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€ I 5,000,000,000 Debt lssuance Program

Telstra Corporation Limited ("lssuer" or 'Telstra") may offer from time to time bonds, notes and other debt instruments
(together the "Notes") under the Debt lssuance Program ("Program") described in this Prospectus. This Prospectus
supersedes the Prospectus daled 24 October 201 1 and any previous prospectuses, offering circulars or supplements to it. Any
Notes issued on or after the date of this Prospectus are subject to the provisions set out in it. This Prospectus does not atfect
any Notes already issued. Subject to applicable laws, regulations and directives, the lssuer may issue Notes under the
Program in any country including Australia and, subject to certain restrictions referred to in this Prospectus, the United States.
The aggregate principal amount of Notes outstanding will not at any time exceed €15,000,000,000 (or the equivalent in other
currencies at the date of issue of any Notes).

The Financial Services Authority in its capacity as competent authority under Part Vl of the Financial Services and l\Iarkets Act
2000 ("FSMA) ("UK Listing Author¡ty') has approved this document as a base prospectus issued in compliance with Directive
200317118C (and amendments thereto, including Directive 2O10l73lEU to the extent implemented in the Relevant Member
State) ("Prospectus Directive") and the relevant implementing measures in the United Kingdom. Application has also been
made for Notes issued under the Program during the period of 12 months from the date of this Prospectus to be admitted to the
official list maintained by the UK Listing Authority ("UKLA Ofiicial List") and to the London Stock Exchange plc ("London
Stock Exchange") and for such Notes to be admitted to trading on the London Stock Exchange's Regulated Market ("Market").
The Market is a regulated market for the purposes of Article 4.1(14) of Directive 2004/39lEC of the European Parliament and of
the Council on markets in financial instruments and references in this Prospectus to the Notes having been "listed" means that
those Notes have been admitted to trading on the Market and have been admitted to the UKLA Official List.

ln relation to any Tranche (as defined under "Overview of the Program"), the aggregate nominal amount of the Notes of such
Tranche, the interest (if any) payable on the Notes of the Tranche, the issue price and any other terms and conditions
applicable to such Tranche which are not contained in the standard terms and conditions set out in this Prospectus will be set
out in a final terms document ("Final Terms") substantially in the form set out on pages 100 to 108 inclusive of this Prospectus.
The Final Terms for each Tranche of Notes to be admitted to the UKLA Official List and to the London Stock Exchange will be
delivered to the UK List¡ng Authority and the London Stock Exchange on or before the date of issue of such Tranche of Notes
and is expected to be published via the Regulatory News Service of the London Stock Exchange.

The rating of certain Series of Notes to be issued under the Program may be specified in the applicable Final Terms. Whether
or not each credit rating applied for in relation to a part¡cular Series of Notes will be issued by a credit agency establ¡shed in the
European Union and registered under Regulation (EC) No. 1060/2009 ("CRA Regulation") will be disclosed in the applicable
Final Terms. The credit ratings of the lssuer referred to in this Prospeclus have been issued by Standard & Poor's (Australia)
Pty Ltd, Moody's lnvestors Service Pty Limited and Fitch Australia Pty Ltd, none of which is established in the European Union
or has applied for registration under the CRA Regulation.

Application has also been made to the Singapore Exchange Securities Trading Limited (the "SGX-ST') for permission to deal in
and quotation for any Notes which are agreed at the time of ¡ssue thereof to be so listed on the SGX-ST. Such permission will
only be granted when such Notes have been admitted to the Official List of the SGX-ST. The SGX-ST assumes no
responsibility for the correctness of any of the statements made or opinions expressed or reporls contained herein. Admission
to the Otficial List of the SGX-ST and quotation of any Notes on the SGX-ST are not to be taken as an indication of the merits
of the lssuer, the Program or the Notes. The Notes will be traded in a minimum board lot size of 59250,000 (or equivalent in
another currency) for so long as the Notes are listed on the SGX-ST. The Final Terms for each Tranche of Notes to be
admitted on the Otficial List of the SGX-ST will be delivered to the SGX-ST on or before the date of issue of such Tranche of
Notes. There is no guarantee that an application to the SGX-ST for the listing of any Tranche of Notes will be approved. SGX-
ST is not regulated for the purposes of Directive 2004/39/EC of the European Parliament and of the Council on markets in
financial inslruments.

Application may also be made for Notes issued under the Program to be listed on any other stock exchange (including the
Australian securities exchange operated by ASX Limited (ABN 98 008 624 691) ("ASX) and the debt market operated by NZX
Limited) on which Notes may be listed from time to time as specified in the relevant Final Terms. Unlisted Notes may also be
issued under the Program. The relevant Final Terms in respect of the issue of any Notes will specify whether or nol those
Notes will be listed on a stock exchange and on which stock exchange, if any, the Notes are to be listed. lt ¡s expected that, if
listed, a particular Tranche of Notes will only be listed on one stock exchange as specified in the relevant Final Terms.

P¡ospective ¡nveslors should consider the risks outlined in this Prospectus under "Risk factors" before making any
¡nvestment decision in relation to the Notes.

Arranger

BNP PARIBAS

5 October 2012
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lmportant notice

Prospectus

This Prospectus has not been, nor will be, lodged with the Australian Securities and lnvestments Commission
("AS|C') and is not a 'prospectus' or other'disclosure document'for the purposes of the Corporations Act 2001 of
Australia ("Corporations Act"). ln addition, see the selling restrictions in "Sale and subscription" on pages g1 to
99 inclusive of this Prospectus.

This Prospectus is a base prospeclus for the purposes of Article 5.4 of the Prospectus Directive and is provided
for the purpose of giving information with regard to the lssuer and its subsidiaries (taken as a whole) and the
Notes for a period of 12 months from the date of this Prospectus which, according to the particular nature of the
lssuer and the Notes, is necessary to enable investors to make an informed assessment of the assets and
liabilities, financial position, profit and losses and prospects of the lssuer.

This Prospectus has been prepared on the basis that any offer of Notes in any Member State of the European
Economic Area which has implemented the Prospectus Directive (each a "Relevant Member Slate") will be
made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State,
from the requirement to publish a prospectus for offers of Notes. Accordingly, any person making or intending to
make an offer in that Relevant Member State of Notes which are the subject of an offering contemplated in this
Prospectus as completed by Final Terms in relation to the offer of those Notes may only do so in circumstances
in which no obligation arises for the lssuer, the Arranger (as defined in the "Overview of the Program"), or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 1 6 of the Prospectus Directive, in each case, in relation to such an offer. None of the lssuer,
the Arranger and any Dealer has authorised, nor do any of them authorise, the making of any offer of Notes in
circumstances in which an obligation arises for the lssuer, the Arranger or any Dealer to publish or supplement a
Prospectus for such offer.

Responsibility

This Prospectus has been prepared by and issued with the authority of the lssuer. The lssuer accepts
responsibility for all information contained in this Prospectus. To the best of the knowledge of the lssuer (which
has taken all reasonable care to ensure that such is the case) the information contained in this Prospectus is in
accordance with the facts and does not omit anyth¡ng l¡kely to affect the import of that information. References in
this Prospectus to the "Prospectus" are to this document and any documents incorporated in it by reference
(see "Documents incorporated by reference" on pages 7 to g inclusive of this Prospectus).

The only role of the Arranger, the Fiscal Agent, the CMU Lodging Agent, the Australian Registrar, and the New
Zealand Registrar (each as defined in the "Overview of the Program") in the preparation of this Prospectus has
been to confirm to the lssuer that the information as to their identity described below and their respective
descriptions under the heading "Overview of the Program" are accurate as at the date of this Prospectus. BNP
Paribas has given and not withdrawn its consent to be named in this Prospectus as the Arranger. The Fiscal
Agent, the CMU Lodging Agent, the Australian Registrar and the New Zealand Registrar have given and not
withdrawn their consent to be named in this Prospectus as the Fiscal Agent, the CMU Lodging Agent, the
Australian Registrar and the New Zealand Registrar respectively. Apart from these matters, the Arranger and the
Dealers make no representation or warranty, express or implied as to and assume no responsibility or liability for
the authenticity, origin, validity, accuracy or completeness of, or any errors or omissions in, any information,
statement, opinion or forecast contained in this Prospectus. The Arranger and the Dealers have not caused or
authorised the issue of this Prospectus.

The lssuer having made all reasonable enquiries, confirms that the Prospectus contains all information with
respect to the lssuer and its subsidiaries (taken as a whole) and the Notes that are material In the context of the
issue and offering of the Notes, the statements contained ¡n it relating to the lssuer are in every material
particular true and accurate and not misleading, the opinions and intentions expressed in this Prospectus with
regard to the lssuer are honestly held, have been reached after considering all relevant circumstances and are
based on reasonable assumptions, there are no other facts in relation to the lssuer or its subsidiaries or the
Notes the omission of which would, in the context of the issue and offering of the Notes, make any statement in
this Prospectus misleading in any material respect and all reasonable enquiries have been made by the lssuer to
ascertain such facts and verify the accuracy of all such information and statements.

The SGX-ST takes no responsibility for the contents of this Prospectus, makes no representation as to its
accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from
or in reliance upon the whole or any parl of the contents of this Prospectus.



No independent verification

The Arranger and the Dealers have not independently verified all of the information contained in this Prospectus.
Neither this Prospectus, nor any other information provided in connection with the Program or the Notes, nor any
other financial statement is intended to provide the basis of any credit or other evaluation and should not be

considered as a recommendation or a statement of opinion (or a report of either of those things) by the lssuer,

the Arranger or the Dealers that any recipient of this Prospectus or any other financial statements should
purchase any Notes or any rights in respect of any Notes nor does it constitute an offer or an ¡nvitation to
subscribe for Notes. Each potential purchaser of Notes should determine (and will be deemed to have done so)

for itself the relevance of the information contained in this Prospectus and make its own independent
investigation of the financial condition and affairs of and its own appraisals of the creditworthiness of Telstra and
its purchase of Notes should be based upon such investigation as it considers necessary. Each potential

investor should also have regard to the factors described under the sectlon headed "Risk factors" on pages 15 to
24 inclusive of this Prospectus. The Arranger and the Dealers do not undertake to review the financial condition
or affairs of the lssuer during the life of the Program nor to advise any investor or potential investor in the Notes
of any information coming to the attention of the Arranger or the Dealers relating to the lssuer. No advice is
given in respect of taxation treatment of ¡nvestors in connection with investment in any Notes and each investor
is advised to consult its own professional adviser on the tax implications of an investment in any Notes in their
particular circumstances.

Credit Ratings

There are references in this Prospectus to "credit ratings". A credit rating is not a recommendation to buy, sell or
hold the Notes and may be subject to revision, suspension or withdrawal at any time by the relevant credit rating
agency. Each rating should be evaluated independently of any other rating.

Credit ratings may be made available only to a person (a) who is not a "retail client" within the meaning of section
761G of the Corporations Act 2001 of Australia and is also a sophisticated investor, professional investor or other
investor in respect of whom disclosure is not required under Parts 6D.2 or 7.9 of the Corporations Act 2001 of
Australia, and (b) who is otherwise permitted to receive credit ratings in accordance with applicable law in any

lurisdiction in which the person may be located. Accordingly, anyone who is not such a person is not entitled to
receive the Prospectus and anyone who receives the Prospectus must not distribute it to any person who is not

entitled to receive it.

The credit ratings of the lssuer referred to in this Prospectus have been issued by Standard & Poor's (Australia)

Pty Ltd, Moody's lnvestors Service Pty Limited and Fitch Australia Pty Ltd, none of which is established in the
European Union or has applied for registration under the CRA Regulation.

lf a Series of Notes to be issued under the Program is rated, such credit rat¡ng may be specified in the
Final Terms, irrespeclive of whether or not such credit rating is issued by a credit rating agency
established in the European Union and registered under the CRA Regulation or otherwise.

Currency of information

Neither the delivery of this Prospectus nor any sale of Notes made in connection with this Prospectus at any time
implies or should be relied upon as a representation or warranty that the information contained in this Prospectus

concerning the lssuer and its subsidiaries is correct at any time subsequent to the date of the Prospectus or that
any other information supplied in connection with the Program is correct as of any time subsequent to the date
indicated.

Without limiting this general statement, the lssuer has given an undertaking to the Arranger and the Dealers to
prepare a supplementary prospectus in certain circumstances as detailed in the section headed "Supplementary

Prospectus" on page 4 of this Prospectus.

No authorisation

No person has been authorised to give any information or make any representations not contained in this
Prospectus in connection with the lssuer, its subsidiaries, the Program or the issue or sale of the Notes and, if
given or made, that information or representation must not be relied upon as having been authorised by the
lssuer or its subsidiaries or the Arranger or the Dealers.

Distribution

THIS PROSPECTUS IS NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES.

The distribution of this Prospectus and any Final Terms and the offer or sale of Notes may be restricted in certain
jurisdictions. The lssuer, its subsidiaries, the Arranger and the Dealers do not represent that this document may



be lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or
other requirements in any jurisdiction where action for that purpose is required, or pursuant to an exemption
available in that jurisdiction, nor do they assume any responsibility for facilitating any such distribution or offering.
ln particular, no action has been taken by the lssuer, its subsidiaries, the Arranger and the Dealers (except as
provided in the next sentence) which would permit a public offering of any Notes or distribution of this Prospectus
in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold,
directly or indirectly, and neither this Prospectus nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations and, as more particularly set out under the section headed "Sale and
subscription - Summary of Dealer Agreement" on page 91 of this Prospectus, the Dealers have represented to
the lssuer that all offers and sales by them will be made on the same terms. Persons into whose possession this
Prospectus or any Notes come must inform themselves about, and observe, all applicable restrictions. For a
description of certain restrictions on offers and sales of Notes and on distribution of this Prospectus see "Sale
and subscription" on pages 91 to 99 inclusive of this Prospectus.

No registration

The Notes have not been and will not be registered under the Securities Act of 1933 of the United States (as
amended) ("Securities Act") and include Notes in bearer form that are subject to U.S. tax law requirements. The
Notes may not be offered, sold, delivered or transferred within the United States or to, or for the account of, U.S.
persons (as defined in Regulation S under the Securities Act), except pursuant to an effective registration
statement or in certain transactions exempt from, or not subject to, the registration requirements of the Securities
Act, including, without limitation, in accordance with Regulation S under the Securities Act. Regulation S
provides a non-exclusive safe harbour from the application of the registration requirements of the Securities Act.
For more information see "Sale and subscription - Selling Restrictions - United States of America" on pages 98 to
99 inclusive of this Prospectus.

No offer

Neither this Prospectus, nor any other information provided in connection with the Program or the Notes, is
intended to (nor does it), constitute an offer or invitation by or on behalf of the lssuer, its subsidiaries, the
Arranger or the Dealers to any person to subscribe for, purchase or otherwise deal in any Notes nor is it intended
to be used for the purpose of or in connection with offers or invitations to subscribe for, purchase or othen¡vise
deal in any Notes.

Fon¡vard-Looking Statements about Telstra

This Prospectus contains and incorporates by reference statements that constitute fonruard-looking statements.
All statements other than statements of historical facts included in this Prospectus, including, without limitation,
those regarding Telstra's financial position, business strategy, plans and objectives of management for future
operations, are fon¡vard-looking statements. Examples of these fon¡¡ard-looking statements include, but are not
limited to (i) statements regarding future results of operations and financial condition, (¡i) statements of plans,
objectives or goals, including those related to products or services, and (iii) statements of assumptions
underlying those statements. Words such as "may," "will," "expect," "intend," "plan," "estimate," "anticipate,"
"believe," "continue", "probability," "risk," and other similar words are intended to identify forward-looking
statements, but are not the exclusive means of identifying those statements. Such fonruard-looking statements
involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievements of Telstra, or industry results, to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding the present and future business strategies of Telstra
and the environment in which it will operate in the future. These fonvard-looking statements speak only as of the
date of this Prospectus. Telstra expressly disclaims any obligation or undertaking to release publicly any
updates or revisions to any forward-looking statement conta¡ned in this Prospectus, or incorporated herein by
reference, to reflect any change in the expectations of Telstra with regard to such forward-looking statements or
any change in events, conditions or circumstances on which any such fonruard-looking statement is based.

Drawdown prospectus

The lssuer may agree with the Arranger and the relevant Deale(s) that the Notes may be issued in a form not
contemplated by this Prospectus or in accordance with terms set out in a separate prospectus specific to such
Tranche, in which event a separate prospectus, if appropriate, will be made available describing the effect of the
agreement reached in relation to those Notes.

Supplementary Prospectus

ln the event of any significant new factor, material mistake or inaccuracy relating to the information included in
this Prospectus which is capable of affecting the assessment of any Notes, the lssuer will prepare a supplement
to this Prospectus or publish a new prospectus in accordance with the Prospectus Directive for use in connection



with any subsequent issue of Notes. The lssuer has undertaken with the Dealers in the Dealer Agreement (as

defined in "Sale and subscription" on pages 91 to 99 inclusive of this Prospectus) that it will comply with section
87G of the FSMA.

Stabilisation

ln connection with the issue of any Tranche (as defined in "Overview of the Program" on pages 10 to 14 inclusive
of this Prospectus), the Dealer or Dealers (if any) named as the Stabilising Manager(s) (or persons acting on
behalf of the Stabilising Manager(s)) in the applicable Final Terms may, outside Australia and New Zealand and
on a market operated outside Australia and New Zealand, over-allot Notes or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail. However,
there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of the Stabilising Manager(s))
will undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate
public disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended
at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of
Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or
over-allotment must be concluded by the relevant Stabilising Manager(s) (or person(s) acting on behalf of any
Stabilising Manager(s)) in accordance with all applicable laws and rules.

Legal considerat¡ons relating to an investment in Notes

Legal considerations may restrict certain investments. The investment activities of certain investors are or may
be subject to legal investment laws and regulations, or review or regulation by certain authorities. Each potential
investor should consult their legal advisers to determine whether and to what extent:

(a) Notes are legal investments for it;

(b) Notes can be used as collateral for various types of borrowing; and

(c) other restrictions apply to its purchase or pledge of any Notes.

Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of the Notes under any applicable risk-based capital or similar rules.

NOTES MAY NOT BE A SUITABLE INVESTMENT FOR ALL INVESTORS

lnvestors should have (either alone or with the help of a financial adviser) sufficient knowledge and experience in

financial and business matters to meaningfully evaluate the merits and risks of investing in the Notes and the
information contained, or incorporated by reference, in this Prospectus and any applicable supplement or Final
Terms as well as access to, and knowledge of, appropriate analytical tools to evaluate such merits and risks in

the context of their particular circumstances.

Each investor (either alone or with the help of a financial adviser) should also:

(a) understand thoroughly the terms and conditions of the relevant Notes and be familiar with the
behaviour of financial markets;

(b) be able to evaluate possible scenarios for economic, interest rate and other factors that may affect an
investment in the relevant Notes and its ability to bear the applicable risks; and

(c) have the expertise to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the Notes and the impact on the investor's overall investment portfolio.

ln addition, each investor should have sufficient financial resources and liquidity to bear all of the risks of an
investment in the Notes.

ln addition, particular issues of Notes may not be an appropriate investment for investors who are inexperienced
with respect to:

(i) the applicable currencies, redemption or olher rights or options; or

(ii) investments where a currency of payment and the investor's currency are different.



References to currencies

ln this Prospectus references to "U.S.$" and "U.S. dollars" are to the lawful currency of the United States of
America, references to "A$" and "Australian Dollars" are to the lawful currency of the Commonwealth of
Australia ("Commonwealth" or "Australia"), references to 'N.Z.g" and "New Zealand dollars" are to the lawful
currency of New Zealand, references to "8" and "Sterling" are to the lawful currency of the United Kingdom,
references to "€" and "euro" are to the currency introduced at the start of the third stage of European Economic
and Monetary Union pursuant to the Treaty on the Functioning of the European Union, as amended, references
to "C$", "CAD" and "Ganadian dollars" are to the lawful currency of Canada, references to "Sg" and "SGD" are
to the lawful currency of Singapore and references to "RMB" and "Renminbi" are to the lawful currency of the
People's Republic of China (which for the purposes of Notes issued under the Program, excludes the Hong Kong
Special Administrative Region of the People's Republic of China, the Macau Special Administrative Region of the
People's Republic of China and Taiwan) ("PRC).

Terms capitalised but not defined in this section have the meaning given to them in the Terms and Conditions of
the Notes which can be found on pages 31 to 73 inclusive of this Prospectus.



Documents incorporated by reference

Documents incorporated by reference for Prospectus Directive purposes

The sections of:

. our "Full year results and operations review - June 2012" and the sections of our Directors'
Report and Financial Report included in our 2012 Annual Report ("2012 Annual Report"); and

. our "Full year results and operations review - June 201 1", and the sections of our Directors'
Report and Financial Report included in our 201 1 Annual Report ("2011 Annual Report"),

set out in the following table, shall be deemed to be incorporated in, and form part of, this Prospectus. These
can be located in the 2Q12 and 2011 Annual Reports on the following pages:

Full year results and
operat¡ons review -

June 2012
(Pages)

Full year results and
opefat¡ons review -

June 201 1

(Pages)

Summary of financial information 12 lo 14 and 20 lo 22 4 to 10

Revenue and product profitability 15 11 lo 22

Expenses 16 23 lo 28

Major subsidiaries '17 to 19 29 to 31

Statement of financial position 32 to 33

Capital expenditure 34

Cashflow summary 35 to 36

2012 Annual Report
(Pages)

2011 Annual Report
(Pages)

D¡rectors' Report

Directors' Report 40 to 49 55 to 67

Director and senior executive
shareholdings in Telstra

49 67

Auditor's lndependence Declaration 50 68

Financial Report

lncome Statement 72 85

Statement of Comprehensive lncome 73 86

Statement of Financial Position 74 87

Statement of Cash Flows 75 88

Statement of Changes in Equity 76 89



2012 Annual Report
(Pages)

2011 Annual Report
(Pages)

Notes to the Financial Statements
(including, w¡thout limitation, the
summary of significant account¡ng
policies and the contingent liabilities
and contingent assets note )

77 to 201 90 to 213

lndependent Auditor's Report 203 215

PagesT2 to 201 of lhe 2012 Annual Report and pages 85 to 213 of the 2011 Annual Report contain the
consolidated financial statements (for the purposes of the Corporations Act) for the financial years ended 30
June 2012 and 30 June 201 1 respectively. This financial information complies with Australian Accounting
Standards and lnternational Financial Reporting Standards issued by the lnternational Accounting Standards
Board. This financial information has not been prepared in accordance with the international accounting
standards adopted pursuant to the procedure of Article 3 of Regulation (EC) No 160612002 ('EU IAS').

Terms and Gonditions

The Terms and Conditions set out on:

o paQes 39 to 81 of the Prospectus dated 24 Oclober 201.1 relating to the Program;

o paQes 34lo 74 of the Prospectus dated 9 September 2010 relating to the Program;

o paQes 28 to 68 of the Prospectus dated 23 September 2009 relating to the Program;

o paQes 26 to 66 of the Prospectus dated 3 September 2008 relating to the Program;

o pages 43 to 8.1 of the Prospectus dated 29 August 2007 relating to the Program;

o pages 47 to 66 of the Prospectus dated 12 October 2006 relating to the Program;

o paQes 67 to 101 of the Prospectus dated 23 September 2004 relating to the Program;

. pages 65 to 99 of the Prospectus dated 14 November 2003 relating to the Program; and

o pages 64 to 91 of the Prospectus dated 31 October 2001 relating to the Program,

shall be deemed to be incorporated in, and to form part of, this Prospectus.

ïhe abovementioned documents have been filed with the Financial Services Authority.

Any document incorporated by reference into the abovementioned documents does not form part of this
Prospectus. Any information not mentioned in this section but included in the documents incorporated by
reference is given for information purposes only.

Any sections of lhe 2012 or 2011 Annual Reports not set out in the table above and any sections of the previous
Prospectuses relating to the Program other than the Terms and Conditions set out on the pages listed above, are
not incorporated in, and do not form part of, this Prospectus. lnformation in other parts of those documents is
either covered elsewhere in this document or is not relevant.

Telstra will provide, without charge, upon the written request of any person, a copy of any or all of the documents
which, or portions of which, are incorporated in this Prospectus by reference. Written requests for such
documents should be directed to Telstra at its office set out at the end of this Prospectus. ln addition, such
documents will be available for inspection and available free of charge at the offices of the Fiscal Agent.



Interpretation of documents incorporated by reference

Documents expressed to be incorporated by reference above shall be incorporated in and form part of this
Prospectus, save that any statement contained in a document which is incorporated by reference herein shall be
modified or superseded for the purpose of this Prospectus to the exlent that a statement contained herein
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement
so modified or superseded shall not, except as so modified or superseded, constitute a part of this Prospectus.

Prospectus available online

A copy of this Prospectus may be downloaded from the following website:

www.telstra.com.au/abouttelstra/investor/treas@.

Documents incorporated by reference may be downloaded from the following websites:

www.telstra.com.au/abouttelstra/download/doc

www.telstra.co m.aulabo uttelstra/down load/doc

lnternet Site Addresses

lnternet site addresses in this Prospectus are included for reference only and the contents of any such internet
sites are not incorporated by reference into, and do not form part of, this Prospectus.

Financial information differences statement

The lssuer's financial statements for the financial years ended 30 June 2011 and 30 June 2012 have been
prepared in accordance with the requirements of the Corporations Act, Accounting Standards applicable in
Australia and other authoritative pronouncements of the Australian Accounting Standards Board which comply
with and are equivalent to lnternational Financial Reporting Standards and lnterpretations published by the
lnternational Accounting Standards Board ("lASB IFRS).



Overview of the Program

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes should
be based on a consideration of the Prospectus as a whole, including the documents íncorporated by reference
and, in relation to any Notes, the applicable Final Terms. Following the implementation of the relevant provisions
of the Prospectus Directive (Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU to
the extent implemented in the Belevant Member State)) in each Relevant Member of State no civil liability
attaches to the lssuer in any such Relevant Member State solely on the basis of this overuiew, including any
translation thereof, unless it is misleading, inaccurate or inconsistent when read together with the other pafts of
this Prospectus. Where a claim relating to the information contained in this Prospectus is brought before a coutt
in a Member State of the European Economic Area, the plaintiff may, under the national legislation of the
Member State where the claim is brought, be required to bear the costs of translating the Prospectus before the
legal proceedings are initiated.

Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this
Prospectus have the same meanings in this overvieu¡.lssuer: Telstra Corporation Limited (ABN 33 051 775
556) (a corporation limited by shares and incorporated with limited liability, and operating, under the Corporations
Act).

Risk factors:

Program size:

Arranger:

Dealers:

Fiscal Agent:

Paying Agent (Europe):

CMU Lodging Agent:

Australian Registrar:

New Zealand Registrar:

Telstra is Australia's leading telecommunications and information services
company, with one of the best known brands in the country. Telstra offers
a full range of services and competes in all telecommunications markets
throughout Australia, providing more than I million Australian fixed line
and 13.79 million mobile services.

Certain factors may affect the lssuer's ability to fulfil its obligations under
the Notes issued under the Program or are material for the purpose of
assessing the market risks associated with Notes issued under the
Program. lnvestors should note that the risks relating to a particular issue
of Notes includes risks relating to Telstra (including the risk that our
financial performance could be adversely affected by Australian and
offshore trading market conditions and/or related factors, including
government and regulatory intervention, the success of our business
strategy and competition from other telecommunications companies), the
market generally (such as economic and political events), general risks
relating to the Notes (such as redemption provisions, reinvestment risk
and modification and substitution of conditions) and other legal and
investment considerations.

Up to €15,000,000,000 (or the equivalent in other currencies at the date of
issue of any Notes).

BNP Paribas.

The lssuer may from time to time appoint Dealers either in respect of a
particular Tranche or in respect of the Program. The lssuer may also
terminate the appointment of any Dealer under the Program by giving at
least 30 days' notice. The names of the Dealers participating in respect of
a particular Tranche will be set out in the applicable Final Terms.

References in this Prospectus to "Dealers" are to all persons that are
appointed as dealers in respect of the Program generally (and whose
appointment has not been terminated) and to all persons appointed as a
dealer in respect of a Tranche.

Deutsche Bank AG, London Branch.

Deutsche Bank Luxembourg S.A.

Deutsche Bank AG, Hong Kong Branch.

Austraclear Services Limited (ABN 28 003 284 419).

Computershare lnvestor Services Limited.
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Method of issue:

lssue price:

Form of Notes:

Deed of Covenant:

Australian Note Deed Poll:

New Zealand Note Deed Poll:

Status:

The Notes may be issued on a syndicated or non-syndicated basis. The
Notes will be issued in series (each a "Series") having one or more issue
dates and on terms otherwise identical (or identical other than in respect
of the first payment of interest), the Notes of each Series being intended
to be interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each a "Tranche") on the same or different
issue dates. The specific terms of each Tranche will be set out in the
Final Terms.

Notes may be issued at their principal amount or at a discount or premium
to their principal amount. Partly Paid Notes may be issued, the issue
price of which will be payable in two or more instalments.

The price and amount of Notes to be issued under the Program will be
determined by the lssuer and each relevant Dealer at the time of issue in
accordance with prevailing market conditions.

The form of particular Notes will be determined by the lssuer and relevant
Deale(s) prior to their issue.

The Notes may be issued in bearer form ("Bearer Notes") governed by
the laws of England. Each Tranche of Bearer Notes will be represented
on issue by a temporary global note which may, in certain circumstances,
be exchangeable into definitive notes or a permanent global note which, in
turn, may be exchangeable into definitive notes ¡n certain limited
circumstances. Global Notes may be deposited on the issue date with a
common depository for Euroclear Bank S.A./N.V. ("Euroclear") and
Clearstream Banking, société anonyme ("Glearstream, Luxembourg")
or, in the case of Bearer Notes cleared through the Central Moneymarkets
Unit Service ("CMU"), operated by the Hong Kong Monetary Authority
("HKMA"), a sub-custodian for the CMU.

Notes issued in the Australian domestic market ("Australian Domestic
Notes") and the New Zealand domestic market ("New Zealand Domestic
Notes") will be issued in uncertificated registered form only and under the
laws of the Australian Capital Territory, Australia and New Zealand
respectively. On their issue date they will be lodged in the Australian
securities clearing and settlement system ("Austraclear System")
operated by Austraclear Limited ("Austraclear") and the New Zealand
securities clearing and settlement system ("NZClear System") operated
by the Reserve Bank of New Zealand ("RBNZ") respectively.

Notes issued in the Canadian domestic market ("Canadian Domestic
Notes") will be issued in certificated registered form only and governed by
the laws of England. Each Tranche of Canadian Domestic Notes will be
represented on issue by a certificate or certificates, one certificate being
issued in respect of each holder's entire holding of Canadian Domestic
Notes of one Series. On their issue date they will be deposited with CDS
Clearing and Depository Services lnc. ("CDS") and will be registered in

the name of a nominee of CDS. Canadian Domeslic Notes may also
clear in Euroclear and Clearstream, Luxembourg (if so agreed by the
lssuer and relevant Deale(s)).

Holders of Bearer Notes and Canadian Domestic Notes will have the
benefit of a deed of covenant dated 12 October 2006 executed by the
lssuer.

Holders of Australian Domestic Notes have the benefit of an Australian
Note Deed Poll dated 12 October 2006 executed by the lssuer.

Holders of New Zealand Domestic Notes will have the benefit of a New
Zealand Note Deed Poll dated 12 October 2006 executed by the lssuer.

Notes will be issued on an unsubordinated basis only. The Notes are
direct, unsubordinated and (subject to Condition 6 ("Negative pledge"))
unsecured obligations of the lssuer and rank equally among themselves



Currencies:

Negative pledge:

Gross default:

Maturities:

Denomination:

Fixed Rate Noles:

Floating Rate Notes:

and at least equally with all other unsecured and unsubordinated
obligations of the lssuer, except for liabilities mandatorily preferred by law.

The lssuer's obligations under the Notes are not guaranteed by the
Commonwealth of Australia or any other government or by an
governmental agency.

Any currency indicated in the applicable Final Terms.

The Notes will contain a negative pledge provision as described in
Condition 6 ("Negative pledge").

The Notes will contain a cross default provision as described in
Condition 25.1(c) ("Event of Default").

Such maturities as may be agreed between the lssuer and the relevant
Deale(s) as indicated in the applicable Final Terms, subject to any
minimum and maximum maturities prescribed from time to time by
relevant laws, regulations and directives.

Notes may be denominated in the amounts agreed by the lssuer and the
relevant Dealer in compliance with all relevant laws and specified in the
relevant Final Terms, provided that:

(a) the minimum denomination for Notes admitted to trading on a
regulated market within the European Economic Area ("EEA") or
offered to the public in an EEA State in circumstances which
require the publication of a prospectus under the Prospectus
Directive will be €100,000 (or its equivalent in other currencies as
at the date of issue of the Notes); and

(b) any issue or transfer is made in a manner which does not require
disclosure to be made to investors in accordance with Parts 6D.2
or 7.9 of the Corporations Act.

Unless otherwise permitted by then current laws and regulations, Notes
(including Notes denominated in Sterling) with a maturity of less than one
year and in respect of which the issue proceeds are to be accepted by the
lssuer in the United Kingdom or whose issue otherwise constitutes a
contravention of section 19 of the FSMA will have a minimum
denomination of Ê100,000 (or its equivalent in other Specified
Currencies).

Fixed interest will be payable in arrears on the date or dates in each year
specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for each
Series as follows:

(a) on the same basis as the floating rate under a notional interest rate
swap transaction in the relevant Specified Currency governed by
an ISDA Master Agreement incorporating the 2006 ISDA
Definitions, as published by the lnternational Swaps and
Derivatives Association, lnc. or, if specified in the relevant Final
Terms, the 2000 ISDA Definitions, as amended and updated as at
the issue date of the first Tranche of Notes of the relevant Series;
or

(b) by reference to LIBOR, LlBlD, LIMEAN, EURIBOR, BBSW, BKBM
or CAD-BA-CDOR as adjusted for any applicable margin.

lnterest periods will be specified in the relevant Final Terms. The margin
(if any) relating to a floating rate will be agreed between the lssuer and the
relevant Deale(s) for each Series of Floating Bate Notes.

Zero Coupon Notes may be issued at their principal amount or at a
discount to it and will not bear interest.

Zero Coupon Notes:
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lnterest Periods and
Interest Fates:

Redemption:

Redemption by instalments:

Optional redemption:

Tax redemption:

Withholding tax:

Record Date:

Governing law:

The length of the interest periods for the Notes and the applicable interest
rate or its method of calculation may differ from time to time or be
constant for any Series. Notes may have a maximum interest rate, a
minimum interest rate, or both. lnterest accrual periods permit the Notes
to bear interest at different rates in the same interest period. All such
information will be set out in the relevant Final Terms.

The relevant Final Terms will specify the basis for calculating redemption
amounts. Unless permitted by then current laws and regulations, Notes
(including Notes denominated in Sterling) with a maturity of less than one
year and in respect of which the issue proceeds are to be accepted by the
lssuer in the United Kingdom or whose issue otherwise constitutes a
contravention of section 19 of the FSMA must have a minimum
redemption amount of Ê100,000 (or its equivalent in other Specified
Currencies).

The Final Terms issued in respect of each issue of Notes that are
redeemable in two or more instalments will set out the dates on which,
and the amounts in which, such Notes may be redeemed.

The Final Terms issued in respect of each issue of Notes will state
whether such Notes may be redeemed prior to their stated maturity at the
option of the lssuer (either in whole or in part) and/or the holders, and if so
the terms applicable to such redemption.

Except as provided in "Optional redemption" above, Notes will be
redeemable at the option of the lssuer pr¡or to maturity only for tax
reasons. See Condition'16.2 ("Early redemption for taxation reasons").

All payments in respect of the Notes will be made free and clear of
withholding taxes imposed in Australia, unless required by law. ln that
event, the lssuer will (subject to certain exceptions) pay such additional
amounts as will result in the Noteholders receiving such amount as they
would have otherwise received had no withholding or deduction been
required. See Condition 23 ('Taxation").

All payments in respect of New Zealand Domestic Notes will be made in

full free and clear of withholding taxes imposed in New Zealand unless
required by law.

ln the case of Australian Domestic Notes, New Zealand Domestic Notes
and Canadian Domestic Notes, the date for determining the person to
whom a payment of interest shall be made is the close of business on:

(a) in the case of Australian Domestic Notes, the eighth calendar
day before the due date for payment;

(b) in the case of New Zealand Domestic Notes, the tenth calendar
day before the due date for payment; and

(c) ¡n the case of Canadian Domestic Notes, the fifteenth calendar
day before the due date for payment.

Euro Notes, Canadian Domestic Notes and the Deed of Covenant will be
governed by the laws of England. Australian Domestic Notes and the
Australian Note Deed Poll will be governed by the laws of the Australian
Capital Territory, Australia. New Zealand Domestic Notes and the New
Zealand Note Deed Poll will be governed by the laws of New Zealand.

The lssuer has made an application for Notes issued under the Program
to be admitted on the UKLA Official List and to be admitted to trading on
the Market.

Application has also been made to the SGX-ST for permission to deal in

and quotation for any Notes which are agreed at the time of issue thereof

Listing and admission to trading:
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Selling restrictions:

US selling restr¡ct¡ons:

Use of proceeds:

to be listed on the SGX-ST. Such permission will only be granted when
such Notes have been admitted to the Official List of the SGX-ST.

The lssuer may also make an application to list Notes issued under the
Program on any other stock exchange, including the ASX and the debt
market operated by NZX Limited. As specified in the relevant Final
Terms, a Series of Notes may be unlisted.

The offering, sale, delivery and transfer of Notes and the distribution of
this Prospectus and any other materials in relation to any Notes are
subject to restrictions. Each Dealer agrees to comply with all relevant
laws, regulations and directives in each jurisdiction it purchases, offers,
sells, distributes or delivers Notes. See the section headed "Sale and
subscription" on pages 91 to 99 inclusive of this Prospectus for specific
selling restrictions for the United States of America, the European
Economic Area, United Kingdom, Hong Kong, Japan, Switzerland, New
Zealand, Singapore, The Netherlands, Republic of ltaly, Canada, Australia
and the PRc.

Regulation S, Category 2;TEFRA D.

The net proceeds of each issue of Notes under the Program will be used
by the lssuer for its general corporate purposes.






































































































































































































