Disclosure of ceasing to have substantial holding
Section 25, Securities Markets Act 1988

To: New Zealand Exchange Limited

And: Telecom Corporation of New Zealand
Date this disclosure made: 18 July 2011

Date last disclosure made: 6 July 2011

Substantial security holder(s) giving disclosure
Name(s): AXA SA and each of the other entities named in the attached Schedule 1.

Contact details: Kristine Mitchell +613 8630 2243; Kristine.mitchell@alliancebernstein.com

Date on which substantial security holder(s) ceased to have substantial holding: 15 July 2011
Summary of previous substantial holding to which disclosure relates

Class of listed voting securities: Ordinary Shares

Summary for: AXA SA and each of the other entities named in the attached Schedule 1.

For last disclosure,—

(@) total number held in class: 96,245,535
(b) total in class: 1,924,678,136
(c) total percentage held in class: 5.001%

For current holding after ceasing to have substantial holding:
(@) total number held in class: 96,207,154

(b) total in class: 1,924,707,065

(c) total percentage held in class: 4.999%

Details of transactions and events giving rise to person ceasing to have substantial
holding

Details of the transactions or other events requiring disclosure under the instructions to this
form: Refer to Schedule 2.

Additional information

Nature of connection between substantial security holders: Connected in the way set out in
section 5B(1)(d) of the Securities Markets Act 1988 by virtue of being related bodies
corporate.
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AllianceBernstein L.P.
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United States of America

AllianceBernstein Limited
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England

AllianceBernstein New Zealand Limited
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AllianceBernstein Trust Company, LLC
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Sanford C. Bernstein & Co., LLC
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USA

AXA Investment Managers UK Ltd
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AXA Rosenberg Investment Management Ltd (UK)
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AXA Rosenberg Investment Management LLC
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Orinda, CA 94563

USA

AXA Rosenberg Investment Management Ltd (Japan)
NBF Platinum Tower 14F,

1-17-3 Shirokane,

Minato-ku, Tokyo

108-0072

Japan

AXA Rosenberg Investment Management Asia Pacific Ltd.
133 Cecil Street #16-01,
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Singapore 069535

Name of any other person believed to have given, or believed to be required to give, a
disclosure under the Act in relation to the securities to which this disclosure relates: n/a



Declaration

I, Paul Burke, declare that, to the best of my knowledge and belief, the information contained
in this disclosure is correct and that | am duly authorised to make this disclosure by all
persons for whom it is made.



Schedule 1

Details of relevant interests in substantial holding after relevant event

Details for Nature of relevant interest(s) Number held in | Percentage held | Current registered | Registered
class for that in class for that holder(s) of holder(s) of
relevant relevant interest | securities securities once
interest transfers registered
AXA SA Power to exercise, or to control the exercise of, a right to 96,207,154 4.999% Various custodians | n/a

vote attached to 20% or more of the securities of the bodies
corporate listed below. Power to acquire or dispose of, or
to control the acquisition or disposition of, 20% or more of
the securities of the bodies corporate listed below. AXA SA
and the entities listed below are related bodies corporate. *

* No relevant agreement document is attached because the exemption in regulation 14 of the Securities Markets (Substantial Security Holders) Regulations 2007 applies.

Details for

Nature of relevant interest(s)

Number held in
class for that

Percentage held
in class for that

Current registered
holder(s) of

Registered
holder(s) of

relevant relevant interest | securities securities once
interest transfers registered
AllianceBernstein Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Canada, Inc. given above by AXA SA also applies.
Power to exercise, or to control the exercise of, a right to 1,423,572 0.074%

vote attached to the security, power to acquire or dispose
of, or to control the acquisition or disposition, of the
security. *




AllianceBernstein Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Investment given above by AXA SA also applies.*
Management
Australia Limited

Power to exercise, or to control the exercise of, a right to 38,226,951 1.986%

vote attached to the security, power to acquire or dispose

of, or to control the acquisition or disposition, of the

security.
AllianceBernstein Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
L.P. given above by AXA SA also applies.

Power to exercise, or to control the exercise of, a right to 19,672,868 1.022%

vote attached to the security, power to acquire or dispose

of, or to control the acquisition or disposition, of the

security. *
AllianceBernstein Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Limited given above by AXA SA also applies.

Power to exercise, or to control the exercise of, a right to 16,541,004 0.859%

vote attached to the security, power to acquire or dispose
of, or to control the acquisition or disposition, of the
security. *




AllianceBernstein Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
New Zealand given above by AXA SA also applies.
Limited

Power to exercise, or to control the exercise of, a right to 243,200 0.013%

vote attached to the security, power to acquire or dispose

of, or to control the acquisition or disposition, of the

security. *
AllianceBernstein Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Trust Company, LLC | given above by AXA SA also applies.

Power to exercise, or to control the exercise of, a right to 1,373 0.0001%

vote attached to the security, power to acquire or dispose

of, or to control the acquisition or disposition, of the

security. *
Sanford C. Bernstein | Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
& Co., LLC given above by AXA SA also applies.

Power to exercise, or to control the exercise of, a right to 15,558,586 0.808%

vote attached to the security, power to acquire or dispose
of, or to control the acquisition or disposition, of the
security. *




AXA Investment Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Managers UK given above by AXA SA also applies.

Power to exercise, or to control the exercise of, a right to 155,900 0.008%

vote attached to the security, power to acquire or dispose

of, or to control the acquisition or disposition, of the

security. *
AXA Rosenberg Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Investment given above by AXA SA also applies.
Management Ltd
(UK)

Power to exercise, or to control the exercise of, a right to 4,013,900 0.209%

vote attached to the security, power to acquire or dispose

of, or to control the acquisition or disposition, of the

security. *
AXA Rosenberg Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Investment given above by AXA SA also applies.
Management LLC

Power to exercise, or to control the exercise of, a right to 61,600 0.003%

vote attached to the security, power to acquire or dispose
of, or to control the acquisition or disposition, of the
security. *




AXA Rosenberg Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Investment given above by AXA SA also applies.
Management Ltd.
(Japan)
Power to exercise, or to control the exercise of, a right to 7,900 0.0004%
vote attached to the security, power to acquire or dispose
of, or to control the acquisition or disposition, of the
security. *
AXA Rosenberg Related body corporate of AXA SA, for which disclosure 96,207,154 4.999% Various custodians | n/a
Investment given above by AXA SA also applies.
Management Asia
Pacific Ltd.
Power to exercise, or to control the exercise of, a right to 300,300 0.016%

vote attached to the security, power to acquire or dispose
of, or to control the acquisition or disposition, of the
security. *

* No relevant agreement document is attached because the exemption in regulation 14 of the Securities Markets (Substantial Security Holders) Regulations 2007 applies.




Schedule 2
Transaction Schedule
5 July 2011 - 15 July 2011

Entity Trade Date Transaction Trade Quantity Consideration

AllianceBernstein Canada, Inc. 14-Jul-11 DISPOSAL -111,626 $ 270,785.36

Entity Trade Date Transaction Trade Quantity Consideration
AllianceBernstein Investment

Management Australia Limited 13-Jul-11 DISPOSAL -200 3 494.85

Entity Trade Date Transaction Trade Quantity Consideration

AllianceBernstein L.P. 6-Jul-11 ACQUISITION 53,200 $ 133,146.98

12-Jul-11 DISPOSAL -15,300 $ 38,277.19

Entity Trade Date Transaction Trade Quantity Consideration

AllianceBernstein Limited 8-Jul-11 ACQUISITION 288,500 $ 714,424.68

11-Jul-11  ACQUISITION 46,100 $ 113,855.55

Entity Trade Date Transaction Trade Quantity Consideration

Sanford C. Bernstein & Co., LLC 6-Jul-11 ACQUISITION 359,900 $ 900,744.32

(1) Trades on ASX and NZX have been aggregated. All consideration converted to NZD.

(2) AXA Rosenberg Investment Management Asia Pacific Ltd., AXA Investment Managers UK, AXA Rosenberg
Investment Management LLC, AXA Rosenberg Investment Management Ltd (UK), AXA Rosenberg Investment
Management Ltd. (Japan): Details of transactions not available at time of filing.
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