01 October 2004

The Manager

Company Announcements Office
Australian Stock Exchange

4" Floor, 20 Bridge Street
SYDNEY NSW 2000

ELECTRONIC LODGEMENT

Dear Sir or Madam

Office of the Company Secretary

Level 41

242 Exhibition Street
MELBOURNE ViC 3000
AUSTRALIA

Telephone 03 9634 6400
Facsimile 039632 3215

2004 International Roadshow presentation - Merrill Lynch conference New York

This presentation is provided for information only and does not contain price
sensitive information not previousty released to the market.

Yours sincerety

Pl ot

Douglas Gration
Company Secretary

Telstra Corporation Limited
ACN 051 775 556
ABN 33051 775556



Telstra’s
fundamentals dre strong




Offering customers value
will grow our share of wallet

Services + Relationships + Effidency
Profitable Growth




Telstra is pro-active,
not reactive

On target to reach
1 million Si0's ahead of plan




The shift to IP
is being managed effectively




Building stronger
Customer relationships

B&G markets have evolved,
so has Telstro




improved customer service
is our top commercial priority

Full Service Model
is g competitive advaniage




Regulatory issues
being proactively managed

Steady improvement
across key finandal metrics




Our underlying margins
have improved”

Solid performance
WEFSLS DEETS




Significant cash returns
for shareholders

Company financial focus:
profitable revenue, margin & cash flow




Strong free cash flows
supporting capital management program
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Free cash flow generation
provides flexibitity

Record
rofits and dividends
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Growth in key products

Optimising returns
from fixed network
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Solid performance in
increasingly competitive market

Mix changing from penetrating
lower end of market
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* Deal Subject to:
o ACCCinformal clearance
e Signing of long form agreements
- expected November 2004

Strategic allionce
is capital efficient
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Opportunity to grow

education is critical

Competitive plans
stimulating take u
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Doing business online
is increasingly important

innovation
driving growth
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Growth synergies expected to deliver
continued double digh performance
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Combined capabilities provide a
strong platform for growth

Continued cost focus allowing
investment in service and growth
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Targeted cost reductions or track
investing in service and growth

Capital allocation process
driving targeted capex spend
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Hong Kong’'s most profitable
mobile business

Sustainable medium term
program in piace

EBIT positive

on stondalone basis
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Target parameters provide
flexibility for the future

Attractive yield
and strong rating

21



