 93.

Certain executive officers of Iowa Telecom, including one who is a director of Iowa Telecom, may have potential conflicts of interest in
recommending that Iowa Telecom shareholders vote in favor of the approval and adoption of the merger agreement.

The interests of certain of the executive officers of lowa Telecom, including one who is a director of Iowa Telecom, may be different from those
of Iowa Telecom shareholders generally, and such executive officers of lowa Telecom may participate in arrangements that are different from,

or in addition to, those of lowa Telecom shareholders. These interests are described more fully under The Merger Interests of Certain Persons in
the Merger. As a result of these interests, such executive officers of lowa Telecom may be more likely to support the approval and adoption of
the merger agreement than if they did not have these interests. lowa Telecom shareholders should consider whether these interests may have
influenced those individuals to recommend the approval and adoption of the merger agreement.
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As of the close of business on the record date for the special meeting of lowa Telecom shareholders, lowa Telecom directors and executive
officers beneficially owned and were entitled to vote, in the aggregate, approximately % of the shares of lowa Telecom common stock then
outstanding.

The merger agreement limits Iowa Telecom s ability to pursue alternatives to the merger, and in certain instances requires payment of a
termination fee, which could deter a third party from proposing an alternative transaction to the merger.

While the merger agreement is in effect, subject to certain limited exceptions, lowa Telecom is prohibited from soliciting, initiating, encouraging
or entering into certain transactions, such as a merger, sale of assets or other business combination, with any third party. As a result of these
limitations, lowa Telecom may lose opportunities to enter into a more favorable transaction. If the merger is not consummated and the board of
directors of lowa Telecom determines to seek another merger or business combination, lowa Telecom cannot assure you that it will be able to
find a transaction providing the same or greater shareholder value as the merger. See The Merger Agreement Covenants No Solicitation
beginning on page 80.

Moreover, under specified circumstances, Iowa Telecom could be required to pay Windstream a termination fee of $25 million in connection
with the termination of the merger agreement. See The Merger Agreement Termination Fee beginning on page 88. This termination fee could
deter a third party from proposing an alternative to the merger.

Iowa Telecom, its directors, and Windstream are defendants in purported class action lawsuits seeking to enjoin the Iowa Telecom
merger.

On November 24, 2009, a purported shareholder of Iowa Telecom filed a petition styled as