23 February 2023 Office of the Company Secretary

Level 41
The Manager 242 Exhibition Street
MELBOURNE VIC 3000
Market Announcements Office AUSTRALIA
Australian Securities EXChange General Enquiries 03 8647 4838
4™ Floor, 20 Bridge Street Facsimile 03 9650 0989
SYDNEY NSW 2000 companysecretary@team.telstra.com

Investor Relations
Tel: 1800 880 679
investor.relations@team.telstra.com

ELECTRONIC LODGEMENT
— Telstra Group Limited (ACN 650 620 303)
— Telstra Corporation Limited (ACN 051 775 556)

Dear Sir or Madam
Debt Issuance Program Offering Circular

In accordance with the Listing Rules, | attach a copy of Telstra’s Debt Issuance Program Offering
Circular, from Telstra Group Limited (ASX: TLS) for release to the market. The Debt Issuance
Program Offering Circular is also provided for the information of Telstra Corporation Limited (ASX:
TL1) noteholders.

The Offering Circular was submitted to the Singapore Exchange on 23 February 2023. This lodgement
relates to the establishment of a new Debt Issuance Program for Telstra Group Limited, which allows
us to issue debt in a variety of capital markets, and not to any particular issuance of debt securities

Authorised for lodgement by the Company Secretary

Yours faithfully,

Y

Sue Laver
Company Secretary

This announcement does not constitute an offer to sell, or the solicitation of an offer to buy, securities in the United States or in
any other jurisdiction, or to any person to whom, it would not be lawful to make such an offer. In particular, the securities
described in the Debt Issuance Program Offering Circular have not been, and will not be, registered under the U.S. Securities
Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or other jurisdiction of the United States, and
may not be offered, sold or resold in the United States or to, or for the account or benefit of, any "U.S. Person" (as defined in
Regulation S under the Securities Act) absent registration or an applicable exemption from the registration requirements under
the Securities Act.
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IMPORTANT NOTICE

NOT FOR DISTRIBUTION INTO THE UNITED STATES, TO, OR FOR THE ACCOUNT OR BENEFIT OF,
U.S. PERSONS (AS DEFINED BELOW) OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
Offering Circular included in this electronic distribution (“Offering Circular”). You are therefore advised to read this
disclaimer carefully before reading, accessing or making any other use of the Offering Circular. In accessing the Offering
Circular, you agree to be bound by the following terms and conditions, including any modifications to them from time to
time, each time you receive any amendments or supplements to the Offering Circular or other information as a result of
such access.

YOUR CONFIRMATION: You will only access the Offering Circular on the basis that you have confirmed to Telstra
Group Limited (ABN 56 650 620 303) (“Issuer”), BNP Paribas (“Arranger”) and the Dealers (as defined in the Offering
Circular) that (a) you and any customers you represent are not U.S. persons (as defined in Regulation S under the United
States Securities Act of 1933, as amended (“Securities Act”)) and that the e-mail address that you gave one or more of
those persons and to which this e-mail has been delivered is not located in the United States, its territories or possessions,
and (b) you consent to the delivery of the Offering Circular, any amendments or supplements to the Offering Circular and
other information as a result of accessing the Offering Circular, by electronic transmission.

The Offering Circular has been made available to you in electronic form. You are reminded that documents transmitted in
electronic form may be altered or changed during the process of transmission and consequently none of the Issuer, any
Guarantor, the Arranger, the Dealers nor any of their respective affiliates, directors, officers, employees, representatives,
agents nor any person who controls the Issuer, any Guarantor, the Arranger, a Dealer or their respective affiliates accept
any liability or responsibility whatsoever in respect of any difference between the Offering Circular distributed to you in
electronic format and the hard copy version.

NEITHER THE NOTES NOR THE GUARANTEE (EACH, AS DEFINED IN THE OFFERING CIRCULAR)
HAVE BEEN, OR WILL BE, REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS
OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION. THE NOTES MAY BE
SUBJECT TO U.S. TAX LAW REQUIREMENTS. ANY INITIAL OFFERING OF NOTES WILL BE MADE
SOLELY TO NON-U.S. PERSONS IN OFFSHORE TRANSACTIONS PURSUANT TO REGULATION S
UNDER THE SECURITIES ACT. SUBJECT TO CERTAIN EXCEPTIONS AS DESCRIBED IN THE
OFFERING CIRCULAR, THE NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED, WITHIN
DIRECTLY OR INDIRECTLY, THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,
U.S. PERSONS.

Nothing in this electronic transmission is intended to constitute, nor constitutes, an offer or invitation by or on behalf of the
Issuer, any Guarantor, the Arranger or a Dealer to any person to subscribe for, purchase or otherwise deal in any of the
securities described in the Offering Circular and access has been limited so that it shall not constitute a general solicitation
in the United States or elsewhere. If you have gained access to this transmission contrary to the foregoing restrictions, you
will be unable to purchase any of the securities described in the Offering Circular. You are reminded that you have
accessed the Offering Circular on the basis that you are a person into whose possession the Offering Circular may be
lawfully delivered in accordance with the laws of the jurisdiction in which you are located.

YOU ARE NOT AUTHORISED TO, AND YOU MAY NOT, FORWARD OR DELIVER THE OFFERING
CIRCULAR, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE THE
OFFERING CIRCULAR IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE OFFERING CIRCULAR IN WHOLE OR IN PART IS UNAUTHORISED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES
ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

You are responsible for protecting against viruses and other destructive items. Your use of any form of electronic
distribution is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and
other items of a destructive nature.
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Prospective investors should consider the risks outlined in this Offering Circular under “Risk factors” before making any
investment decision in relation to the Notes.

NO RETAIL PRODUCT DISTRIBUTION CONDUCT - This Offering Circular and the Notes are not for distribution to any person in
Australia who is a retail client for the purposes of section 761G of the Corporations Act. No target market determination has been
or will be made for the purposes of Part 7.8A of the Corporations Act.
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Important notice
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Overview of the Program

This overview must be read as an introduction to this Offering Circular and any decision to invest in the Notes
should be based on a consideration of this Offering Circular as a whole, including the documents incorporated by
reference and, in relation to any Notes, the applicable Pricing Supplement.

Words and expressions defined in the “Terms and Conditions of the Notes” below or elsewhere in this Offering
Circular have the same meanings in this overview.
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Program size:[]

Arranger:

Dealers: 1

Fiscal Agent:[]

Paying Agent (Europe):
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Australian Registrar:

Method of issue: [
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Deed of Covenant:

Australian Note Deed Poll:

Status:

Currencies:[]

Negative pledge: [’

Cross default: [

Maturities: [
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Fixed Rate Notes:[]
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Withholding tax:J

Record Date:

Governing law:[]

Listing and admission to trading:[]
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relevant clearing system is open for business except 25 December and 1
January.
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US selling restrictions:

No retail product distribution
conduct:

Use of proceeds:
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Risk factors

This section contains a description of what the Issuer considers to be principal risk factors that are material to an
investment in the Notes. They are not the only risks which the Issuer or a Guarantor faces but are risks the Issuer
considers may affect its or a Guarantor’s ability to fulfil its obligations under the Notes or the Guarantee, (as
applicable). It is possible that the Issuer is not aware of something that may present a risk or that a risk that it
does not consider material is or becomes material and, in either case, prevents the Issuer or the Guarantors from
fulfilling those respective obligations. The Issuer believes that the factors described below represent the principal
risks inherent in investing in Notes issued under the Program, but the Issuer or a Guarantor may be unable to fulfil
its obligations under the Notes or the Guarantee (as applicable) for other reasons and the Issuer does not
represent that the statements below regarding the risks of holding any Notes are exhaustive.

These risk factors may not occur and the Issuer is not in a position to express any view on the likelihood of any
one of these risks materialising. However, if any of these risks (or any other event not described below) were to
occur, it is possible it could result in an investor losing the value of its entire investment in the Notes or part of it.

In this section, ‘we”, “us”, “our”, “Telstra”, and ‘the Group” all mean Telstra Group Limited, an Australian
corporation, and its controlled entities taken as a whole, except where the context requires otherwise.[]

The risk factors described in this section may apply to one or more controlled entities within the Group, and
Telstra Group Limited itself. As such, the potential impact on Telstra Group Limited associated with any of these
risks occurring will vary depending on the number of entities affected by an event and the degree to which those
entities are impacted.

Although we refer to risk mitigants in this section, this is not an assurance that any risks or their impacts have
been, or are able to be, mitigated or eliminated (in whole or in part). Investors should therefore be aware that it
may not be possible to mitigate or eliminate (either fully or at all) risks or their impact.

RISKS ASSOCIATED WITH OUR BUSINESS
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Intellectual property risk

O Cr MmO OO (OO (OO od OO Cd (O rmod (ecd O Ce e QOO CC Iy O [ R

OO OO S OO  Od OO Cod COed M CIOOCrd OO0 (oD CC OO O o OO O OO O
OO QIO OO OO (0D OO OOOO MO OO OO (O (MO OO [ Ce 0000 Od (0 OO (OO O O
Cr CCd COCCr D OO0 ridrl Cr(O00d (0 CC o CIOOC 0 OO0 OO I O O MO (T 0d O

r OO OO SO OO O (e COd O O o CO O O OO OO I Ced (O ()
0 OO0 OO OO0 (D (OO O OO0 OO (0 OO OO OO OO OO O

Cr O (T

g

0 00 CO0cd COr [ OO OOy OO (O mied COCr O (OO OO OOy OO OO
OMOOMOC OO Cd OO O O OO OO0 MO OO COCOMDOOmC IO OO0 OOmir O O CO0Cd MO0
d MmO Cd mrmed 0 CEmOme OO [ OO0 [mom

g

Subsidiaries, international operations, mergers & acquisitions, joint ventures and other equity
Investments
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Financial risks
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Insurance risk
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Tax risk
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FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING RISKS ASSOCIATED WITH
NOTES ISSUED UNDER THE PROGRAM
0
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Risk factors associated with the terms of the Notes
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Market and related risks
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Financial performance and credit rating(ll
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Notes are an unsecured investment[]
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Early release of Telstra Corporation Limited as a Guarantor
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Insolvency risk(]
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Noteholders’ ability to enforce certain rights in connection with the Notes may be limited or affected by
reforms to Australian insolvency legislation relating to “ipso facto rights”
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An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell its Notes
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The value of Fixed Rate Notes may be adversely affected by movements in market interest rates
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Notes which are issued at a substantial discount or premium may experience price volatility in response
to changes in market interest rates
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If an investor holds Notes which are not denominated in the investor’s home currency, it will be exposed
to movements in exchange rates which could adversely affect the value of their holding. In addition, the
imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes.
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Non-payment of instalments
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If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which
achieves a similar effective return
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Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and
may be adversely affected if definitive Notes are subsequently required to be issued(]
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Stabilisation risks
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Clearing System risks[]
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o] Holders of Notes held through Euroclear and Clearstream, Luxembourg or another clearing
system must rely on procedures of those clearing systems to effect transfers of Notes, receive
payments in respect of Notes and vote at meetings of Noteholders
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o] Notes held through the Austraclear System
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The Notes may be de-listed, which may materially affect an investor's ability to resell(
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Changes in law and modifications to the terms and conditions of Notes
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The conditions of the Notes contain provisions which may permit their modification without the consent
of all investors

D000 O MO OO OO0 OO OO O OO O I OO0 OO0 OO0 OI00d CrOImOmd mMO00000 OCJ01m
(OO I I 0 OO O oo Td CrCood OO O O OO CC T OO OImrmed O
(0 OO OO OO OO OO I 0 OO O Ce0Cred 00 CER OO e (OO0 OO OO0 C OO T
1 T A R {0 o A 0 AN AN o 0 N A o A 10 O O A o [

OO0 d Moo MEd OO OO0 COMorod (O Ommood Cr 0 OO Od (o OO OO L
[ O [T

0

Interest rate benchmarks

The regulation and reform of benchmarks may adversely affect the value of Notes linked to or referencing
such benchmarks
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Benchmark discontinuation under the Conditions
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The market continues to develop in relation to risk free rates (including overnight rates) as reference
rates
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Credit Ratings assigned to the Issuer, a Guarantor or any Notes may not reflect all the risks associated
with an investment in those Notes
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An issue may not proceed
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Risks related to Sustainability-Linked Notes
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Risks that may result from the structure of the financial incentives of Sustainability-Linked Notes
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Risks that may result from the failure to meet the Sustainability Performance Targets
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There is no legal, regulatory or market definition of or standardized criteria for what constitutes a
"sustainability-linked", "climate KPI-linked", "ESG-linked" or other equivalently labelled finance
instrument, and any such designations made by third parties with respect to the Sustainability-Linked
Notes have not been endorsed by the Group nor form part of this Offering Circular(]
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The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provision of the relevant Pricing Supplement, shall be applicable
to the Notes in definitive form (if any) issued in exchange for the Global Note(s) or the Global Certificate(s)
representing each Series. Either (i) the full text of these terms and conditions together with the relevant
provisions of the Pricing Supplement or (ii) these terms and conditions as so completed, amended, supplemented
or varied (and subject to simplification by the deletion of non-applicable provisions), shall be endorsed on such
Bearer Notes or on the Certificates relating to such Registered Notes. All capitalised terms that are not defined in
these Conditions will have the meanings given to them in the relevant Pricing Supplement. Those definitions will
be endorsed on the definitive Notes. References in the Conditions fo “Notes” are to the Notes of one Series only,
not to all Notes that may be issued under the Program.
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No exchange of Notes; Transfers of Registered Euro Notes
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The forms of transfer will require the transferee to certify whether or not such person is an Australian
resident, or a non-Australian resident that holds the Registered Euro Notes in carrying on business in
Australia at or through a permanent establishment of the transferee in Australia and, if so, the transferee
may provide a TFN or ABN or evidence that such person is not required to provide a TFN or ABN. [
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10.1

10.2

10.3

10.4

Transfers of Australian Domestic Notes

Transfers in whole
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No Fixed Coupon Amount or Broken Amount
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13.2

13.3

Floating Rate Notes and Variable Interest Notes

Application

m OO Ol (OO OMOAmOIR O O [ O Oy OO OO OO oD OO O
(OB OO IO OO0 OO O IO I CCIOMOOR OO Ormed O
U O OO O O

m O0MIOIOIOR O O (0 O OO O OO CH o DO O e O o
00 OO COO OO i (0 O 00 OO0 OO0 OO0 [oCd [ OOy O
000 0 000 00D OO DR OO0 OO O OO OO [0

(I OO O CEm 00D D O

([ (I DM O C0mD Crm IO CmOm O Om e ) COOmo OO O
O OO IO 0 COr (00 OO e Lo COCe 0 CC OO (O 0mOm COCmd (0 O md (00
(OO D e O OO0 DO SO COCCd O OO O COmD O o
OO OO COO O O0mD OO O D0 00 O 0000 00D O
COCC T OO C0Td Cd Cem 0 IO OO0 OO OO rd e ). O

Interest Rate

OO0 O TR OMOC OO OO O T D MIOMOCR OO COm0Cod (O e OO0 OO OO0 0 OO
d O O [0d QOO0 OO0 OO T d (OO0 O 0 OO0 COmmod 0T T OO 00
(OO0 Ood MO O CImOO O D Omb 00D O O OO WO Cr OOOROMOD O D MOMmOmO 000 OROM0

D O O (OO (0 0 O MR DD O O (OO e (WO CO00d OO0 OO Oomd O
O e [ DO DO

ISDA Determination

[MmD O O O OO OO OO O IO e IO OO0 OO0 IO OO0 I OO OOy O
R OO0 O O O OO CCIR OO OO OO OO0 COOCOmr O O [l (OO0
d O O (0 COC O OO OO0 OOy 000 OO0 O CC OO IOy OO OO OO0y OCTR IO
I o 0 T o O T T 0

COCO TR0 MO rd O T OO O OOmImD O IR OO T (0 (O OO O [
(M Cr O T

0 OO OO D CEd MO IS DA - Rate™ DI C T T e (0 Do OO
OMOIIIR OO O0d M0 OO o OO SO COOmmed Cr Ty OO O OO e
(I COT OO OO Cr OO O OO COOMmCd Cmed CmOmmD O 0D OO Td Omed O
MO0 O CIO O OO OO IO Cr CIDOC e O OO 000 OO D0 OMOOCIe) “2 0000mD o0
DO is specifi Cd OO OO COmmET2 COCmD 0D OO T ed e
(OO OO O O (D Cr I OO SDA”) IHEd (O COd Cd (00 (00d Cd (e (I

RN



13.4

f“2021 ISDUDfinitions” is sp[] d MO OO0 00D OO0 OO r OO0
(MD O CCTR CD Cr D C OO Cd [ ImD O o rthe “ISDA Definitions” (0L
OO OOD CHm O I OO OO OO —d (d Cr (0 e

[ [MOmMOMmOIR O OO OO OCm OO e OO COOmo OO

m NANINN 1D J0 R Ao Y RN AR 1 I Ao o A o N A A
odo

i (OBOTICCMR D OO OO OOl IO O T O D000 (00

dm (0 OO OO0 Oy [0 O in the ISDA Definitions IO O Cd [ Cird (00
ORI e d (0 oo O Fallback Observation Day ” means, in respect of a
Reset Date and the Calculation Period (or any Compounding Period included in that
Calculation Period) to which that Reset Date relates, unless otherwise agreed, the day that is
five Business Days preceding the related Payment Date "1

m (MO OO O0R OO0 OIOAO000 (O OO IOIO0R OI00 OO OO0 (o OTO0R CI0
I O N o A o O O O o {0 Y I A
(] 000 OOO0d MO0 MO0 11m

(I 000 0000d [OD Mo O (OO0 Cr I 0 O O

(I 000 0OO0d Mo O Oommed O

(I MO OO COMOMOER OO COmO 0 (0 0000d Cd OTd OO mOmOER O OO mo0md 00
M OCd D0 0 Coeed Cd Cimd CE M O OO e CE e COeO 0 Cr [0d OO e o
0 A

0 D002 (2 00mD O ED A OO A OE0 D0 Cr 0 OO0 OO O DI  r OCOO I
(OO COMOMOCR OO0 I T T ecified to be “Temporary Non (DO M= CO e O
Rate” in the (MR CITEM ORI TR M2 (WD O CD DI I D06 - O DI O
OMIr TR OTCD O Trmination” in the definition of “T 0171 CCrCr T O T I T T 3= CO M
Rate” shall be replaced by “Tel] CLrCrI0 O CCIIE DI I+[Previous Day’s Rate.” (1)

(OO MOCmOC Co O R O OO0 O000d moEM Cmed M O OO mD 00D O o
OO0 O COOOC T OO OO CIO00) COECOCEd SO0 OO O OO OOmOrd 000 Od (o0
r O OO OImOmOO0 OO COO OO OO O (OO OO COOC T S0 C OO DO OO
O [ T DO

O0r M OO O CO5d OO O IOIOR OO O MOMIDOR OO O, D O mOoimd M O I
“ROC0mD O M0 (o DO IOMOR 000D OTE?, “0 Cor DMOIR 000 00 CO0d MO Omed”, M0 00 0000d Mmoo
00 [d” M0 00 0000 MO OO0, 000 0000d MO 0D DX COMom Ceidd MO, “000 0000d o0

O MmO 0™, O DOm0 MO0, OO OO 0 O COMO Ceiod O, “O 0 D0mOm o
CICT ™, “Orn Oooed Ed e CCTmmIE iR CE O P rmd oM cmed” ced S0 0 L rd cd mrd CE M Ced )
O [0 Oy COMOD O (0d (0 OO OO OO0 OO O CIOOmmD 00D OO

Screen Rate Determination for Floating Rate Notes not referencing Compounded Daily SONIA,
Compounded Daily SOFR, BBSW or AONIA
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BBSW Rate Determination or AONIA Rate Determination for Floating Rate Notes
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Screen Rate Determination for Floating Rate Notes referencing Compounded Daily SOFR
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Calculation of Interest Rate and interest payable
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Benchmark discontinuation

Benchmark Fallbacks
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14.2  Adjustment Spread
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Benchmark Amendments
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14.5 Survival of Original Reference Rate provisions
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15 Dual Currency Notes

15.1 Application
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16 Partly Paid Notes
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17.2

17.3

General provisions applicable to interest

Late payment of Notes (other than Zero Coupon Notes)
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Part 5 Redemption and purchase
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Redemption

Scheduled redemption
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Early redemption for taxation reasons
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Early redemption at the option of the Issuer (Issuer call)
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Early redemption at the option of Noteholders (investor put)
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Calculation of Early Redemption Amounts
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Clean-up Call
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Partly Paid Notes
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Effect of notice of redemption
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Purchase
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Part 6 Payments
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Payments

Method of payment
O OO OO O0d MO OO OOcr O [

[ O OO OO0 CO Crr OO e OO OO CCO o0 od OO e Od MOy COCC T LI

EEEERENNNNETENEER e d (0 Crr OO0 OO MO0 OO OOOD O 0 OO 0000 O 00
18 T o T AN AN AN o LI N A1 N O I WA R IR AN g
OO OO OO OO OO OO OO 00 OO0 OO0 Cre 000 T r 00 OO0 OO0 OO0

I o O AN AT AN g A o [

RN I 1 O o T o 1 N o A AN (O R R I I R
OO O o cd md CorCIsCec e d L] d COC OO O (OO OO
RN NI

Payments in U.S. dollars
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Payments subject to fiscal and other laws
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194 Payments on business days
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20 Payments in respect of Definitive Bearer Notes
20.1 Presentation of Definitive Bearer Notes, Receipts and Coupons
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20.2 Validity of Receipts
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20.4 Fixed Rate Notes and unmatured Coupons
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Fixed Rate Notes and unmatured Talons
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Other Definitive Bearer Notes and unmatured Coupons and Talons
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Payments in respect of Global Notes

Presentation of Global Note
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So long as the Notes are represented by a Global Note, the "Record Date" shall be the close of
business (in the relevant clearing system) on the Clearing System Business Day before the due date for
such payment where "Clearing System Business Day" means a day on which the relevant clearing
system is open for business except 25 December and 1 January.

Records of payments
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Holders of Global Notes entitled to payments
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Payments in respect of Registered Euro Notes

221 Payment of principal in respect of Registered Euro Notes
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22.2 Payment of interest in respect of Registered Euro Notes
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So long as the Notes are represented by a Global Certificate, the "Record Date" shall be the
close of business (in the relevant clearing system) on the Clearing System Business Day
before the due date for such payment where "Clearing System Business Day" means a day
on which the relevant clearing system is open for business except 25 December and 1
January.
23 Payments in respect of Australian Domestic Notes
23.1 Australian Registrar is principal paying agent
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23.2 Method of payment — Australian Domestic Notes in a Clearing System
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23.3 Method of payment - Notes not in a Clearing System
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24 Taxation
24.1 No set-off, counterclaim or deductions
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24.2 Withholding tax
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24.3 Withholding tax exemptions
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25.2

25.3

Time limit for claims

Time limit
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Discharge of Issuer and Guarantors
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Void payments
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Part 7 Default

26

26.1

Events of Default

Event of Default
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Associated definition
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Consequences of an Event of Default
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Part 8 General
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27.1

Agents

Role of Agents
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27.2

Appointment and replacement of Agents
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27.3 Required Agents
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28 Replacement of lost or damaged Notes, Certificates, Talons, Receipts and Coupons
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29 Meetings of Noteholders
29.1 Meetings Provisions
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29.2 Resolutions binding
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30 Variation

30.1 Variation of Notes and Conditions
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30.2 Variation of Program Documents
OO0 MmO Or D0y 00 0D 0000 0000 OOy 000 od T OO OO T IO
000 [MId (MO0 O Cmmed 00 OOy OO O 00 Cd MO0 MO OO OO C0000d O
OO
[ (T IOCIC T 1 C I OO COOE T I
[ (M Cd O e DT OO Cr (T
I (I IO O OO o WO O I O [ O IO O IO Omo0d Cr e

0 OO

30.3 Notice
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31 Further issues
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32 Notices to Noteholders

321 Form
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So long as the Notes are represented by a Global Note (including a Global Certificate) and such Global
Note is held on behalf of Euroclear or Clearstream, Luxembourg or any other clearing system, notices to
the holders of Notes of that Series may be given by delivery of the relevant notice to that clearing system
for communication by it to entitled accountholders in substitution for publication as required by the
Conditions or by delivery of the relevant notice to the holder of the Global Note.

When effective
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Couponholders
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Substitution of Issuer

Substitution
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Description of the Guarantee
The Guarantee
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Early release of Telstra Corporation Limited as a Guarantor
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Enforcement of the Guarantee requires the delivery of notice following a three business day period of
payment default by the Issuer
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Form of the Guarantee
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Telstra Guarantee Deed Poll (Debt — Telstra
Group Limited)
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Definitions and interpretation
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13 Guarantors’ rights and obligations individual

If more than one person is named as “Guarantor”, each of them is liable for all
(OMOOO o Cr T OCd MOmCTITd Tid COmTmod O OO O
more other persons named as “Guarantor”. 1]

1.4 Benefit
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3 Guarantee
3.1 Consideration
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4.2 Limit to Guarantor’s liability
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0 Cd O (M0 OO OO OO (OO0 O OO IO o0
DO OO OO IO COomrd O OO0 WO OO OO0Cd M OO0 drd]
(I OO (T Ed Cmod o000 M Td Cd e o) 00 IEd Moo

i (OO0 OOCI I (D O Cd 0O mOId MmO IO 0
O O OO A OO IO O OO I OO0 0
(MO Cr COOOd (00 O Od 0 O OO OO IOCd O

(0 OO O OO e CTI T O OO (O O 10
OO OO OO OO0 OO OO OO (0
OO OO0 Cr OO DM MO CCd OO OO OO (IO O
(D 0 OO (0 O Od (OO OO IO

[l TTGuarantor’s obligations under this clause are continuing obligations,
(Id O Cd O IMGuarantor’'s other obligations under (T AT
(OO [T CCd Omed (0

6 Rights of each Beneficiary are protected

OO OO0 DO Mo OO OB O OO OO OO O CCd Cr [0 CCd (O
(d I T 1Guarantor’s liabil (T O (OO O OO T C0 T T T () (I
Cr MO MO MO OO MOOOCr O OO0 [mod Cr 0o [ MO0 O OO er O
U0 OO OO OO OO0 (O

i OOCTIHE T 00 [T

(HININ (O IO T OO0 OO Od T O o
O OOmOd i OO OO O D00 OO M D000 0O000d O
O OO 00 OO0Cd M OO0 OO d (0O OO
© MMM Ord MOMITI T OCIACT OOy D O (0 CD s MO e OO0 Trd [N

0200000



[

[

([

m

Ordd MO OO O OO O0OOM OO COC OO

(O COCIOIT 0 O [0 OO O [ OO 0d T O 00
LI [ TTd MO OO0 OO O [ O

r COOCCOMIIO0 O O0mCd M OO0

(I (00D OO OO OO IO IO O O OO0
O0d Cr 000 O OO0 00 OO0

TN r JOOOOO IO OO0 OO0 mOmOC DOm0 [ OO0 OIImd
(OO0 MO MmODebtor’'s: OO OO0
O Crd D MO T (*Release of Guarantors”™) ()
Cr O O (I e T OO LT > (O

IR I I T T A A e (O O EC e (O e
OO0 Cr OO MOOOO i o

(1m OO OO IO OO MO DO MO (OO0 00000 OO0 O]
Debtor’s obligations (including under [TITITd CCd [T CC T
O COCI

0 OO OO O OO OO O mrod Od oo OOMmO e [ OEd 00
an Encumbrance securing the Debtor’s obligations does not do
COr [ COCTO T OO

O OO OO0 COO0 OO OO0 OO OO OO O e O
OO DO OO OOCd M OO0 d e Ood ed Ce o)
O OO0 DO C O DO O] (e O

(M0 OO OO IO OO0 O OO0 OO [MOm OO e Cd (o
rC T Cd

IO OO OO O OO OO0 Cr OO0 OO0
(d 0 (mmd OO OO OCOOOImC 00 OO0

(O CICIm Oy (0] Eilcinn T T e EE
(T (OO0 O DO (0 (00D O

(OO OO0 OC COMmmE O O O OO CEC

O OO MO0 OO OO0 OOOmo0 [

OO OO e d OO I OO0 e CHmiR OO OO0 OO O
Lo COOIr L

OO MO0 OO OO O O OO0 OO O O0mod O
MO

7 No merger

CICITT D (O COCTHO O CE0m e (T Ce CO e eI (O COTT
O (OO (O [ OO OO (o

i

i

OO OO0 DO 0 e (0 O 0 C OO OO DT Cr )
O[5 O CI0m O DO CO OO T

(T 00 OO0 OO OO COOM I SO0 OO 00 0000 00
D OO (o (OO0 OO OO IO OO o OO 0Cd (M OO0

O OO0 OO X0 OO OO o O CTrd COd MO O d e

(DO 0 COmmOC OOMOOMTd OO D OO0 Cr OO0 OO0 Cr D000 Od (10

© MMM Ord MOMITI T OCIACT OOy D O (0 CD s MO e OO0 Trd 2

0200000



8.1

8.2

8.3

Guarantor’s rights

Guarantor’s rights are suspended
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9.2

Beneficiaries
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9.3 Subsequent Beneficiaries
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10 Payments

10.1 Manner of payment
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10.2 Currency indemnity
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11  Withholding tax
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12 Representations and warranties

12.1 Representations and warranties
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13.1

13.2

13.3

Costs and indemnities

Costs
OO O OO O DO (D OO D O D0 O [ i e L0

T [enforcement costsTeach Beneficiary’s w0 (I Ty 0
Cr [0 OOy COAIIOIIO0 Cr 0 (00 Dol 000 Cr 000 C0d (000 O

i (faxes (IO Cid O OO AT O (T e 0T (T I

Cr OO d IO OO OO OO 000 (OO OCd OO
(ACIC IO O O TImd CCd IO COCOC T
OO0 O OO OO OO IO OO WO OO0

0 OO O COCTD O OO (00 SOOI (RO O COMOCIOC T
OO0 Oy DO OO MAO OO OMmOO00D 00 d OO0
(M- IBeneficiary’sid 10111

Indemnity

0 OO DO L L I O OO D CCCmd OO Ced fmd 0 D0

O OO CAOOTICTIOd MR O COOd 0 OO0 00 OO COI (0T
(O CCOC T (OO0 (e (0O CCTCC e Ed O OO IO [0

000 OO0 MO OO0 OO  d OO OOmOmOCD OOMmImOmo OO0
r O e Cd (OO T T Costs™ ) I

Payment for Guarantor’s obligations

00 OO OO (o OO OO DO OO OO C0Cd Crord 00d O
Lo

14

14.1

14.2

14.3

Application of payments
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14.4 Remaining money
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15 Release of Guarantors and termination

15.1 Assignment
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15.2 Termination of guarantee and release — both Guarantors

OO O OO 0 OO0 OO OO TOC OO OO Cmed (O
(I (O (OO OO OO T I OO T O O (T O (O OO
OO D0 MO O OO CTTd C0d O 0 DO ) T

O T [ e e e e e I e
CrrC1d DO d O 0 OO0
(m (WO

NN ety [0 0 D0 (M OO [ OO O OO COod O

O OO (O OO (T d O

(I OO CECIA e CIMOC O 5 [ OO CCEmoe e
OO0 O Cd COmOmOO oo Cr OO0 00 COm0d (00 OO

[T e e O DA e OO T D

r 1000 OOmmCd C0 OOmO O CO0Oms OO (OO OO OO

N O o T O A A R N R AR N
(OO [0 O O O OO0 OO O OO0 [0

Cr [T (OO O OO OO T O T OO 00 e CC e ed (e O
OO T o OO e e LT e e L
d T d e

(0 OO O OO OO OO OO O d 0
(OO0 (OO CE e MCd CIm O OO Cormed (0 OO Ced Cd e
(I O DO O C0med (M OO0 OO IO OCe comod O
0 IO CO T CO I o 1

[T Termination Date”)I

O OO IO O MO 0 D (0 MmO T (T CCd 00
O O (O (OO OO Cre mad O0d 0O [ C00) Cd O o
OO0 O O T 0 M Td T C0d O 0d O I ]
OO0 OO 0 OO (O OO T O OO O (OO mOmood O

(I [T 0 OO T (e Ee T Cd (0T (0
@I CCdMOMITITD | DCACO COr OO D C0d D DO IO 0 [ o

0200000



15.3 Termination of guarantee and release — Telstra Corporation Limited
Guarantee
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16.4

16.5
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Notices and other communications

Notices and other communications
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17.4

17.5

17.6

When effective
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18.1

18.2

18.3

18.4

General

Prompt performance
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Partial exercising of rights
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18.5

18.6

18.7

18.8

18.9

18.10

18.11

Conditions of consents, approvals or waivers
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18.12 Confidentiality
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18.13 Further steps
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18.14 Each signatory bound
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18.15 Banking Code of Practice
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18.16 Counterparts
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19 Governing law and jurisdiction

19.1 Governing law and jurisdiction
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19.2 Serving documents
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Telstra Guarantee Deed Poll (Debt — Telstra
Group Limited)
Od 0o 00D 000D O 0000000 Cr MO0

To:O OO OO0 e (IO d OmCd (Moo O
DlITdminsert date(
Telstra Guarantee Deed Poll (Debt — Telstra Group Limited) - Guarantee Certificate

ORI Cr D COO0 ([ (0Cd OO0 [Id [MDC“Guarantors™) Cr DO (]
guarantee deed poll entitled ‘ORI O OO CEd D T DO e CCCT d C1
dated [e] MO0 OO O OO COOICr (O OO MO (I OO o000

r O T T Oy OO CCd (MO e OO md [the “Debtor”) (*Guarantee Deed
Poll”).[]
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1 Interpretation
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2 Benefit of Guarantee Deed Poll
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3 Representative
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Insert appropriate sentence.’

4 Beneficiaries and Guaranteed Obligations
(O IO (T T C T (e 00 DI Beneficiary”
[ dIIGuaranteed Obligation” (I T IO COIE T IT) e Cm]
Drrd

MInsert description of relevant parties / transaction — see below illustrative, non-
exhaustive examples of common transaction types. Telstra will need to prepare
a specific description for each Guaranteed Obligation the subject of the
Guarantee Certificate, including description of the underlying financing
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arrangement / document, type of transaction, beneficiary/ies, other parties, any

Representative, etc.]

*The below example formulations / descriptions are provided for illustrative

purposes only:

For bank debt transactions:

Beneficiary

Guaranteed Obligation

Each “Financier” as at the date of this
Guarantee Certificate

The [describe bank debt document]
dated [e] between, among others,
[Telstra Group Limited], [e] [and [e]
(as Facility Agent and, for the
purposes of this deed poll, the
“Representative” in respect of this
Guarantee Certificate)] and [inserted
description of lenders] named therein.

For bond issuances:

Beneficiary

Guaranteed Obligation

Each [[“Noteholder”, “Couponholder”,
holders of “Receipts”and
Accountholder]/[insert relevant
description of holder]] that has
acquired Direct Rights against Telstra
Group Limited from time to time

The [¢]% [e]Jm [Notes] due [e] issued
by [Telstra Group Limited] under the
[insert description of relevant
issuance document]] dated [e].

For commercial paper issuances:

Beneficiary

Guaranteed Obligation

Each [“Purchaser’] from time to time

Privately placed commercial paper
program notes which are on issue by
[Telstra Group Limited] [[*if relevant,
insert a date range / issuance period
to be covered, e.g. between 1
January and 31 December [e]’] under
the [AUD/USD] commercial paper
program dated [e].

For electronic promissory note issuances:

Beneficiary

Guaranteed Obligation

Each [‘Purchaser’] from time to time

Privately placed commercial paper
program issued in the form of
electronic promissory notes which are
on issue by [Telstra Group Limited]
[[*if relevant, insert a date range /
issuance period to be covered, e.g.
‘between 1 January and 31
December [¢]’] under the [AUD]
commercial paper program issued in
the Austraclear System dated [e].
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[5

For ISDAs:

Beneficiary

Guaranteed Obligation

[name of relevant ISDA counterparty]

[Each [“confirmation” or “transaction”
[if specific swaps only are covered]] /
[The following confirmations and
transactions: [e]] [if all swaps under
an ISDA are covered]] / [[[if relevant,
insert a date range / trade period to
be covered, e.g. ‘between 1 January
and 31 December [o]’]] under the
master agreement and schedule
published by the International Swaps
and Derivatives Association, Inc.
between Telstra Group Limited and
the Beneficiary dated [e].

0
For other types of transactions:

Beneficiary

Guaranteed Obligation

[relevant description to be included by
Telstra based on the nature of the
financing arrangement]

[relevant description to be included by
Telstra based on the nature of the
financing arrangement]

(0
0
Limit on Guaranteed Money

OO0 O OO 0 OO0 OO0 IO OO0 OO O00Cd 00 OO

LTI O (T T o mcap of $e].] [Insert

guarantee cap where appropriatel[

Address for notices under clause [17] (“Notices and other
communications”) of the Guarantee Deed Poll

OO COm e OO OO (0d Cr O OO OCr O0mcd 0 OO

[ (Minsert [

Governing law

OO O OO Cr A O e COod (OO e

EXECUTED [ 1IIdCd i)

OO oo O OO

0

(I AT CEE e O CE T e

[Insert execution clauses for Telstra Corporation Limited and Telstra Limited]

O
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Australian Taxation Summary

In addition to the matters set out in this section in relation to Australian tax matters, prospective investors are
advised to seek their own professional advice in relation to the matters set out in this Offering Circular under the
headings “General Information — Foreign Account Tax Compliance Act”, “General Information — ‘FATCA
withholding and the ICSDs”, “General Information - Common Reporting Standard” and “General Information - The
proposed EU financial transactions tax ("FTT")” on pages 174 to 176 inclusive of this Offering Circular.

1 INTRODUCTION
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2. AUSTRALIAN INTEREST WITHHOLDING TAX
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(b) Exemptions under certain double tax conventions
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(c) Notes in bearer form - section 126 of the Australian Tax Act
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(d) Payment of additional amounts
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Clearing and settlement
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Summary of provisions relating to Euro Notes while in Global Form

This summary relates to the issue by the Issuer of Notes in bearer form (“Euro Notes”) or Registered Euro Notes
pursuant to the Euro Fiscal Agency Agreement dated 23 February 2023 as further supplemented, amended and/or
restated from time to time between the Issuer and the Fiscal Agent, all having the benefit of the Deed of Covenant
dated 23 February 2023, each executed by the Issuer. All capitalised terms that are not defined in this summary
have the meaning given to them in the “Terms and Conditions of the Notes”.
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Relationship of Accountholders with Clearing Systems
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So long as the Notes are represented by a Global Note, the "Record Date" shall be the close of
business (in the relevant clearing system) on the Clearing System Business Day before the due date for
such payment where "Clearing System Business Day" means a day on which the relevant clearing
system is open for business except 25 December and 1 JanuaryT
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Exchange
Temporary Global Notes
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Partial exchange of Permanent Global Notes
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Form of Pricing Supplement

Pricing Supplement dated [ ]

IT'S HOW
WE CONNECT

Telstra Group Limited
MO0 MO0 2 OO0
(incorporated with limited liability in the Commonwealth of Australia)
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€20,000,000,000 Debt Issuance Program

initially guaranteed by Telstra Corporation Limited and Telstra Limited
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(Where multiple denominations above €700,000 or
equivalent are being used the following sample wording
should be followed: “€700,000 and integral multiples of
€1,000 in excess thereof up to and including €799,000.
No Notes in definitive form will be issued with a
denomination above €799,000.”1

0

(Notes (including Notes denominated in Sterling) in
respect of which the issue proceeds are to be accepted
by the Issuer in the United Kingdom, or whose issue
otherwise constitutes a contravention of section 19
FSMA and which have a maturity of less than one year
must have a minimum denomination of Z100,000 (or its
equivalent in other Specified Currencies I

0

[For Australian Domestic Notes, insert relevant
denomination, typically A$[*](11]

0

[If there is only one Specified Denomination, insert the
Specified Denomination.

If there is more than one Specified Denomination or the
circumstances specified in the notes to item 6(i) apply,
insert the highest common factor. Note: There must be
a common factor in the case of two or more Specified
Denominations(1]

|

[Calculation Amount not required for interest
calculations in the case of: (a) Fixed Rate Notes which
are represented by a Global Note; or (b) Fixed Rate
Notes which are Australian Domestic Notes. See
Conditions 13.5 and 14.8

(m
[Issue Date/Specify other[’
[Fixed rate - specify date

Floating rate - specify Interest Payment Date falling in
the relevant month and year(T
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O 0 00000000 O IR Cd 00 OO [Specify details of any provision for change of Notes
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

o [1 Fixed Rate Note Provisions M OO
[ O OOMOrIm
0
[If not applicable, delete the remaining
sub-paragraphs of this paragraph!(1
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O specify Business Day Convention
and any applicable Additional Financial
Centre(s) for the definition of Business
Day]/(imrdmrndimiAmend as applicable
for any long or short coupons.) (Note that
the Principal Financial Centre(s) for the
Specified Currency are referred in the
Condition 36.1)(50
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[Specify unless no adjustment is required
in which case “No Adjustment”. [f nothing
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Convention applies. Care should be taken
to match the Maturity Date (as well as
other key dates) of the Notes with any
underlying swap transactions. Since
maturity dates do not automatically move
with business day conventions under
ISDA, it may be necessary fo specify “No
Adjustment” in relation to the Maturity Date
of the Notes to disapply the applicable
Business Day Convention[II
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applicable.)
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of days with reference to the items above
(if applicable), the practicalities of such
period should be discussed with the
Calculation Agent. It is anticipated that the
relevant number will be no fewer than 5
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the Calculation Agent, as
applicable/required.)
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Convention applies. Care should be taken
to match the Maturity Date (as well as
other key dates) of the Notes with any
underlying swap transactions. Since
maturity dates do not automatically move
with business day conventions under
ISDA, it may be necessary to specify “No
Adjustment” in relation to the Maturity Date
of the Notes to disapply the applicable
Business Day Convention (1]
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[Specify unless no adjustment is required
in which case “No Adjustment”. If nothing
is specified Following Business Day
Convention applies. Care should be taken
to match the Maturity Date (as well as
other key dates) of the Notes with any
underlying swap transactions. Since
maturity dates do not automatically move
with business day conventions under
ISDA, it may be necessary to specify “No
Adjustment” in relation to the Maturity Date
of the Notes to disapply the applicable
Business Day Convention(IT]
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in which case “No Adjustment”. If nothing
is specified Following Business Day
Convention applies. Care should be taken
to match the Maturity Date (as well as
other key dates) of the Notes with any
underlying swap transactions. Since
maturity dates do not automatically move
with business day conventions under
ISDA, it may be necessary to specify “No
Adjustment” in relation to the Maturity Date
of the Notes to disapply the applicable
Business Day Convention(T]
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