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Dear Mr. Heard:

This is in response to your letters dated January 2, 2015, February 18, 2015 and
February 21, 2015 concerning the shareholder proposal submitted to Windstream by
Kenneth Steiner. We also have received letters on the proponent’s behalf dated
February 18, 2015 and February 23, 2015. Copies of all of the correspondence on which
this response is based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division’s informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Matt S. McNair
Special Counsel

Enclosure

cc: John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***



March 5, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Windstream Holdings, Inc.
Incoming letter dated January 2, 2015

The proposal asks the board to take the steps necessary (unilaterally if possible) to
amend the bylaws and each appropriate governing document to give holders in the
aggregate of 20% of the company’s outstanding common stock the power to call a special
shareowner meeting.

There appears to be some basis for your view that Windstream may exclude the
proposal under rule 14a-8(i)(10). We note your representation that the board has
approved, and will submit for a shareholder vote at the upcoming annual meeting, an
amendment to the company’s certificate of incorporation and bylaws to permit
shareholders who have held at least a 20% net-long position in the company’s
outstanding common stock for at least one year to call a special meeting. Accordingly,
we will not recommend enforcement action to the Commission if Windstream omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(10).

Sincerely,

Luna Bloom
Attorney-Advisor



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits of a company’s position with respect to
the proposal. Only a court such as a U.S. District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company’s
proxy material.




JOHN CHEVEDDEN
Copyrighted Material

February 23, 2015

Office of Chief Counsel

Division of Corporation Finance
‘Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 3 Rule 14a-8 Proposal
Windstream Holdings, Inc. (WIN)
Special Shareholder Meeting
Kenneth Steiner

Ladies and Gentlemen:
This is in regard to the January 2, 2015 company request concerning this rule 14a-8 proposal,

The company makes a poor claim that it has implemented this proposal since it has added
onerous restrictions to the shareholder proposa[ 50% of shareholders could be disqualified from
participation in a call for a special meeting via the company one-year holdmg period. The basis
for the 50% figure is that the average holding period for stocks in general is less than one-year
according to “Stock Market Investors Have Become Absurdly Impatient.”

The company draft proposal exhibit requires “one or more stockholders of record [emphasis
ndded] who have contmuously held at least 20% ‘net long position’ of our outstanding common
stock for at least-one year prior to the date such request is delivered to Windstream’s Corporate
Secretary.” This provision seems to be at least vague in addressing the majority of shareholders
who are in the following category according to rule 14a-8 text — “if like many shareholders you
are not a registered holder.” Also “Stockholder of record is the name of an individual or entity
that an issuer carries in its shareholder regxster as the registered holder (not necessarily the
beneficial owner) of the issuer's securities,” according to Wikipedia. Thus shareholders who hold
their company stock in a brokerage account are potentially excluded by the company from
participation in the 20% of shareholders specified in the rule 14a-8 proposal.

- The rule 14a-8 proposal does not prohibit shareholders from calling a special meeting for 25% of
the year and allow management to use up another 25% of the year by simply stalling. The rule
14a-8 proposal does not require shareholders to provide 2 verifications of their qualifications to
be counted as part of the 20% aggregate to call a special meeting through any provision like this
company text: *Requesting stockholders must update and supplement their requests so that the
information previously provided to Windstream is true and correct as of the record date.”

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2015 proxy.



Sincerely,

ohn Chevedden

cc: Kenneth Steiner

John P. Fletcher <john.fletcher@windstream.com>
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February 21, 2015

VIA EMAIL (shareholderproposals@sec.gov)

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F. Street, N.E.

Washington, D.C. 20549

Re:  Windstream Holdings, Inc. - Second Supplemental Response Letter Regarding
Shareholder Proposal of Mr. Kenneth Steiner

Ladies and Gentlemen:

On January 2, 2015, we submitted a letter (the “No-Action Request™) on behalf of our client,
Windstream Holdings, Inc., a Delaware corporation (the “Company”), notifying the staff of the Division
of Corporation Finance (the “Staff”) that the Company intends to omit from its proxy statement and form
of proxy for its 2015 Annual Meeting of Stockholders (collectively, the “2015 Proxy Materials™) a
shareholder proposal and statements in support thereof (the “Proposal™) received from Mr. Kenneth
Steiner through his designated proxy, Mr. John Chevedden (together, the “Proponent™). The Proposal
requested the Company’s Board of Directors “take the steps necessary (unilaterally if possible) to amend
our bylaws and each appropriate governing document to give holders in the aggregate of 20% of our
outstanding common stock the power to call a special shareowner meeting.”

The No-Action Request indicated our belief that the Proposal should be excluded from the 2015
Proxy Materials because the inclusion of the Windstream-Sponsored Proposal (as described and defined
in the No-Action Request) in the 2015 Proxy Materials would substantially implement the Proposal to the
greatest extent allowed by applicable law and the Company’s governing documents, thereby rendering the
Proposal excludable as moot under Rule 14a-8(i)(10).

Since the original submission of the Proposal to the Company, and most recently in a letter to the
Staff on February 18, 2015, the Proponent has attempted to amend the Proposal by adding the
requirement that stockholders have unfettered rights to call a special meeting—so long as 20% of
stockholders requested the meeting. Amending a shareholder proposal after the deadline for submission
has passed is impermissible under Staff guidance and Rule 14a-8(e). The Proponent also seems to claim
that the Company is not permitted to exercise discretion in implementing the Proposal. Specifically, the



KUTAK ROCK LLP

Proponent alleges that (1) requiring a one-year holding period, and (2) applying certain restrictions
regarding the timing of a stockholder’s request for a special meeting do not substantially implement the
Proposal. Staff guidance regarding the standard of substantial implementation and Rule 14a-8(i)(10) state
otherwise. Finally, the Proponent misrepresented the contents of the Windstream-Sponsored Proposal in
his February 18, 2015 letter to the Staff, as discussed further below.

BASIS FOR SUPPLEMENTAL LETTER

1. The Proponent’s revisions to the Proposal are not minor in nature and should be excluded
under Rule 14a-8(e).

The Company objects to the Proponent’s attempt to revise the Proposal by placing requirements
on its implementation that were not included when it was originally submitted to the Company. Such
impermissible revisions constitute an entirely new set of requirements, as well as creating a continuously
moving target for the Company in an attempt to prevent the Company from substantially implementing
the Proposal. Simply put, if the Proponent had specific design features in mind for the Proposal, he should
have included them in his original submission.

Having seen that the Board achieved the exact objective of the Proposal by approving the
inclusion of the Windstream-Sponsored Proposal in the Company’s 2015 Proxy Materials, which
“enable[s] stockholders holding 20% or more of our outstanding common stock to call a special meeting
under certain circumstances,” the Proponent has sought to salvage the Proposal by substantively changing
it to request that the Company satisfy new requirements in its implementation. The Staff stated in Stqff
Legal Bulletin No. 14 (July 13, 2001) that a proponent may not revise a proposal to avoid its exclusion
unless the revisions “are minor in nature and do not alter the substance of the proposal.” The Proponent’s
revisions patently fail to meet this standard. Responding to the merits of the Proponent’s revisions, which
are not minor in nature, would be an entirely different undertaking from the one that that the Company
has already completed in response to the Proposal. The Proponent’s new requirements significantly alter
the substance of the Proposal within the meaning of Staff Legal Bulletin No. 14 and, therefore, cannot be
considered minor.

The practical effect of the Proponent’s revisions is that he is essentially withdrawing the
Proposal and submitting an entirely new one, well after the deadline for submitting shareholder proposals
to the Company has passed. For that reason, the revised Proposal is excludable under Rule 14a-8(e). The
various deadlines imposed by Rule 14a-8 exist for a reason—to provide companies time to process,
respond to and seek no-action relief regarding shareholder proposals. Companies should not be expected
to undertake the burdensome effort that would be required to keep up with shareholder proposals that
evolve after the submission deadline.

2. The Company is within its power to exercise discretion in determining how to implement
the Proposal.

The Staff has routinely permitted exclusion under Rule 14a-8(i)(10) where a company has
satisfied the “essential objectives” of the proposal, even where the company exercised discretion in
determining how to implement the proposal. See, e.g., Hewlett-Packard Co. (Dec. 11, 2007) (proposal
requesting that the board permit stockholders to call special meetings was substantially implemented by a
proposed bylaw amendment to permit stockholders to call a special meeting unless the board determined
that the specific business to be addressed had been addressed recently or would soon be addressed at the
annual meeting); McKesson Corporation (Apr. 8, 2011) (finding that a company proposal to eliminate
certain supermajority provisions in their entirety and to reduce the voting threshold of other provisions to
a majority of outstanding shares constituted substantial implementation of a majority-of-votes-cast
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proposal); Exelon Corp. (Feb. 26, 2010) (permitting exclusion of a shareholder proposal that requested
the company prepare a report regarding political contributions when the company had adopted a policy
that implemented the essential portions of the shareholder proposal); ConAdgra Foods, Inc. (July 3, 2006)
(permitting exclusion of a shareholder proposal requesting publication of a sustainability report when the
company had posted an online report on the topic of sustainability); Johnson & Johnson (Feb. 17, 2006)
(permitting exclusion of a shareholder proposal that requested the company verify employment legitimacy
of all employees when the company had verified such legitimacy in accordance with the standards
required by applicable laws); and Talbots Inc. (Apr. 5, 2002) (permitting exclusion of a shareholder
proposal requesting that the company implement a corporate code of conduct based on International
Labor Organization (“ILO”) human rights standards where the company had already implemented a code
of conduct addressing similar topics but not based on ILO standards).

The Proponent objects to the Windstream-Sponsored Proposal’s requirement that stockholders
requesting a special meeting hold the requisite stock ownership percentage for a one-year period. This
limitation is intended to ensure those stockholders requesting a special meeting, rather than merely
benefitting their own transitory interest, share the same long-term positive economic interest in the
Company’s affairs as the majority of stockholders. The Proponent also objects to the Windstream-
Sponsored Proposal placing various exceptions and timing mechanisms intended to avoid the substantial
cost and disruption that would result from holding multiple special stockholder meetings over a short
period of time, or holding such meetings so close to the Company’s annual meeting of stockholders as to
make a separate meeting cost prohibitive, duplicative and unnecessary. These types of practical
limitations are commonplace accompaniments to bylaw and charter amendments enabling stockholders to
call special meetings and are not inconsistent with the essential objective of the Proposal. Accordingly,
the Company believes including these conditions is a reasonable implementation of the Proposal and does
not alter the essential objective of the Proposal.

The Staff has repeatedly found that companies substantially implemented shareholder proposals
in accordance with Rule 14a-8(i)(10) when the company exercised discretion in determining how to
implement the proposal but had otherwise satisfied the essential objective of the proposal. The
Windstream-Sponsored Proposal will fully implement the precise language of the Proposal, and the
Company, in exercising its discretion in implementing the Proposal, has not altered its essential objective.

3. The Proponent has misrepresented the contents of the Windstream-Sponsored Proposal to
the Staff.

In the letter to Staff dated February 18, 2015, the Proponent asserted the following: “And
shareholders must provide 2 verifications of their qualifications to be counted as part of the 25%
aggregate to call a special meeting.” This statement clearly misrepresents the contents of the Windstream-
Sponsored Proposal, as its proposed amendment to the charter and bylaws would only require a minimum
threshold of stockholders holding in the aggregate 20% of common stock to call a special meeting of
stockholders, the identical percentage requested by the Proposal.

CONCLUSION

Based on the analysis contained in the No-Action Request and the foregoing analysis, we
respectfully request that the Staff confirm that it will not recommend any enforcement action to the
Securities and Exchange Commission if the Company excludes the Proposal from its 2015 Proxy
Materials pursuant to Rule 14a-8. In accordance with Rule 14a-8(j), a copy of this supplemental letter is
being sent on this date to the Proponent.
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Should you have any questions or require addition information, please do not hesitate to contact
me via telephone at (501) 975-3133 or by e-mail at daniel.heard@kutakrock.com.

Respectfully Submjtted,
/{"2/'

Daniel L. Heard

Thank you for your consideration.

cc: John P. Fletcher
Executive Vice President & General Counsel
Windstream Holdings, Inc.

John Chevedden



JOHN CHEVEDDEN

Copyrighted Material

February 18, 2015

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

#2 Rule 14a-8 Proposal
Windstream Holdings, Inc. (WIN)
Special Shareholder Meeting
Kenneth Steiner

Ladies and Gentlemen:

This is in regard to the vague January 2, 2015 company request concerning this rule 14a-8
proposal,

The company makes a poor claim that it has implemented this proposal since it has added
onerous restrictions to the shareholder proposal. 50% of shareholders could be disqualified from
participation in a call for a special meeting via the company one-year holding period. The basis
for the 50% figure is that the average holding period for stocks in general is less than one-year
according to “Stock Market Investors Have Become Absurdly Impatient.”

Shareholders are prohibited from calling for a special meeting for 25% of the year and
management can use up 25% of the year by simply stalling, And shareholders must provide 2
verifications of their qualifications to be counted as part of the 25% aggregate to call a special
meeting.

This is fo request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2015 proxy.

Sincerely,

ohﬁ Chevedden

¢c: Kenneth Steiner

John P. Fletcher <john.fletcher@windstream.com>



[WIN: Rule 14a-8 Proposal, November 2, 2014}
Proposal 4 — Special Shareowner Meetings

Resolved, Shareowners ask our board to take the steps necessary (unilaterally if possible) to
amend our bylaws and each appropriate governing document to give holders in the aggregate of
20% of our outstanding common stock the power to call a special shareowner meeting. This
proposal does not impact our board’s current power to call a special meeting.

Delaware law allows 10% of shareholders to call a special meeting and dozens of companies
have adopted the 10% threshold. Special meetings allow shareowners to vote on important
matters, such as electing new directors that can arise between annual meetings. Shareowneér input

-on the timing of shareowner meetings is especially important when events unfold quickly and

issues may become moot by the next annual meeting. This is also important because there could
be a 15-month span between our annual meetings. This proposal topic won more than 70%
support at Edwards Lifesciences and SunEdison in 2013. Vanguard sent letters to 350 of its
portfolio companies asking them to consider providing the right for shareholders to call a special
meeting.

A shareholder right to call a special meeting and to act by written consent and are 2
complimentary ways to bring an important matter to the attention of both management and
shareholders outside the annual meeting cycle. A shareholder right to call a special meeting to

_ can also help equalize our absence of provisions for shareholders to act by written consent.

Please vote to enhance shareholder value:
Special Shareowner Meetings — Proposal 4



CONFIDENTIAL DRAFT
DECEMBER 185, 2014

Draft Proposal Regarding Stockholders’ Ability fo Call Speciat Meetings

PROPOSAL NO: __
AMENDMENT TO THE WINDSTREAM CERTIFICATE AND WINDSTREAM BYLAWS
TO ENABLE STOCKHOLDERS TO CALL SPECIAL MEETINGS

The Windstream Board of Directors is once again asking stockholders to approve amendments to the
Amended and Restated Cettificate of Incorporation of Windstream Holdings, Inc. (the “Windstream Cextificate™)
and the Amended and Restated Bylaws of Windstreamn Holdings, Inc. (the “Windstream Bylaws™ to enable

stockholders holding 20% or more of cur outstanding common stock to call a special meeting under certain
circumstances.

At the 2014 Annual Meeting of Stockholders, stockhiolders were presented with amendments to the
Windstream Certificate-and Windstream Bylaws identical to those presented in this Proposa! No. __. As is the ciise
with this Proposal No. __, an sffirmative vote of the holders of at least 66 2/3% of our outstanding common stock
was required to approve last year's amendments. While last year's proposal failed to gamner the support necessary to
pass, it received the support of 48.27% of our outstanding common stock, representing approximately 98% of the
votes cast on.such proposal at last year's annual meeting {excluding abstentions and broker non-votes). Considering
the level of support for such amendments, the Windstream Board of Directors deemed it advisable and in the best
interest of Windstreaim and its stockholders fo once agsin ask stockholders to approve the smendments to the
Windstream Certificate and Windstream Bylaws to enable stockholders holding 20% or more of our outstanding
common stock to call a special meeting under certain circumstances,

Background. The Windstream Certificate currently provides that special meetings of stockholders “may
be called only by the Board of Directors.” The Windstream Board of Directors has carefully considered the
implications of amending the Windstream Certificate to allow stockholders to call a special meeting of stockholdess.,
The ability of stockholders to call special meetings is increasingly cansidered an important aspect of good corporate.
govemance. The Board supports the praciice of permitting stockholders to request special meetings, provided that
the meeting is called by stackholders owning a significant percentage of the shares of the Company. After careful
discussion and consideration, including feedback it has received from stockholders on this subject matter, the
Windstream Board of Directors determined that It Is consistent with best corporate governance practices and in the
best interests of Windstream and our stockholders to amend the Windstream Certificate to permit stockholders who
have held at least a 20% “net long position™ in our outstanding capital stock for at least-one year to call a special
g\ccting of stockholders, subject to the conditions set forth in the Windstream Bylaws, as amended and described

elow.

The Board believes that special meetings should only be called to consider extraordinary events that are of
interest to a broad base of stockholders and that cannot be delayed until the next annual meeting. The Board believes
that-establishing a 20%% ownership threshold to request a special meeting strikes a reasonable balance between
enhancing stockholder rights and protecting sgainst the risk that a small minority of stockholders, including
stockholders with special interests, could call one or more special meetings that could result in uanecessary financial
expense and disruption 1o our business. For every special meeting, Windstréam is required to provide each
steckholder a notice of meeting and proxy malerials, which resuls in significant legal, printing and mailing
expenses, as well as other costs nomally associated with holding a stockholder meeting. Additionally, preparing for
stockhalder meetings requires significant attention of the Company’s directors, officers and certain employees,
diverting their aitention avway from performing their primary function, which is to-operate the Company’s business
in the best interests of the stockliolders.

Additionally, the proposed emendments would require that stockholders requesting a special meeting hold
the requisite stock ownership percent in a “net long position.” A stockholder’s “net long position™ is the amount of
Windstréam shares of common stock in which the stockholder holds a positive (also known as “long") economic
interest, reduced by the amount of Windstream shares of common stock which the stockholder holds a negative (also
known as “short") economic interest. Taking into account the extent to which stockholders requesting a special
meeting hedge their shares (or othenvise reduce or offset their economic exposure in their shares) and how long they
have held those shares ensures that on balance, stockholders seeking to call 8 special meeting share the same
economic interest in the Company as the majority of stockholders, Reguiring that stockholders have held their
shares for at least ane year helps to ensure that their economig interest in the Company's affairs is more than

4343009111364



transitory,

Textand Legal Effect of Proposed Amendments. The proposed amendment to the Windstream
Centificate would permita special meeting 1o be called by the holders of record of at least 20% of Windstream's
outstending common stock; subject 10 the procedures and other requirements ss provided in the Windstveatn Bylaws.
Urder the proposed amendinents to the Windstream Bylaws, a special meeting may be called upon the request of
stockholders under the following eircumstances:

¢ Subjectto the notice, information and other requirements set forth in the Windstream Bylaws, & special
meeting of stockholders may be calied upon receipt by Windsiceam's Corporate Secretary of 3 written
request from one or more stockhoiders of record who have continuously held at-least 8 20% “net Tong
position” of cur outstanding common stock for at least ane year prior to the date such request is
delivered to Windsiream’s Corporate Secretary,

+ Each writtén request must be signed by the requesting stockholder(s) and must include information
conceming both the requesting stockhalder(s) and the business proposed to be brought before the
special meeting, similar in some respects to the information currentiy required by the Windstream
Bylaws with respect to presenting stockholder business at annual meetings.

*  Bachrequesting stockholder inust also include documentary evidence as to whether such stockholder
meets the ownership requirements discussed above.

*  Requesting stockholders mast update and supplement their requests so that the information previously
provided to Windstream is true and correct as of the record date.

s The Board would be entitled to submit jis. own proposal ar proposals for consideration af the special
meeting.

»  Upon receipt of a valid stockholder request to call a special meeting, the Windstrean Board of
Directors must set the meeting within 90 days.

The proposed amendinents to the Windsiream Bylaws also contain various exceptions and timing
mechanisms that are inténded to avoid the cost-and disruption that would result from multiple stockholder mestings
being hield in a short time period and to prevent duplicaive and Unnecessary stockholder meetings, For exainple,
Windstream will not be required to call a special meeting if the special meeting request relates 1o an item that is not
& proper subject for stockholder action under applicable faw or if the request is delivered during the period
contmencing 90.days prior to the first anniversary of the immediately preceding annual meeting and ending on the
earlier of the next annual meeting or 30 days after the first anniversasy of the immediately preceding annusi
meeting. iFarequesting stockholder does not comply with the requirements and conditions provided for in the
proposed amendments to the Windstream Bylaws, a special-meeting request will be deemed ineffective and will not
be accepted by the Company,

The summary of the proposed amendments 1o the Windstream Certificate and Windstream Bylaws set forth
abave is qualified i its entirety to the:text of the proposed amendraents, which are attached a3 Appendix A to this
Proxy Statement. Addisions of text to the Windstream Centificate and Windstream Bylaws contained in Appendix A
are indicated by underlining and text that will be deleted is stricken through.

Vote Requirement. The affirmative vote of the holders of gt least 66 2/3%% of our outstanding common
stock Is required to approve the amendments to the Windstream Certificate proposed by this Proposal No. . 1fthis
proposal is spproved by stockholders, we intend to promptly {ile an appropriate amendment to the Windstream
Certificate with the State of Delaware, The proposed corvesponding amendments 1o the Windstresm Bylaws will
become effective if and when the proposed amendments to the Windstream Certificate become effective. If this
proposal is not approved by stockholders, neither the amendiment to the Windstream Certificate nor the
corresponding amendments to the Windsiream Bylaws will become effective and stockholders will not be permitted
to request a.special meeting of stockholders.

Board Recommendation

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT
STOCKHOLDERS VOTE “FOR” PROPOSAL NO. .

s’

PROXIES SOLICITED BY THE BOARD OF DIRECTORS WILL BE VOTED “FOR”
PROPOSAL NO, __ UNLESS STOCKHOLDERS SPECIFY A CONTRARY VOTE

43436091-1136.4



Appendix A

PROPOSAL NO. __
AMENDMENT TO THE WINDSTREAM CERTIFICATE AND WINDSTREAM BYLAWS
TO ENABLE STOCKHOLDERS TO CALL SPECIAL MEETINGS

Pro \ w i

ARTICLE
Ten

Far so long as any security of the Company is registered under Section 12 of the Securities Exchange Act of
1934: (i) the siockholders of the Corporation may not take any action by written consent in Jieu of a meeting, and
must take any actions at a duly calied annual or special meeting of stockholders and the pawer of stockholders to
consent in writing without a meeting is specifically denied; and (i) special meetings of stockholders of the
Corporation may be called only by {A) the Board of Directors pursuant to a resolution adopted by the affirmative
vote of the majority of the total number of directors then in office gr.(B) holders. of records of a1 legst 20% sgereeate
%mmmmmwmm the precsdures and giber mouicements as.previded jn

orvesponding Amendments to the Windstri

ARTICLE It
MEETINGS OF STOCKHOLDERS

Section 1. Annual Meeting. An annual meeting of the stockholders shall be held on such date and at such time as
shall be designated from time to tine by the Board of Directors. At the annual meeting, stockholders shall elect
Directors and transact such other business as properly may be brought before the annual meeting pursuant to
Sceion | 1 of ARTICLE 11 hereof.

Section 2, Special Mectings,

+

{a),Subjpet 1o his Section 2 of Acticle 1), Sspecial meetings of the stockholders may only be called in the
manner provided in ARTICLE TEN of the Amended and Restated Centificate of Incorporation of the Corporation
(the “Certificate of Incorporation™). Business transacted at any special meeting of stockholders shall be limited 10
the purposes stated in the notice.

4843609111364
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communications, if any, by wmdumskhnldamm:m holders may be deemed.tg by presentin person.and vore
atsugh mesticg, and the nurno: 3 ting js.callod shell be given not lessthan sen (10).005
meue shan sixty (60) shays. nsmnm;_ngumm ishpseting, Any
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Rﬂws,ﬂsuam ieelige,

Section 3. Place of Mectings. The Board of Directors may designate any place, cither within or without the State of
Delaware, as the place of ineeting for any annual meeting or for any special meeting, If no designation is made, or if
a special meeting be otherwise called, the place of meeting shall be the principal executive office of the Corporation.

Section 4. Notice. Wi r stockholders are required or permitted to take action at a meeting, written or printed
notice, or notice by clectronic transmission, stating the place, if any, date, time, if applicable, the means of remote
communications and, in the case of special meetings, the purpose or purposes, of such meeting, shall be given to
each stockholder entitled to vote at such meeting not Jess than 10 nor more than 60 days before the dale of the
meeting. All such notices shall be delivered, either personally or by mail or, as provided below, by means of
electronic transmission, by or at the direction of the Board of Directors, the chairman of the board, the president or
the secretary. Without limiting the manner by which notice otherwise may be given effectively to stockholders, any
notice to a stockholder given by the Corporation may be given by a form of clectronic transmission consented to by
the: stockholder to whom the notice is given. Any such consent shall be revocable by the stockholder by written
notice to the Corporation. Notice shall be deemed 1o be delivered if mailed when deposited in the United States mail,
postage prepaid, addressed to the stockholder at his, her or its address as the satne appears on the records of the
Corporation. Notice given by electronic transmission shall be deemed to be delivered (i) if by facsimile, when
directed to a number at which the stockholder has consented to receive notice; (ii) if by electronic mail, when
directed to an electronic mail address at which the stockholder has consented to receive notice; (ilf) if by posting on
an electronic network together with separate notice to the stockholder of such specific posting, upon the later of
(A) such posting and (B) the giving of such separate sotice; and {iv) by any other form of electronic transmission,
when directed to the stockholder. Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person altends for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting is not lawfislly called or convened, For purposes of these Bylaws,
“electronic transmission™ means any form of communication, not directly involving the physical rensmission of
paper, that creates 8 record that may be retained, retrieved and reviewed by a recipient thereof, and that may be
directly reproduced in paper form by such a recipient through an sutomated process.

Section 5. Stockholders List, The officer having charge of the stock ledger of the Corporation shall make, at least
10 days before every meeting of the stockholders, a compiete list of the stockholders entitled to vote at such meeting
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amanged in alphabetical order, showing the address of each stockholder and the number of shares registered in the
name of ¢ach stockholder; provided, that the Corporation shall not be required to include electonic mail addresses
or other electronic contact information on such list. Such list shall be open to the examination of any stockholder, for
any purpose germane 1o the meeting, during ordinary business hours, for A period of at least 10 days prior to the
meeting, cither (i} on & reasonably sceessible electronic network, provided that the information required to gain
access 10 such list is provided with the notice of meeting or (if) during ordinary business hours at the principal pisce
aof business of the Corporation. The list shall also be produced and kept at the time and place of the meeting during
the whole time thereof, and may be inspected by any stockholder who is present.

Section 6. Quorsm. The holders of a majority of the outstanding shares of capital stock: entitled to vote, présent in
person or represented by proxy, shall constitute a quotum at all meetings of the stackholders, except as otherwise
provided by the General Comoration Law of the Stateof Delaware or by the Cestificate of locorporation. ifa
quorum is not present, the holders-of a majority of the shares present in person or represented by proxy at the
meeting, and entitled to vote at the meeting, may adjourn the meeting to another time andror place. When s specified
item of business requires a vote by a class or series (if the Corporation shall then have outstanding sheres of more
thart one class or series) voling esa class or series, the holders of a majority of the shares of such class or series shall
congtitute a quorumm (as to such elass or series) for the transaction of such item of business,

Section 7, Adjourneil Meetings. When o meeting is adjourned to another time and place, notice need not be given
of the adjourned inesting ifthe time and place thereof are announced at the meeting at which the adjournment is
taken. At the adjourned meeting the Corporation may transect any business which might have been transacted at the
original meeting. If the adjourmuent is for more than 30 days, or if after the adjoummient.a new record date is fixed
for the adjourtied meeling, a notice of the adjourned meeting shall be given to each stockholder of record entitled to
vote at the meeting.

Section 8. Vote Required. When a quorum is present at any meeting, the affinmative vote of a majority of votes cast
on & subject matier at such meeting shall be the act of the stockholders on such matter, unless (i) by express
provisions of an applicable law or of the Certificate of Incorporation a different vote is required, in which-case such
express provision shall govern and controf the décision of such question, or (i) the subject matter is the election of
Directors, in which case Section 2 of ARTICLE 111 hereof shall govemn and control the approval of such subject
fnplter.

Sectlon 9. Yoling Rights. Except as otherwise provided by the General Corporation Law of the State of Delaware,
the Certificate of Incorporation or these Bylaws, every stockholder:shall at every meeting of the stockhelders be
entitied to one vote in person or by proxy for sach share of capital stock held by such stockholder.

Section 10. Proxies. Each stockholder entitled to vole al 3 meeting of stockholders or to express consent or dissent
to corporate action in writing without a meeting may authorize another person of persons to-act for him or her by
proxy, but no such proxy shall be voted or acted upon after three years from its- date; unlessthe proxy provides for a
longer period. A duly exetuted proxy shall be frrevocable if it states that it is irrevocable.and if, and only as long as,
itis coupled with an interest sufficient in Iaw to support an irrevocable power. A proxy msy be made irrevocable
regardiess.of whether the interest with which it is coupled is an interest in the stock itself or an interest in the
Corporation generally, Any proxy is suspended when the person executing the proxy is present st a meeting of
siockholders and elects 10 vote, except that when such proxy is coupled with an interest and the fact of the interest
appears on the face of the proky, the agent named in the proxy shall have all voting and other rights referred to in the
prixcy, notwithstanding the presence of tlie person:executing the proxy. Ateach meeting of the stockholders, and
befiore any voting comimences, all proxies filed at or before the meeting shall be submitted 1o and examined by the
secretery or @ persan designated by the secretary, and no shares may be represented or voted under 2 proxy that has
been found 10 be invalid or irregular.

Section 11. Business Brought Before an Annual Meeting.

(8) Atan annual meeting of the stockholdery, only such business shall be conducted as shall have been
properly brought before the meeting. To be properly brought before an annual meeting, business must be
(i) specified in the notice of meeting (or any supplement thereto) given by orat the direction of the Board of
Directors, (ii) brought before the meeling by or at the direction of the Board of Direciors or (iii) otherwise properly
brought before the meeting by a stockholder, For bisiness to be properly brought before an annusl meeting by 8
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stgckholder, such proposed busmas other than the nominations of persons for election to the Board of Directors,
must constitule & proper matter for stockholder actions, and the stockholder must have given timely notice thereof in
writing 1o the secretary of the fon. To be timely, a stockholder™s notice must be delivered to or maiked and
reeeived at the principal executive 8ffices of the Corporation, not less than 90 days nor more than 120 days prior to
the anniversary date of the immedidtely preceding annual:meeting of stockholders; provided, however, that in.the
event that the annyal meeting of stockholders is eatled fora date that isnot within 23 days before or after such
anniversary dutc, potice by the stockholder to be timely must be 50 received not later than the close of business on
the 10th day foliowing the date on which notice of the date of the annual meeting was mailed or public
announcement of such date was made, whichever occucy first. Tn no event shall the public announcement of an
adjoummem Or postponemsnt of an annual meeting commence a new time period (or extend any time period) for the
giving of a-stackholder’s notice as described above. A stockholder's notice to the secretary shall set forth a5 to each
matler the stockholder proposes to bring before the annual meeting (i) & brief description of the business desired to
be brought before the annual meeting and the text of the proposal or business, (1) the reason for condueting such
business:and any material interest of the stockholder and sny Stockholder Associated Person (as defined below),
individually or in the aggregate, iniuding sny anticipated benefit to the stockholder or Stockholder Associated
Person thevefrom, (iff) the name and address, as they appear on the Corporation’s books, of the stockholder

proposing such business and of sny Stockholder Associated Person, (iv) the ciass and number of shares of the
Corporation whichare bencfictdly owned by the stockholder and by sny Stackholder Associated Person, (vi) 2
representation that the stockholder is 2 holder of record of stock of the Corporation entitled to vole at such meeting
and intends to-appear in person or by proxy at the meeting lo propose such business, (vi) 8 representation whether
the stockholder or the beneficial owner, if any, intends or is part of a group which. intends (a) to deliver a proxy
statement and’or form of proxy to holders of at least the percentage of the Corporation's ousundlng capital stock
required to. approve or adopt the propoaal andfor (b) otherwise Ly solicit proxies from stockholders in support of such

proposal, and (vii) whether and the’exteot to which any hedging or other transaction or series of transactions has

been emefed into by or an behalf. of, or any other agreement, arrangement or understanding (including any short
position or any borrowing or lending of shares) has been made, the effect or intent of which s to mitigate loss to or
manage risk or benefit of share price changes for, or to increase or decrease the voting power of, such stockholder of
any such Stockholder Associsted Person with respect to any share of stock of the Corporation.

{b) For purposes of this Section 1, “Stockholder Associated Person™ of any stockholder shall mean (i) any
person directly or indirectly controlling, controtied by or under common:control with, or directly or fndirectly acting
in concert with, such.stockholder and (if) any beneficial owuer of shares of stock of the Cosporation owned of record
orotherwise biy such stockholder.

(c) Notwithstanding anything in these Bylews fo the contrary, no business shall be conducted et an annual
meeting except in accordance with the procedures set forth in this section. The presiding officer of an annual
megting shall, iF the facts warrant, determine and declare to the meeting that business was not properly brought
before the meeting and in accordance with the provisians of this sectlon; if he should 30 determine, he shall so
declare to the meeting and any such business not properly brought before the meeting shall not be transacted, For
purposes of this section, “public announcement” shall mean disclosure in a press release reported by Dow Jones
News Servics, Associated Press or a comparable national news service. Nothing in this section shall be deemed to
affect any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to
Rile 14a:8 prosnulgated under the Seeuﬂtm Exchange Act of-1934-(theBxehange-Aer™.
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February 18, 2015

ATLANTA
CHICAGO
DENVER
FAYETTEVILLE
'RAVINE
KANSAS CITY
LITTLE ROCK
LOS ANGELES
MINNEAPOLIS
OKLAHOMA CITY
OMAHA
PHILADELPHIA
RICHMOND
SCOTTSDALE
WASHINGTON
WICHITA

VIA EMAIL (shareholderproposals@sec.gov)

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F. Street, N.E.

Washington, D.C. 20549

Re:  Windstream Holdings, Inc. — Supplemental Letter Regarding Shareholder
Proposal of Mr. Kenneth Steiner

Ladies and Gentlemen;

On January 2, 2015, we submitted a letter (the “No-Action Request™) on behalf of our
client, Windstream Holdings, Inc., a Delaware corporation (“Windstream™), notifying the staff of
the Division of Corporation Finance (the “Staff”) that Windstream intends to omit from its proxy
statement and form of proxy for its 2015 Annual Meeting of Stockholders (collectively, the
“2015 Proxy Materials™) a stockholder proposal and statements in support thereof (the
“Proposal”) received from Mr. Kenneth Steiner through his designated proxy, Mr. John
Chevedden (together, the “Proponent”). The Proposal requested the Windstream Board of
Directors “to take the steps necessary (unilaterally if possible) to amend our bylaws and each
appropriate governing document to give holders in the aggregate of 20% of our outstanding
common stock the power to call a special shareowner meeting.”

The No-Action Request indicated our belief that the Proposal may be excluded from the
2015 Proxy Materials because inclusion of the Windstream-Sponsored Proposal (as described
and defined in the No-Action Request) in the 2015 Proxy Materials would substantially
implement the Proposal to the greatest extent allowed by applicable law and Windstream’s
governing documents, thereby rendering the Proposal excludable as moot under Rule 14a-

8(31)(10).
BASIS FOR SUPPLEMENTAL LETTER
The No-Action Request indicated that Windstream expected its Board of Directors to

approve inclusion of the Windstream-Sponsored Proposal in the 2015 Proxy Materials at a board
meeting in February 2015 and that we would undertake to supplementally notify the Staff of
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February 18, 2015
Page 2

such approval. We write to confirm that, at a February 11, 2015 meeting, the Windstream Board
of Directors approved the inclusion of the Windstream-Sponsored Proposal in the 2015 Proxy
Materials.

CONCLUSION

Based on the analysis contained in the No-Action Request and the foregoing confirmation
that the Windstream Board of Directors has formally approved the inclusion of the Windstream-
Sponsored Proposal in the 2015 Proxy Materials, we respectfully request that the Staff confirm
that it will not recommend any enforcement action to the Securities and Exchange Commission if
Windstream excludes the Proposal from its 2015 Proxy Materials pursuant to Rule 14a-8. In
accordance with Rule 14a-8(j), a copy of this supplemental letter is being sent on this date to the
Proponent.

Should you have any questions or require addition information, please do not hesitate to
contact me via telephone at (501) 975-3133 or by e-mail at daniel.heard@kutakrock.com.

Thank you for your consideration.
Respectfully Submiedﬁ/
aniel L. Heard
cc: John P. Fletcher
Executive Vice President — General Counsel

Windstream Holdings, Inc.

John Chevedden

4840-0217-4498.1
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VIA EMAIL (shareholderproposals@sec.gov)

U.S, Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F. Street, N.E.

Washington, D.C. 20549

Re:  Windstream Holdings, Inc. — Notice of Intent to Exclude from Proxy
Materials Shareholder Proposal of Mr. Kenneth Steiner

Ladies and Gentlemen:

This letter is submitted on behalf of Windstream Holdings, Inc., 2 Delaware corporation
(“Windstream™), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934 (the
“Exchange Act"), to notify the Securities and Exchange Commission (the “Commission™) of
Windstream’s intention to exclude from its proxy materials (the “2015 Proxy Materials™) for its
2015 Annual Meeting of Stockholders scheduled to be held on or about May 6, 2015 (the “2015
Annual Meeting”), a shareholder proposal (the “Shareholder Proposal”) from Mr. Kenneth
Steiner through his designated proxy, Mr. John Chevedden (together, the “Proponent”).
‘Windstream requests confirmation that the staff of the Division of Corporate Finance (the
“Staff”) will not recommend enforcement action to the Commission if Windstream excludes the
Shareholder Proposal from its 2015 Proxy Materials in reliance on Rule 14a-8.

Pursuant to Rule 14a-8(j) and Stafff Legal Bulletin No. 14D (Nov, 7,2008) (“SLB 14D™),
we have submitted this letter and its attachments to the Commission via email at
shareholderproposals@sec.gov. A copy of this submission is being sent simultaneously to the
Proponent as notification of Windstream’s intention to exclude the Shareholder Proposal from its
2015 Proxy Materials. In addition, we are taking this opportunity to inform the Proponent that if
the Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to the Shareholder Proposal, a copy of that correspondence should be furnished
concurrently to the undersigned on behalf of Windstream pursuant to Rule 14a-8(k) and SLB
14D. Pursuant to Rule 14a-8(j), this letter is being filed with the Commission no later than eighty
(80) calendar days before Windstream intends to file its definitive 2015 Proxy Materials with the
Commission. Windstream intends to file its 2015 Proxy Materials on or about March 25, 2015.
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We would also be happy to provide you with a copy of each of the no-action letiers
referenced herein on a supplemental basis per your request.

. Windstream received the Shareholder Proposal on or about October 13, 2014, A full
copy of the Shareholder Proposal, as well as related correspondence with the Proponent, is
attached hereto as m_A_, The Sharcholder Proposal’s resoluuan reads as follows:

‘Resolved, Sharcownms ask our board to take the'steps necessary (mﬂatcrally if
possible) to amend our bylaws and each appropriate governing document to give
holders in the aggregate of 20% of our outstanding common stock the power to
call a special shareowner meetmg This proposal does not impact our board’s
current power to call a special meeting.

BASIS FOR EXCLUSION

Windstream respectfully requests that the. Staff concur in our view that the Shareholder
Proposal may be properly excluded from the 2015 Proxy Materials pursuant to Rule I4a-8(1)(10) .
because Windstream currently expects its Board of Directors (the “Board™), at a meeting in
Febxuary 2015, to approve the inclusion of a proposal in the 2015 Proxy Materials, substantlally'
in the form attached hercto as Exhibit B (the “W‘mdstream-Spgm red Proposal™), that
recommends stockholders approve amendments to Windstream’s Amended and Restated
Certificate of Incorporation (the “Charter”) and Amended and Restated Bylaws (the “Bylaws™)
to enable stockholders holding 20% or more of our outstanding common stock to call a specml
meeting under certain circumstances. Because the Board lacks unilateral authority to amend the
Charter to atlow stockholders to call a special meeting, submission of the Windstream-Sponsored
Proposal will subsbanually implement the Shareholder Proposal to the. greatest extent allowed by
applicable law and Windstream’s governing documents, thereby rendering the Shareholder
Proposal excludable as moot.

ANALYSIS

The Shareholder Proposal May Be Excluded under Rule 14a-8(i)(10) as Substantially
Implemented

A Rule 14a-8())(10) Background
Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the company
has already substantially implemented it. The Commission adopted the “substantially

implemented” standard in 1983 after determining that the “previous formalistic application™ of
the rule defeated its purpose, which is to “avoid the possibility of shareholders having to consider
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matters which have already been favorably acted upon by management.” See Exchange Act
Release No. 20091 (Aug. 16, 1983) and Exchange Act Release No. 12598 (Sept. 7, 1976).

The Staff has routinely permitted exclusion under Rule 14a-8(i)(10) where a company
has satisfied the essential objectives of the proposal, rendering the proposal excludable as moot,
even if the company (i) did not implement the proposal in every detail or (ii) exercised discretion
in detr,rmming how to implement the proposal. See, e.g., McKesson Corporation (Apr. 8, 2011);

. Exelon Corp. (Feb 26, 2010); Anheuser-Busch Companies, Inc. (Jan. 17,2007); Condgra
Foods, Inc. (July 3, 2006); Johnson & Johnson (Feb. 17, 2006); Talbots Inc. (Apr. 5, 2002); and
Masco Corp. (Apr 19, 1999 and Mar. 29, 1999). In each of these cases, the SEC concurred. thh
the company’s determination that the proposal was substantially implemented in accordance with
Rule 14a-8(i)(10) when the company had taken actions or had policies and procedures in place
re!afmg to the subject matter of the proposal, or the company had otherwise implemented the
essential objective of the proposal.

B. The Board Is Expected To Approve The Wnds'rream-Sponsored Proposal, Thereby
: Substantially Implementing the Shareholder Proposal

Section 211 of the Delaware General Gorpomuon Law (the “DGCL”) provides that a
special meeting of stockholders of a Delaware corporation may be called by those authorized by
the corporation’s certificate of incorporation or bylaws or by its board of directors. The Charter
currently prohibits Windstream’s stockholders from calling special meetings. An amendment of
the Charter would be required to eliminate this prohibition and to authorize stockholders to call
special meetings. Pursuant to Section 242 of the DGCL, the Board lacks unilateral authority to
adopt such a Charter amendment because such an amendment requires stockholder approval.
Accordingly, the steps necessary under Delaware law to implement the essential objective of the
Shareholder Proposal would be the Board’s approval and submission to stockholders of an
amendment to the Charter that gives “holders in the aggregate of 20% of our outstanding
common stock the power to call a special shareowner meeting.”

. As stated above, Windstream anticipates that the Board will approve the inclusion of the
Windstream-Sponsored Proposal in the 2015 Proxy Materials and recommend its approval by the
stockholders at the 2015 Annual Meeting. By submitting the Windstream-Sponsored Proposal for
approval by Windstream’s stockholders, the Board is taking all steps permitted by applicable law
to substantially implement the essential objective of the Shareholder Proposal, which is for “our
Board to take the steps necessary . . . to amend our bylaws and each appropriate governing
document to give holders in the aggregate of 20% of our outstanding common stock the power to
call a special shareowner meeting.” Windstream believes that submission of the Windstream-
Sponsored Proposal at the 2015 Annual Meeting (combined with the Board’s approval of
conforming amendments to the Bylaws) will achieve and fully implement the essential objective
of the Shareholder Proposal, and there is no reason to ask stockholders to vote on a resolution to
urge the Board to take action that the Board has already taken. Accordingly, Windstream believes
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it may properly exclude the Shareholder Proposal from the 2015 Proxy Materials in accordance
with Rule 142-8(i)(10).

Although the Windstream-Sponsored Proposal has not yet been approved by the Board,
the Staff previously has permitted companies to exclude proposals in reliance on Rule 14a-
8(i)(10) where the company represents to the Staff that its board of directors is expected to take
action that would substantially implement the proposal. See, e.g., General Dynamics Corp. (Feb.
6, 2009) (proposal seekmg amendment of the company’s bylaws and any other appropriate
governing document to give holders of 10% of the company’s outstandmg stock the power to call
a special meeting of the stockholders was excludable where the company’s board of directors
was expected to adopt implementing charter and bylaw amendments); H.J. Heinz Company (May
20, 2008) (proposal seeking adoption of a simple majority vote excludable where the company’s
board of directors was expected to adopt nnplementmg amendments to the company’s Charter
and bylaws and submit the changes to the company’s stockholders at the next annual meeting);
and Johnson & Johnson (Feb. 19, 2008) (proposal seekmg ‘amendment of the conipany’s bylaws
and any other appropriate governing documents to give holders of a “reasonable percentage”
the company’s stock the power to call a special meeting was excludable where the company’s.
board of directors was expected to adopt implementing bylaw amendments), Like the boards of
directors in these cases, Windstream’s Board is expected to take action to the fullest extent A
allowed by Windstream’s Charter and Delaware law to implement the goals of the Proponcnz’
proposal.

C. Supplemental Notification Following Board Action

We submit this no-action request before the 2015 Annual Meeting of Stockholders to
address the timing requirements of Rule 14a-8(j). We will supplementally notify the Staff after
the Board formally approves the inclusion of the Windstream-Sponsored Proposal in the 2015
Proxy Materials. The Staff consistently has granted no-action relief under Rule 14a-8(i)(10)
where a company has notified the Staff that it expects that its board of directors will take certain
action that will substantially implement the proposal and then supplements its request for no-
action relief by notifying the Staff after that action has been taken by the board of directors. See,
e.g., Hewlett-Packard Co. (Dec. 19, 2013); Hewlett-Packard Co. (Dec. 18, 2013); Starbucks
Corp. (Nov. 27, 2012); DIRECTV (Feb. 22, 2011); NiSource Inc. (Ma. 10, 2008); Johnson &
Johnson (Feb. 19, 2008); Hewlett-Packard Co. (Steiner) (Dec. 11, 2007); Johnson & Johnson
(Feb. 13, 2006); General Motors Corp. (Mar. 3, 2004); and Intel Corp. (Mar. 11, 2003) (each
granting no-action relief where the company notified the Staff of its intention to omit a
shareholder proposal under Rule 14a-8(i)(10) because the board of directors was expected to take
action that would substantially implement the proposal, and the company supplementally notified
the Staff of the board action).
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CONCLUSION

‘Based upon the forgoing analysis, we xespectfully request that the Staff confirm that it
will not recommend any enforcement action to the Commission if Windstream excludes the
Sharcholder Proposal from its 2015 Proxy Materials pursuant to Rule 14a-8. We would be happy
to provide you with any additional information and answer any question that you may have
regardmg this matter. Should you dxsagrcc with the conclusions set forth in this letter, we would
appreciate the opportunity to confer with you prior to the determination of the Staff’s final
position.

Please do not hesitate to call me at (501) 975-3133 if I can be of any further assistance in
this matter. In my absence, you may contact my associate, Pierce Hunter, at (501) 975-3112.

Thank you for your consideration.
Respectﬁilly Submitted,

’ 1 L. Heard
cc:  JohnP. Fletcher

Executive Vice President, Secretary & General Counsel
Windstream Holdings, Inc.

Enclosures

John Chevedden

“** FISMA & OMB Memorandum M-07-16 ***

Kenneth Steiner

*** FISMA & OMB Memorandum M-07-16 ***
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Exhibit A
Shareholder Proposal
and
Correspondence with Proponent

(see attached)
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Kenneth Steiner
*** FISMA & OMB Memorandum M-07-16 ***
Mr. Jobhn P. Fletcher

Corporate Secretary

Windstremn Holdings, Inc. (WIN)
4001 Rodney Parham Road Ste 200
Little Rock AR 72212

Phone: 501 748-7000

Dear Mr. Fletcher,

Ww&mmwmlmvdwe«wmmmmm
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our
company. This Rule 14e-8 proposal is submitted as a low-cost method to improve compnay

My proposal is for the next annual shareholder meeting. 1 will meet Rule 14a-8 requirements
including the continuous ownesship of the required stock value until after the date of the
respective shareholder meeting. My submitted format, with the sharebolder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf
regarding this Rule I%Bplopouhmdlmmodiﬁuﬁonofu,fonheﬁommmngm
meeting before, during and after the forthcoming shareholder meeting. Please direct all fiture
communications regarding my rule 14a-8 proposal to John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

togcihuhmmptmvm&bleeommuﬁom Please identify this proposal as my proposal
exclusively.

This letter does not cover proposals that are riot rule 14a-8 peoposals. This letter does not grant
the power 1o vote, Your consideration and the consideration of the Board of Directors is
nppmcmdmwppmofthcm—mp«mofowmm Please acknowledge
receipt of my proposal prompily by emsil

"’ FISMA & OMB Memorandum M-07-16 ***
Swmeiy ) :
% /P\ [O-/3-~1y
Date

cc: Felicia Davis <Felicia Davis@windstream. com>
PH: 501-748-5409

FX: 501-748-7400

Genesis White <genesis. white@windstream.com>




{WIN: Rule 14a-8 Proposal, November 2, 2014]

Proposal 4 - Specinl Shareowner Mectings
Resolved, Shareowners ask our board to take the steps necessary (m}dﬁﬂ!ynfpom‘ble)m
muﬁombthsandwhwmgomﬁmdowmmmgiwhodmm aggregate of
20% of our outstanding common stock the power to call & special sharcowner meeting. This
proposal does not impact our board’s carrent power to call a special meeting.

Delaware law allows 10% of sharcholders o call a special meeting and dozens of companics
have adopted the 10% threshold. Special meetings allow shareowners to vote on important
matters, such as electing new directors that can arise between annua)l meetings. Shareowner input
on the timing of sharcowner meetings is especially importent when events unfold quickly and
issues may become moot by the next annual meeting, This is also important because there could
waxmmmwmwmmmmmmmm
support at Edwards Lifesciences and SumEdison in 2013. Vanguard sent letters to 350 of its
portfolio companies asking them to consider providing the right for shareholders to call & special

A shareholder right to call a special meeting and to act by written consent and are 2
complimentary ways to bring an important matter to the attention of both management and
dmdsoldusomadelhemmalmeeungcyclc. A shareholder right to call a special meeting to
can also help equalize our absence of provisions for sharcholders to act by written consent.

Please vote to enhance sharcholder value:
Special Shareowner Mectings ~ Proposal 4



Notes:
Kenneth Steiner, *** FISMA & OMB Memorandum M-07-16 *** sponsored this proposal.

“Proposal 4” is a placeholder for the propoessl number sasigned by the company in the
finial proxy.

Please note that the title of the proposal is part of the proposal.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emaphasis added):
Accordingly, going forward, we believe that it would not be appropriate for companies to
exciude supporting statement Ianguage and/or an entire proposal in reliance on rule 14a-
8$()(3) in the following circumstances:
» the company objects to factual assertions because they are not supported;
» the company objects to factual assertions that, while not materially false or misleading,
mayhdisplmd or countéred;
« the company objects to factual assertions because those asscriions may be interpreted by
shareholders in a manner that is unfavorable to the company, its directors, or its officers;
« the company objects to stateineénts because they represent the opinion of the sharcholder
Wﬂmarsﬁmﬁmmmmmammﬁdmhﬁedmﬁmuyu

%Wulﬂﬂﬁme&dvnﬂalM}quMmt&mm
in thelr statements of oppesition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting, leeachmwhdgeﬂmpmpmalmpﬂybymihsMA & OMB Memorandum M-07-16 ***



Davis, Felicia

i e ——
From: Wiley, Lee
Sent: Friday, December 19, 2014 2:30 PM
To: *** FISMA & OMB Memorandum M-07-16 ***
Ce tetcher, John
Subject: Shareholder Proposal Response
Attachments: Scanned from a Xerox multifunction device.pdf

- Mr. Chevedden--

Please find attached Mr, Fletcher's response to a shareholder proposal from Mr. Kenneth Steiner. You
will also receive a copy of this correspondence via Certified Mail, Return Receipt Requested.

Thank you,

Lee Wiley

Windstream

4001 Rodney Parham Road
Little Rock, AR 72212
501-748-5306



WINDSTREAM HOLDINGS, INC.

4061 Rodney Purtam Rosd
Litie Rock, AR 72212

"John P. Fletcher windstream
Exwcutive Vice President
nd General Coimse!l

SO1-74B.7900
fax: 501-748-7400

December 18, 2014

Via E-MAIL and CERTIFIED MAIL
RETURN RECEIPT REQUESTED

Mr. John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

On November 2, 2014, we received a shareholder proposal titled “Special Shareowner Meetings”
from Mr. Kenneth Steiner that he requested be included in the Windstream Holdings, Inc.
(“Windstream™) proxy statement for ils 2015 Annual Meeting of Stockholders. In his submission, Mr.
Steiner appointed you as his proxy to act on his-behalf in all matters related to his proposal and its
submission at the annual meeting.

Enclosed herewith is a draft proposal regarding amendments to Windstream's charterand bylaws
that, if approved by Windstream stockholders, would enable stockholders holding 20% or miore of
Windstream common stock to call a special meeting of stockholders. The substance of the draft proposal
is identical to Proposal No. 5 presented in last year's proxy statement. Considering the level of support
the proposal received last year (albeit falling short of the requisite approval threshold), we have decided
to resubmit the proposal for stockholder approval.

The Windstream board of directors lacks unilateral authority to adopt the charter amendments
necessary to enable stockholders to call a special meeting. By submitting the enclosed proposal for
stockholder approval, the Windstream board will have taken all ‘steps necessary . . . to amend our bylaws
and each appropriate governing document to give holders in the aggregate of 20% of our outstanding
common stock the power to call a special shareowner meeting,” thereby fully implementing the objective
of Mr. Steiner’s proposal. Accordingly, we ask that you withdraw Mr. Steiner’s proposal.

Please respond to this letter as soon as possible and in no event later than December 30, 2014,
Should we not hear from you by such date, we will assume that you do not intend to withdraw the
proposal and we will initiate steps necessary to exclude the proposal from Windstream's 2015 proxy
statement.

Sincerely,

L

Jdghn P. Fletcher

cc: Mr. Kenneth Steiner



CONFIDENTIAL DRAFT
DECEMBER 15, 2014

Draft Proposal Regarding Stockholders® Abllity to Call Special Meetings

PROPOSAL NO, __
AMENDMENT TO THE WINDSTREAM CERTIFICATE AND WINDSTREAM BYLAWS
TO ENABLE STOCKHOLDERS TO CALL SPECIAL MEETINGS

The Windstream Board of Directors is once again asking stockholders to approve amendments to the
Amended and Restated Certificate of Incorporation of Windstream Holdings, Inc. (the “Windstream Certificate”)
and the Amended and Restated Bylaws of Windstream Holdings, Inc, (the *Windstream Bylaws”) to enable
stockholders holding 20% or more of our outstanding common stock to call a special meeting under certain
circumstances,

At the 2014 Annual Meeting of Stockholders, stockholders were presented with amendments to the
Windstream Certificate and Windstream Bylaws identical to those presented in this Proposal No. _. As is the case
with this Proposal No. _, an affirmative vote of the holders of at least 66 2/3% of our outstanding common stock
was required to approve last year’s amendments. While last year's proposal failed to gamner the support necessary to
pass, it received the support of 48.27% of our outstanding common stock, representing approximately 98% of the
votes cast on such proposal at last year’s annual meeting (excluding abstentions and broker non-votes). Considering
the level of support for such amendments, the Windstream Board of Directors deemed it advisable and in the best
interest of Windstream and its stockholders to once again ask stockholders to approve the amendments to the
Windstream Certificate and Windstreant Bylaws to enable stockholders holding 20% or more of our outstanding
common stock to.call a special meeting under certain circumstances.

Background. The Windstream Certificate currently provides that special meetings of stockholders “may
be called only by the Board of Directors.” The Windstream Board of Directors has carefully considered the
implications of amending the Windstream Certificate to allow stockholders to call a special meeting of stockholders,
The ability of stockholders to call special meetings is increasingly considered an important aspect of good corporate
governance. The Board supports the practice of permitting stockholders to request special meetings, provided that
the meeting is called by stockholders owning a significant percentage of the shares of the Company. After careful
discussion and consideration, including feedback it has received from stockholders on this subject matter, the
Windstream Board of Directors detennined that it is consistent with best corporate governance practices and in the
best interests of Windstream and our stockholders to amend the Windstream Certificate to permit stockholders who
have held at least a 20% “net long position™ in our outstanding capital stock for at least one year to call a special
meeting of stockholders, subject to the conditions set forth in the Windstream Bylaws, as amended and described
below. :

The Board believes that special meetings should only be called to consider extraordinary events that are of
interest to a broad base of stockholders and that cannot be delayed until the next annual meeting. The Board believes
that establishing a 20% ownership threshold to request a special meeting strikes a reasonable balance between
enhancing stockholder rights and protecting against the risk that a small minority of stockholders, including
stockholders with special interests, could call one or more special meetings that could result in unnecessary financial
expense and disruption to our business. For every special meeting, Windstream is required to provide each
stockholder a notice of meeting and proxy materials, which results in significant Jegal, printing and mailing
expenses, as well as other costs normally associated with holding a stockholder meeting. Additionally, preparing for
stockholder meetings requires significant attention of the Company’s directors, officers and certain employees,
diverting their attention away from performing their primary function, which is to operate the Company’s business
in the best interests of the stockholders.

Additionaily, the proposed amendments would require that stockholders requesting a special meeting hold
the requisite stock ownership percent in a*'net long position.” A stockholder’s “net long position™ is the amount of
Windstream shares of common stock in which the stockholder holds a positive (also known-as “long") economic
interest, reduced by the amount of Windstream shares of common stock which the stockholder holds a negative (also
known as “'short") economic interest. Taking into account the extent to which stockholders requesting a special
meeting hedge their shares (or othenwise reduce or offset their economic exposure in their shares) and how long they
have held those shares ensures that on balance, stockholders seeking to call a special meeting share the same
economic interest in the Company as the majority of stockholders. Requiring that stockholders have heid their
shares for at least one year helps to ensure that their economic interest in the Company's affairs is more than
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transitory.

Text and Legal Effect of Proposed Amendments. The proposed amendment to the Windstream
Certificate would permit 2 special meeting to be called by the holders of record of at least 20% of Windstream's
outstanding common stock, subject to the procedures and other requirements as provided in the Windstream Bylaws.
Under the proposed amendments to the Windstream Bylaws, a special meeting may be called upon the request of
stockholders under the following circumstances:

» Subject to the notice, information and other requirements set forth in the Windstream Bylaws, a special
meeting of stockholders may be called upon receipt by Windstream's Corporate Secretary of a written
request from one or more stockholders of record who have continuously held at least a 20% “net long
position™ of our outstanding common stock for at least one year prior to the date such request is
delivered to Windstream’s Corporate Secretary.

»  Each written request must be signed by the requesting stockholder(s) and must include information
concerning both the reqne;tmg stockholder(s) and the business proposed to be brought before the
special meeting, similar in some respects to the information currently required by the Windstream
Bylaws with respect to presenting stockholder business at annual meetings.

» Each requesting stockholder must also include documentary evidence as to whether such stockholder
meets the ownership requirements discussed above.

+ Requesting stockholders must update and supplement their requests so that the information previously
provided to Windstream is true and correct as of the record date.

s The Board would be entitied to submit its own proposal or proposals for consideration at the special
meeting.

»  Uponreceipt of a valid stockholder request to call a special meeting, the Windstream Board of
Directors must set the meeting within 90 days.

‘The proposed amendments to the Windstream Bylaws also contain various exceptions and timing
mechanisma that are intended 1o avoid the cost and disruption that would result from multiple stockholder meetings
being held in a short time period and to prevent duplicative and unnecessary stockholder meetings. For example,
Windstream will not be required to call a special meeting if the:special meeting request relates to an jtem that is not
a proper subject for stockholder action under applicable law ot if the request is delivered during the period
commencing 90 days prior to the first anniversary of the immediately preceding annual meeting and ending on the
sarlier of the next annual meeting or 30 days after the first anniversary of the immediately preceding annual
meeting. Ifarequesting stockholder does not:coniply with the requirements and conditions provided for in the
proposed amendinents to the Windstream Bylaws, a special meeting request will be deemed ineffective and will not
be accepted by the Company.

The summaty of the proposed amendments to the Windstream Centificate and Windstream Bylaws set forth
above is qualified in its entirety to the text of the proposed amendments, which are attached as Appendix A fo this
Proxy Statement. Additions of text to the Windstream Certificate and Windstream Bylaws contained in Appendix &
are indicated by underlining and text that will be deleted is stricken through.

Vote Requirement. The affirmative vote of the holders of at least 66 2/3%.of our outstanding common
stock is required to approve the amendments to the Windstream Certificate proposed by this Proposal No. __. 1fthis
proposal is approved by stockholders, we intend to promptly file an appropriate amendment to the Windstream
Certificate with the State of Delaware. The proposed corresponding amendmients to the Windstream Bylaws will
become effective if and when the proposed amendments to the Windstream Certificate become effective. If this
proposal is not approved by stockholders, neither the amendment to the Windstream Certificate nor the
corresponding amendments to the Windstream Bylaws will become effective and stockholders will not be permitted
to request a special meeting of stockholders,

Board Recommendation

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT
STOCKHOLDERS VOTE “FOR” PROPOSAL NO. __.

PROXIES SOLICITED BY THE BOARD OF DIRECTORS WILL BE VOTED “FOR”
PROPOSAL NO. __ UNLESS STOCKHOLDERS SPECIFY A CONTRARY VOTE
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Appendix A

PROPOSAL NO, _
AMENDMENT TO THE WINDSTREAM CERTIFICATE AND WINDSTREAM BYLAWS
TO ENABLE STOCKHOLDERS TO CALL SPECIAL MEETINGS

P Amendmen W ificate

ARTICLE
Ten

For so long as any security of the Company is registered under Section 12 of the Securities Exchange Act of
1934: (i) the stockholders of the Corporation may not take any action by written consent in lieu of a meeting, and
must take any actions at a duly called annual or special meeting of stockholders and the power of stockholders to
consent in writing without a meeting is specifically denied; and (ii) special meetings of stockholders of the
Corporation may be called only by (A) the Board of Directors pursuant to a resolution adopted by the affirmative
vote of the majority of the total number of directors then in office er(B) holders of records of af lepst 209 agsrecate
vlaws of the Corporation.

Corresponding Amendments to the Windstream Bylaws

ARTICLE 11
MEETINGS OF STOCKHOLDERS

Section 1. Annual Meeting. An annual meeting of the stockholders shall be held on such date and at such time as
shall be designated from time to time by the Board of Directors. At the annual meeting, stockholders shall elect
Directors and transact such other business as properly may be brought before the annual meeting pursuant to
Section 11 of ARTICLE 1l hereof,

Section 2. Special Mectings,

Sspecial meetings of the stockholders may only be called in the
manner provided in ARTICLE TEN of the Amended and Restated Certificate of Incorporation of the Corporation
(the “Certificate of Incorporation”). Business transacted at any special meeting of stockholders shall be limited to
the purposes stated in the notice.
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Section 3. Place of Meetings. The Board of Directors may designate any place, either within or without the State of
Delaware, s the place of meeting for any annual meeting or for any special meeting. 1f no designation is made, or if
a special meeting be otherwise called, the place of meeting shall be the principal executive office of the Corporation.

Section 4. Notice. Whenever stockholders are required or permitted to take action at a meeting, written or printed
notice, or notice by electronic transmission, stating the place, if any, date, time, if applicable, the means of remote
communications and, in the case of special meetings, the purpose or purposes, of such meeting, shall be given to
each stockholder entitled to vote at such meeting not less than 10 nor more than 60 days before the date of the
meeting. All such notices shall be delivered, either personally or by mail or, as provided below, by means of
electronic transmission, by or at the direction of the Board of Directors, the chairman of the board, the president or
the secretary. Without limiting the manner by which notice otherwise may be given effectively to stockholders, any
notice to a stockholder given by the Corporation may be given by a form of electronic transmission consented to by
the stockholder to whom the notice is given. Any such consent shall be revocable by the stockholder by written
notice to the Corporation. Notice shall be deemied to be delivered if mailed when deposited in the United States mail,
postage prepaid, addressed to the stockholder at his, her or its address as the same appears on the records of the
Corporation. Notice given by electronic transinission shall be deemed to be delivered (i) if by facsimile, when
directed to a number at which the stockholder has consented to receive notice; (ii) if by electronic mail, when
directed to an electronic mail address at which the stockholder has consented to receive notice; (iii) if by posting on
an electronic network together with separate notice to the stockholder of such specific posting, upon the later of
(A) such posting and (B) the giving of such separate notice; and (iv) by any other form of electronic transmission,
when directed to the stockholder. Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting is not lawfully called or convened. For purposes of these Bylaws,
“electronic transmission™ means any form of communication, not directly involving the physical transmission of
paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereof, and that may be
directly reproduced in paper form by such a recipient through an automated process.

Section 5, Stockholders List. The officer having charge of the stock ledger of the Corporation shall make, at least
10 days before every meeting of the stockholders, a complete list of the stockholders entitled to vote at such meeting
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arranged in alphabetical order, showing the address of each stockholder and the number of shares registered in the
name of each stockholder; provided, that the Corporation shall not be required to include electronic mail addresses
or other ¢lectronic contact information on such list. Such list shall be open to the examination of any stockholder, for
any puipose germane to the meeting, during ordinary business hours, for a period of at least 10 days prior to the
meeting, either (i) on a reasonably accessible electronic network, provided that the information required to gain
access to such list is provided with the notice of meeting or (ii) during ordinary business hours at the principal place
of business of the Corporation. The list shall also be produced and kept at the time and place of the meeting during
the whole time thereof; and may be inspected by any stockholder who is present.

Section 6. Quorum. The holders of a majority of the outstanding shares of capital stock entitled to vote, present in
person or represented by proxy, shall constitute a quorum at all meetings of the stockholders, except as otherwise
provided by the General Corporation Law of the State of Delaware or by the Certificate of Incorporation. If a
quorum is not present, the hokiers of a majority of the shares present in person or represented by proxy at the
mectmg. and entitled to vote at the meeting, may adjourn the meeting to another time and/or place. When a specified
item of business requires a vote by a class or series (if the Corporation shall then have outstanding shares of more
than one class or series) voting as a class or series, the holders of a majority of the shares of such class or series shall
constitute a quorumn (as to such class or series) for the transaction of such item of business.

Section 7. Adjourned Mectings. When a meeting is adjourned to another time and place, notice need not be given
of the adjourned meeting if the time and place thereof are announced at the meeting at which the adjournment is
taken. At the adjourned meeting the Corpomton ‘may transact any business which might have been transacted at the
original meeting. If the adjournment is for-more than 30 days, or if after the adjournment a new record date is fixed
for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled to
vote at the meeting.

Section 8. Yote Required. When a quorum is present at any meeting, the affirmative vote of a majority of votes cast
on a subject matter at such meeting shall be the act of the stockholders on such matter, unless (i) by express
provisions of an applicable law or of the Certificate of Incorporation a different vote is required, in which case such
express provision shall govern and control the decision of such question, or (ii) the subject matter is the election of
Directors, in which case Section 2 of ARTICLE m hereof shall govern and control the approval of such subject
matter,

Sectlon 9. Yoting Rights. Except as otherwise provided by the General Corporation Law of the State of Delaware,
the Certificate of Incorporation or these Bylaws, every stockhokder shall at every meeting of the stockholders be
entitled to one vote in person or by proxy for each share of capital stock held by such stockholder.

Section 10. Proxies. Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent
to corporate action in writing without a meeting may authorize another person or persons to act for him or her by
proxy, but no such proxy shall be voted or acted upon after three years from its date, unless the proxy provides fora
longer period. A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as,
it is coupled with an interest sufficient in law to support an irrevocable power. A proxy may be made imevocable
regardless of whether the interest with which it is coupled is an interest in the stock itself or an interest in the
Corporation generally. Any proxy is suspended when the person executing the proxy is present at a meeting of
stockholders and elects to vote, except that when such proxy s coupled with an interest and the fact of the interest
appears on the face of the proxy, the agent named in the proxy shall have all voting and other rights referred to in the
proxy, notwithstanding the presence of the person executing the proxy. At each meeting of the stockhalders, and
before any voting commences, all proxies filed at or before the meeting shall be submitted to and examined by the
secretary or a person designated by the secretary, and no shares may be represented or voted under a proxy that has
been found to be invalid or irregular.

Section 11. Business Brought Before an Annual Meeting.

(a) At an annual meeting of the stockholders, only such business shall be conducted as shall have been
properly brought before the meeting. To be properly brought before an annual meeting, business must be
(i) specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (ii) brought before the meeting by or at the direction of the Board of Directors or {iii) otherwise properly
brought before the meeting by a stockholder. For business to be properly brought before an annual meeting by a

4343-6091-11364



stockholder, such proposed business, other than the nominations of persons for election to the Board of Directors,
must constitute a proper matter for stockholder actions, and the stockholder must have given timely notice thereof in
writing to the secretary of the Corporation, To be timely, a stockholder’s notice must be delivered to or msiled and
received at the principal executive offices of the Corporation, not less than 90 days nor more than 120 days prior to
the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the
event that the annual meeting of stockholders is calied for a date that is not within 25 days before or after such
anniversary date, notice by the stockholder to be timely must be so received not later than the close of business on
the 10th day following the date on which notice of the date of the annual meeting was mailed or public
announcement of such date was made, whichever occurs first. In no event shall the public announcement of an
adjournment or postponement of an annual meeting commence a new time period (or extend any time period) for the
giving of a stockholder*s notice as described above. A stockholder’s notice to the secretary shall set forth as to each
matter the stockholder proposes to bring before the annual meeting (i) a brief description of the business desired 1o
‘be brought before the annisel meeting and the text of the proposal or business, (ii) the reason for conducting such
‘business and any material interest of the stockholder and any Stockholder Associated Person (as defined below),
individually or in the aggregate, including any anticipated benefit to the stockholder or Stockholder Associsted
Person therefrom, (iii) the name and address, as they appear on the Corporation’s books, of the stockholder
proposing such business and of any Stockholder Associated Person, (iv) the class and number of shares of the
Corporation which are beneficially owned by the stockholder and by any Stockholder Associated Person, (vi)a
representation that the stockholder is a holder of record of stock of the Corporation entitied to vote at such meeting
and intends to appear in person or by proxy atithe meeting to propose such business, (vi) a representation whether
the stockholder-or the beneficial owner, if any, intends or is part of a group which intends (a) to deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the Corpomwn s omsmndmg capital stock
required to approve or adopt the proposal and/or (b) otherwise to solicit proxies from stockholders in support. of such

proposal, and (vii) whether and the extent to which any hedging or other transaction or series of transactions has
been entered into by or on behalf of, or any other agreement, arrangement or undemandlng (including any short
position or any borrowing or iendmg of shares) has been made, the effect or intent of which is to mitigate lossto or
manage tisk or benefit of share price changes for, or to increase or decrease the voting power of, such stockholder or
any such Stockholder Associated Person with respect to any share of stock of the Corporation.

{b) For purposes of this Section 11, “Stockholder Associated Person™ of any stockholder shall mean (i) any
person directly or indirectly controlling, controlied by or under common control with, or directly or indirectly acting
in concert with, such stockholder and (ii) any beneficial owner of shares of stock of the Corporation owned of record
or otherwise by such stockholder.,

{c) Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at an annual
meeting except in accordance with the procedures set forth in this section. The presiding officer of an annual
meeting shall, if the facts warrant, determine and declare to the meeting that business was not properly brought
before the meeting and in accordance with the provisions of this section; if he should so determine, hie shall so
declare to the meeting and any such business not properly brought before the meeting shall not be transacted. For
purposes of this section, “public announcement” shall mean disclosure in a press release reported by Dow Jones
News Service, Associated Press or a comparable national news service. Nothing in this section shall be deemed to
affect any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to
Rule 14a-8 promulgated under the Seeurities Exchange Act f-1934-(the-“Exchange-Aet™),
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From: »* FISMA & OMB Memorandum M-07-16 ***
Sent: Tuesday, December 23, 2014 8:44 AM
To: Fletcher, John

Cc: Wiley, Lee

Subject: Rule 14a-8 Proposal (WIN)

Mr. Fetcher,
Thank you for your letter. I believe text like this would be better,

Specdial meetings of the stockholders, for any purpose or purposes, unless otherwise prescribed
by statute, may be called by the Chairman of the Board or the President, and shall be called by
the Chairman of the Board or President or Secretary upon the order in writing of a majority of
or by resolution of the Board of Directors, or at the request in writing of stockholders owning
10% of the entire capital stock of the Corporation issued and outstanding and entitied to vote.
Such request or order shall state the purpose or purposes of the proposed meeting. On failure
by the Chairman of the Board or President or Secretary to call such special meeting when duly
requested, the makers of such request or order may call such special meeting over their own
signatures.



From: Fletcher, John
Sent: Tuesday, December 23, 2014 12:56 PM

+» FISMAROOMB Memorandum M-07-16 ***

Subject: RE:; Rule 14a-8 Proposal (WIN)
Mr. Chevedden,
Thank you for your response.

The substance of your proposed bylaw language set forth below is inconsistent with the
stockholder proposal you submitted on October 13, 2014. Your stockholder proposal requested
that our board take the steps necessary to amend our govemning documents to permit 20% of
company stockholders to call a special meeting. Your language below provides for a 10%
standard. Also, your proposal did not include specific bylaw language, thereby deferring to our
Board of Directors to establish such language. Our Board of Directors has determined the
bylaw language I previously sent you to be in the best interest of our

stockholders. Accordingly, we will ask stockholders to approve our language at the 2015 annual
meeting — thereby substantially implementing your proposal.

Please confirm that you are withdrawing your stockholder proposal. I would appreciate your
response by December 30, 2014. Should we not hear from you by such date, we will assume
that you do not intend to withdraw the proposal and we will initiate steps necessary to exclude
the proposal from our 2015 proxy statement.

Thank you,

John Fletcher



From: *** FISMA & OMB Memorandum M-07-16 ***
Sent: Wednesday, December 31, 2014 10:37 AM
To: Fletcher, John

Cc: Wiley, Lee

Subject: Rule 14a-8 Proposal (WIN) corrected

Mr. Hetcher,

Thank you for your letter. I believe text like this would be better.
Sincerely, :
John Chevedden

cc: Kenneth Steiner

Special meetings of the stockholders, for any purpase or purposes, unless otherwise prescribed
by statute, may be called by the Chairman of the Board or the President, and shall be called by
the Chairman of the Board or President or Secretary upon the order in writing of a majority of
or by resolution of the Board of Directors, or at the request in writing of stockholders owning
20% of the entire capital stock of the Corporation issued and outstanding and entitled to vote.
Such request or order shall state the purpose or purposes of the proposed meeting. On failure
by the Chairman of the Board or President or Secretary to call such special meeting when duly
requested, the makers of such request or order may call such special meeting over their own
signatures.



Exhibit B
Windstream-Sponsored Proposal

(see attached)

4826-1616-2593.4



Exhibit B

Draft Proposal Regarding Stockholders® Ability-to Call Special Meetings

PROPOSAL NO. __
AMENDMENT TO THE WINDSTREAM CERTIFICATE AND WINDSTREAM BYLAWS
TO ENABLE STOCKHOLDERS TO CALL SPECIAL MEETINGS

The Windstream Board of Directors is once again asking stockholders to approve amendments to the
Amended and Restated Certificate of Incorporation of Windstream Holdings, Inc. (the “Windstream Certificate™)
and the Amended and Restated Bylaws of Windstream Holdings, Inc. (the “Windstream Bylaws”) to enable
stockholders holding 20% or more of our outstanding common stock to call a special meeting under certain

At the 2014 Annual Meeting of Stockholders, stockholders were prﬁentcdwnhammdmcms to the
Windstream Certificate and Windstream Bylaws identical to those presented in this Proposal No. __, As is the case
with this Proposal No. _, an affirmative vote of the holders of at lemﬁm%ofommwmndﬁ\gcomnmsmck
was required 1o approve: hstycar s amendments. While last year’s proposal failed to garner the support necessary to
pass, it received the support of 48:27% of our outstanding common stock, representing approximately 98% of the
votes cast on such proposal at last year’s annual meeting (excluding abstentions and broker non-votes). Considering
the level of support for such amendments, the Windstream Board of Directors deemed it advisable and in the best
interest of Windstream and its stockholders to once again ask stockholders to approve the amendments to the
Windstream Centificate and Windstream Bylaws to enable stockholders holding 20% or more of our outstanding
common stock to call a special meeting under certain circumstances.

Background. The Windstream Certificate currently provides that special meetings of stockhiolders “may
be called only by the Board of Directors.” The Windstream Board of Directors has carefully considered the
implications of amending the Windstream Certificate to allow stockholders to call a special meeting of stockholders.
The ability of stockholders to call special meetings is increasingly considered an important aspect of good corporate.
governance. The Board supports the pract!ee of permitting stockholders to request special meetings, provided that
the meeting is called by stockholders owning a significant percentage of the shares of the Company. After careful
discussion and consideration, including feedback it has received from stockholders on this subject matter, the
Windstream Board of Directors determined that it is consistent with best corporate govemnance practices and in the
best interests of Windstream and our stockholders to amend the Windstream Certificate to permit stockholders who
have held at least a 20% “net long position” in our outstanding capital stock for at least one year to call a special
meeting of stockholders, subject to the conditions sct forth in the Windstream Bylaws, as amended and described
below.

The Board believes that special meetings should only be called to consider extraordinary events that are of
interest to a broad base of stockholders and that cannot be delayed until the next annual meeting. The Board believes
that establishing a 20% ownership threshold to request a special meeting strikes a reasonable balance between
enhancing stockholder rights and protecting against the risk that a small minority of stockholders, including
stockholders with special interests, could call one or more specwlmeetmgsﬁxatcmﬁdresultintmnmary financial
expense and disruption to our business. For every special meeting, Windstream is required to provide sach
stockholder a notice of meeting and proxy materials, which results in significant legal, printing and mailing
expenses, as well as other costs normally associated with holding a stockholder meeting. Additionally, preparing for
stockholder meetings requires significant attention of the Company’s directors, officers and certain employees,
diverting their attention away from performing their primary function, which is to operate the Company’s business
in the best interests of the stockholders.

Additionally, the proposed amendments would require that stockholders requesting a special meeting hold
the requisite stock ownership percent in a “net long position.” A stockholder's “net Jong position™ is the amount of
Windstream shares of common stock in which the stockholder holds a positive (also known as “long”) economic
interest, reduced by the amount of Windstream shares of common stock which the stockholder holds a negative (also
known as “short”) economic interest. Taking into account the extent to which stockhiolders requesting a special
meeting hedge their shares (or otherwise reduce or offset their economic exposure in their shares) and how long they
have held those shares ensures that on balance, stockholders seeking to call a special meeting share the same
economic interest in the Company as the majority of stockholders. Requiring that stockholders have held their
shares for at least one year helps to ensure that their economic interest in the Company’s affairs is more than
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transitory,

Text and Legal Effect of Proposed Amendments. The proposed amendment to the Windstream
Certificate would permit a special meeting to be called by the holders of record of at least 20% of Windstream’s
outstanding common stock, subject to the procedures and other requirements as provided in the Windstream Bylaws.
Under the proposed amendments to the Windstreamn Bylaws, a special meeting may be called upon the request of
stockholders under the following circumstances:

¢  Subject to the notice, information and other requirements set forth in the Windstream Bylaws, a special
meeting of stockholders may be called upon receipt by Windstream’s Corporate Secretary of a written
request from one or more stockholders of record who have continuously held at least a 20% “net long
position” of our outstanding common stock for at least one year prior to the date such request is
delivered to Windstream’s Corporate Secretary.

e Each written request must be signed by the requesting stockholder(s) and must include information
concerning both the requesting stockholder(s) and the business proposed to be brought before the
special meeting, similar in some respects to the information currently required by the Windstream
Bylaws with respect to presenting stockholder business at annual meetings.

e Each requesting stockholder must also inchide documentary evidence as to whether such stockholder
meets the ownership requirements discussed above.

*  Requesting stockholders must update and supplement their requests so that the information previously
provided to Windstream is true and correct as of the record date.

* The Board would be entitled to submit its own proposal or proposals for consideration at the special
meeting.

¢ Upon receipt of a valid stockholder request to call a special meeting, the Windstream Board of
Directors must set the meeting within 90 days.

. The proposed amendments to the Windstream Bylaws also contain various exceptions and timing
mechanisms that are intended to avoid the cost and disruption that would result from multiple stockholder meetings
being held in a short time period and to prevent duplicative and unnecessary stockholder meetings. For example,
Windstream will not be required to call a special meeting if the special meeting request relates to an item that is not
a proper subject for stockholder action under applicable law or if the request is delivered during the period
commencing 90 days prior to the first anniversary of the immediately preceding annual meeting and ending on the
earlier of the next annual meeting or 30 days after the first anniversary of the immediately preceding annual
meeting. If a requesting stockholder does not comply with the requirements and conditions provided for in the
proposed amendments to the Windstrecam Bylaws, a special meeting request will be deemed ineffective and will not
be accepted by the Company.

The summary of the proposed amendments to the Windstream Certificate and Windstream Bylaws set forth

above is qualified in its entirety to the text of the proposed amendments, which are attached as Appendix A to this
Proxy Statement. Additions of text to the Windstream Certificate and Windstream Bylaws contained in Appendix A
are indicated by underlining and text that will be deleted is stricken through.

Vote Requirement. The affirmative vote of the holders of at least 66 2/3% of our outstanding common
stock is required to approve the amendments to the Windstream Certificate proposed by this Proposal No. . I this
proposal is approved by stockholders, we intend to promptly file an appropriate amendment to the Windstream
Certificate with the State of Delaware. The proposed corresponding amendments to the Windstream Bylaws will
become effective if and when the proposed amendments to the Windstream Certificate become effective, If this
proposal is not approved by stockholders, neither the amendment to the Windstream Certificate nor the
corresponding amendments to the Windstream Bylaws will become effective and stockholders will not be permitted
to request a special meeting of stockholders.

Board Recommendation

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT
STOCKHOLDERS VOTE “FOR” PROPOSAL NO. __.

PROXIES SOLICITED BY THE BOARD OF DIRECTORS WILL BE VOTED “FOR”
PROPOSAL NO. __ UNLESS STOCKHOLDERS SPECIFY A CONTRARY VOTE
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Appendix A

PROPOSAL NO, __
AMENDMENT TO THE WINDSTREAM CERTIFICATE AND WINDSTREAM BYLAWS
TO ENABLE STOCKHOLDERS TO CALL SPECIAL MEETINGS

For so long as-any security of the Company is registered under Section 12 of the Securities Exchange Actof
1934: (i) the stockholders of the Corporation may not take any action by written consent in lieu of a meeting, and
mustmkeanyncﬁonsatadulycalledannnalorspecialmeeungofstockholdmandthepowerofstocldmldemm
consent in writing without a meeting is specifically denied; and (ii) special meetings of stockholders of the
Cmpomnonmaybecalledonlyby(A)meBMofDMompmummamohmonadopwdbyﬁ\caﬂirmative
vouofthemqomyoﬁhetotalmmberofdnectorsthenmofﬁce ~ g : Rats

ndin d o the Wind. laws
ARTICLE IT
MEETINGS OF STOCKHOLDERS

Section 1, Annual Meeting. An annual meeting of the stockholders shall be held on such date and at such time as-
shall be designated from time to time by the Board of Directors. At the annual meeting, stockholders shall elect
Directors and transact such other business as properly may be brought before the annual meeting pursuant to
Section 11 of ARTICLE II hereof.

Section 2. Special Meetings.

ectto of Article IL, Sgpecial meetings of the stockholders may only be called in the
mannerprowdedinARTICLETEN of the Amended and Restated Certificate of Incorporation of the Corporation
(the “Certificate of Incorporation™). Business transacted at any special meeting of stockholders shall be limited to
the purposes stated in the notice.
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Section 3. Place of Meetings. The Board of Directors may designate any place, either within or without the State of
Delaware, as the place of meeting for any annual meeting or for any special meeting. If no designation is made, or if
a special meeting be otherwise called, the place of meeting shall be the principal executive office of the Corporation.

Section 4, Notice. Whenever stockholders are required or permitted to take action at a meeting, written or printed
notice, or notice by electronic transmission, stating the place, if any, date, time, if applicable, the means of remote
communications and, in the case of special meetings, the purpose or purposes, of such meeting, shall be given to
each stockholder entitled to vote at such meeting not less than 10 nor more than 60 days before the date of the
meeting. All such notices shall be delivered, either personally or by mail or, as provided below, by means of
electronic transmission, by or at the direction of the Board of Directors, the chairman of the board, the president or
the secretary. Without limiting the manner by which notice otherwise may be given effectively to stockholders, any
notice to a stockholder given by the Corporation may be given by a form of electronic transmission consented to by
the stockholder to whom the notice is given. Any such consent shall be revocable by the stockholder by written
notice to the Corporation. Notice shall be deemed to be delivered if mailed when deposited in the United States mail,
postage prepaid, addressed to the stockholder at his, her or its address as the same appears on the records of the
Corporation. Notice given by electronic transmission shall be deemed to be delivered (i) if by facsimile, when
directed to a number at which the stockholder has consented to receive notice; (ii) if by electronic mail, when
directed to an electronic mail address at which the stockholder has consented to receive notice; (iii) if by posting on
an electronic network together with separate notice to the stockholder of such specific posting, upon the later of
(A) such posting and (B) the giving of such separate notice; and (iv) by any other form of electronic transmission,
when directed to the stockholder. Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting is not lawfully called or convened. For purposes of these Bylaws,
“electronic transmission” means any form of communication, not directly involving the physical transmission of
paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereof, and that may be
directly reproduced in paper form by such a recipient through an automated process.

Section 5. Stockholders List. The officer having charge of the stock ledger of the Corporation shall make, at least
10 days before every meeting of the stockholders, a complete list of the stockholders entitled to vote at such meeting
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erranged in alphabetical order, showing the address of each stockholder and the number of shares registered in the
name of each stockholder; provided, that the Corporation shall not be required to include electronic mail addresses
or other electronic contact information on such list. Such list shall be open to the examination of any stockholder, for
any purpose germane to the meeting, during ordinary business hours, for a period of at least 10 days prior to the
meeting, either (1) on a reasonably accessible electronic network, provided that the information required to gain
access to such list is provided with the notice of meeting or (i) during ordinary business hours at the principal place
of business of the Corporation. The list shall also be produced and kept at the time and place of the meeting during
the whole time thereof, and may be inspected by any stockholder who is present.

Sectlon 6. Quornm. The holders of a majority of the outstanding shares of capital stock entitled to vote, present in
person or represented by proxy, shall constitute a quorum at all meetings of the stockholders, except as otherwise
provided by the General Corporation Law of the State of Delaware or by the Certificate of Incorporation. If a
quorum is not present, the holders of a majority of the shares present in person or represented by proxy at the
meeting, and entitled to vote at the meeting, may adjourn the meeting to another time and/or place. When a specified
item of business requires a vote by a class or series (if the Corporation shall then have outstanding shares of more
than one class or series) voting as a class or series, the holders of a majority of the shares of such class or series shall
constitute a quorum (as to such class or series) for the transaction of such item of business.

Section 7. Adjourned Meetings. When a meeting is adjourned to another time and place, notice need not be given
of the adjourned meeting if the time and place thereof are announced at the meeting at which the adjournment is
taken. At the adjourned meeting the Corporation may transact any business which might have been transacted at the
original meeting. If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed
for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled to
vote at the meeting.

Section 8, Vote Required. When a quorum is present at any meeting, the affirmative vote of a majority of votes cast
on a subject matter at such meeting shall be the act of the stockholders on such matter, unless (i) by express
provisions of an applicable law or of the Certificate of Incorporation a different vote is required, in which case such
express provision shall govern and control the decision of such question, or (ii) the subject matter is the election of
Directors, in which case Section 2 of ARTICLE Il hereof shall govern and control the approval of such subject
matter.

Section 9. Voting Rights. Except as otherwise provided by the General Corporation Law of the State of Delaware,
the Certificate of Incorporation or these Bylaws, every stockholder shall at every meeting of the stockholders be
entitled to one vote in person or by proxy for each share of capital stock held by such stockholder.

Section 10, Proxies. Each stockholder entitled to vote at a meeting of stockholders or 1o express consent or dissent
to corporate action in writing without a meeting may authorize another person or persons to act for him or her by
proxy, but no such proxy shall be voted or acted upon after three years from its date, unless the proxy provides for a
longer period. A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as,
it is coupled with an interest sufficient in law to support an irrevocable power. A proxy may be made irrevocable
regardless of whether the interest with which it is coupled is an interest in the stock itself or an interest in the
Corporation generally, Any proxy is suspended when the person executing the proxy is present at a meeting of
stockholders and elects to vote, except that when such proxy is coupled with an interest and the fact of the interest
appears on the face of the proxy, the agent named in the proxy shall have all voting and other rights referred to in the
proxy, notwithstanding the presence of the person executing the proxy. At each meeting of the stockholders, and
before any voting commences, all proxies filed at or before the meeting shall be submitted to and examined by the
secretary or a person designated by the secretary, and no shares may be represented or voted under a proxy that has
been found to be invalid or irregular.

Section 11. Business Brought Before an Annpal Meeting.

(a) At an annual meeting of the stockholders, only such business shall be conducted as shall have been
properly brought before the meeting. To be properly brought before an annual meeting, business must be
(i) specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (ii) brought before the meeting by or at the direction of the Board of Directors or (iii) otherwise properly
brought before the meeting by 2 stockholder. For business to be properly brought before an annual meeting by a
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stockholder, such proposed business, other than the nominations of persons for election to the Board of Directors,
must constitute a proper matter for stockholder actions, and the stockholder must have given timely notice thereof in
writing to the secretary of the Corporation. To be timely, a stockholder’s notice must be delivered to or mailed and
received at the principal executive offices of the Corporation, not less than 90 days nor more than 120 days prior to
the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the
event that the annual meeting of stockholders is called for a date that is not within 25 days before or after such
anniversary date, notice by the stockholder to be timely must be so received not later than the close of business on
the 10th day following the date on which notice of the date of the annual meeting was mailed or public
announcement of such date was made, whichever occurs first. In no event shall the public announcement of an
adjournment or postponement of an annual meeting commence a new time period (or extend any time period) for the
giving of a stockholder’s notice as described above. A stockholder’s notice to the secretary shall set forth as to each
mater the stockholder proposes to bring before the annual meeting (i) a brief description of the business desired to
be brought before the annual meeting and the text of the proposal or business, (ii) the reason for conducting such
business and any material interest of the stockholder and any Stockholder Associated Person (as defined below),
individually or in the aggregate, including any anticipated benefit to the stockholder or Stockholder Associated
Person therefrom, (iii) the name and address, as they appear on the Corporation’s books, of the stockholder
proposing such business and of any Stockholder Associated Person, (iv) the class and number of shares of the
Corporation which are bencficially owned by the stockholder and by any Stockholder Associated Person, (vi) a
representation that the stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting
and intends to appear in person or by proxy at the meeting to propose such business, (vi) a representation whether
the stockholder or the beneficial owner, if any, intends or is part of a group which intends (a) to deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding capital stock
required to approve or adopt the proposal and/or (b) otherwise to solicit proxies from stockholders in support of such
proposal, and (vii) whether and the extent to which any hedging or other transaction or series of transactions has
been entered into by or on behalf of, or any other agreement, arrangement or understanding (including any short
position or any borrowing or lending of shares) has been made, the effect or intent of which is to mitigate loss to or
manage risk or benefit of share price changes for, or to increase or decrease the voting power of, such stockholder or
any such Stockholder Associated Person with respect to any share of stock of the Corporation.

(b) For purposes of this Section 11, “Stockholder Associated Person™ of any stockholder shall mean (i) any
petson directly or indirectly controlling, controlled by or under common control with, or directly or indirectly acting
in concert with, such stockholder and (if) any beneficial owner of shares of stock of the Corporation owned of record
or otherwise by such stockholder.

(c) Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at an annual
meeting except in accordance with the procedures set forth in this section. The presiding officer of an annual
meeting shall, if the facts warrant, determine and declare to the meeting that business was not properly brought
before the meeting and in accordance with the provisions of this section; if he should so determine, he shall so
declare to the meeting and any such business not properly brought before the meeting shall not be transacted. For
purposes of this section, “public announcement” shall mean disclosure in a press release reported by Dow Jones
News Service, Associated Press or a comparable national news service. Nothing in this section shall be deemed to
affoct any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to
Rule 142-8 promulgated under the Seeurities Exchange Act of-1934-(the-“Exchange-Ast?),
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