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These materials include forward-looking 
statements. The forward-looking 
statements are based on assumptions and 
information known by Telstra as at the 
date of these materials, are provided as a 
general guide only and are not guarantees 
or predictions of future performance. 
Telstra believes the expectations refl ected 
in the forward-looking statements are 
reasonable as at the date of these 
materials, but acknowledges they involve 
known and unknown risks, uncertainties 
and other factors, many of which are 
beyond the control of Telstra, which may 
cause Telstra’s actual results, 
performance and achievements to diff er 
materially from those expressed in, or 
implied by, the forward-looking 
statements. These factors include: general 
economic conditions in Australia; 
competition in the markets in which 
Telstra operates; the continuing growth in 
the markets in which Telstra operates; the 
implications of legal and regulatory risks 
in the businesses of Telstra; technological 
changes taking place in the 
telecommunications industry; future 
changes to Telstra’s products and 
services; the risk of cyber and data 
security issues; the geopolitical 
environment (including impacts of 
sanctions and trade controls and broader 
supply chain impacts); exchange rates; 
the extent, nature and location of physical 
impacts of climate change and their 
impacts on our assets, service continuity, 
supply chain reliability and responsible 
sourcing; responsible AI scaling; energy 
resilience and electricity grid 
decarbonisation; and changes to forecast 
supply chain emissions including but not 
limited to failure of third parties to achieve 
contractual environmental targets or 
milestones that have direct or indirect 
impact on our environmental modelling.

A number of these risks, uncertainties and 
other factors are described in the “Chair & 
CEO’s message”, “Our material risks” and 
“Outlook” sections of Telstra’s Operating 
and Financial Review (OFR). The OFR is 
set out in Telstra’s fi nancial results for the 
year ended 30 June 2025 which is attached 
and was lodged with the ASX on 14 August 
2025, and are available on Telstra’s 
Investor Centre website www.telstra.com.
au/aboutus/investors.

In addition, there are particular risks and 
uncertainties in connection with the 
implementation of Telstra’s Connected 
Future 30 strategy. Those risks include 
strategic execution risks associated with 
the scale and interdependences of our 
transformation programs, fi nancial 

performance risks emerging from 
economic conditions, broader geopolitical 
challenges, the response of customers to 
changes in products and the way Telstra 
interacts with customers, the risks of 
disruption from changes in Telstra’s ways 
of working, and Telstra’s ability to execute 
and manage the elements of the strategy 
in a sequenced, controlled and eff ective 
manner and realise the planned benefi ts, 
cost savings and growth opportunities.

Due to the inherent uncertainty and 
limitations in measuring or quantifying 
greenhouse gas (GHG) emissions under 
the calculation methodologies used in the 
preparation of such data, all GHG 
emissions data or references to GHG 
emissions volumes (including ratios or 
percentages) in these materials are 
estimates. The accuracy of Telstra’s GHG 
emissions data and other metrics may be 
impacted by various factors, including 
inconsistent data availability, a lack of 
common defi nitions and standards for 
reporting climate-related information, 
quality of historical emissions data, 
reliance on assumptions and changes in 
market practice. These factors may impact 
Telstra’s ability to meet commitments and 
targets or cause Telstra’s results to diff er 
materially from those expressed or implied 
in these materials. There may also be 
diff erences in the manner that third 
parties calculate or report GHG emissions 
data compared to Telstra, which means 
that third-party data may not be 
comparable to our data. In FY23 we 
acquired Digicel Pacifi c. The disclosures in 
these materials in relation to the matters 
noted above do not include Digicel Pacifi c 
unless otherwise stated.

Telstra does not provide fi nancial 
guidance beyond the current fi nancial 
year. Telstra’s fi nancial targets and growth 
ambitions across our portfolio (including 
the targets to FY30 in connection with the 
Connected Future 30 strategy) are not 
guidance and there are greater risks and 
uncertainties in connection with these 
targets and ambitions. The targets to FY30 
provided in these materials are provided to 
illustrate some of the outcomes 
management is currently focused on 
delivering in connection with the 
Connected Future 30 strategy. Each target 
is subject to a range of assumptions and 
contingencies including the factors 
referred to above.

Readers should not place undue reliance 
on the forward-looking statements. To the 
maximum extent permitted by law, Telstra 
gives no representation, warranty, or other 

assurance in connection with, and 
disclaims all responsibility for, the 
currency, accuracy, reliability, and 
completeness of any forward-looking 
statements, whether as a result of new 
information, future events or otherwise. 
Telstra assumes no obligation to update 
any forward-looking statements, and to 
the maximum extent permitted by law, 
disclaims any obligation or undertaking to 
release any updates or revisions to the 
information contained in these materials 
to refl ect any change in expectations and 
assumptions.

Group performance results
Telstra uses non-IFRS fi nancial 
information (being “Underlying EBITDA”, 
“Underlying EBITDAaL”, “Underlying 
NPAT” “Underlying EPS”, “Underlying 
ROIC”, “Underlying income”, “EBITDAaL”, 
“FCFaL before strategic investment”, 
“Cash EBIT”, “Cash earnings” and “Cash 
EPS”) as measures to better refl ect what 
Telstra considers to be its underlying 
performance. This non-IFRS fi nancial 
information is consistent with how 
management reviews fi nancial 
performance with the Board and the 
investment community. We include these 
measures in these materials to help 
readers better compare our underlying 
fi nancial performance with that of 
previous periods. Underlying EBITDA and 
FCFaL before strategic investment also 
show how the business performed on the 
same basis as the guidance we provided to 
the market.

Underlying earnings before interest, taxes, 
depreciation and amortisation (Underlying 
EBITDA) is used to assess our operational 
profi tability. EBITDA after leases 
(EBITDAaL) and Underlying EBITDAaL are 
used to assess our operational profi tability 
after leases. Underlying net profi t after tax 
(Underlying NPAT) is used to assess our 
operational fi nancial performance and 
refl ects underlying EBITDA less interest, 
tax, depreciation and amortisation. 
Underlying earnings per share (Underlying 
EPS) is used to assess our operational 
fi nancial performance on a per share basis. 
Underlying return on invested capital 
(Underlying ROIC) is used to assess our 
effi  ciency at allocating capital and refl ects 
underlying net operating profi t after tax 
(Underlying NOPAT) as a percentage of 
total capital. Underlying income is used to 
assess our operational income 
performance. Free cashfl ow after lease 
payments (FCFaL) before strategic 
investment is used to assess our 

Forward-looking 
statements
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underlying cash generation and refl ects 
operating cash fl ows, less investing 
cashfl ows, less payments for lease 
liabilities and less strategic investment. 
Cash earnings before interest and tax 
(Cash EBIT), Cash earnings and Cash EPS 
are also used to assess our underlying 
cash generation. Cash EBIT refl ects 
Underlying EBITDAaL less business-as-
usual capex and spectrum amortisation. 
Cash earnings refl ects Cash EBIT less 
fi nance costs, tax and minorities. Cash 
EPS refl ects Cash earnings on a per share 
basis.

All non-IFRS underlying measures, 
EBITDAaL, FCFaL before strategic 
investment, Cash EBIT, Cash earnings and 
Cash EPS exclude material one-off s such 
as mergers and acquisitions, disposals, 
impairments, spectrum, restructuring 
costs and such other items as determined 
by the Board and management. An 
explanation of each adjustment and a 
reconciliation to our reported IFRS 
fi nancial information for Underlying 
EBITDA and FCFaL before strategic 
investment is set out in the “Guidance 

versus reported results” schedule. 
The adjustments set out in the schedule 
have been reviewed by our auditor for 
consistency with the basis set out in the 
guidance we provided to the market.

No off er, invitation or advice
These materials are not intended to (nor 
do they) constitute an off er or invitation 
by or on behalf of Telstra, its subsidiaries, 
or any other person to subscribe for, 
purchase or otherwise deal in any equity, 
debt instrument or other securities, nor is 
it intended to be used for the purpose of 
or in connection with off ers or invitations 
to subscribe for, purchase or otherwise 
deal in any equity, debt instruments or 
other securities.

Information in these materials, including 
forward-looking statements and guidance, 
should not be considered as investment, 
tax, legal or other advice. You should make 
your own assessment and seek 
independent professional advice in 
connection with any investment decision.

Unaudited information
All forward-looking fi gures and proforma 
statements in these materials are 
unaudited and based on A-IFRS unless 
otherwise indicated. Certain fi gures may 
be subject to rounding diff erences. All 
market share information in these 
materials is based on management 
estimates having regard to internally 
available information unless otherwise 
indicated.

Other information
All amounts are in Australian Dollars 
unless otherwise stated.

The ‘Telstra InfraCo’ trade mark is a 
registered trade mark of Telstra 
Corporation Limited. All other trade marks 
of the Telstra Group are the property of 
Telstra Limited. nbn co and other nbn 
logos and brands are trade marks of nbn 
co limited and used under licence. Other 
trade marks are the property of their 
respective owners.
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1.  Underlying Earnings Before Interest, Taxation, Depreciation and Amortisation (EBITDA) and Underlying Net Profi t After Tax (NPAT) exclude guidance adjustments.
2.  Guidance adjustments include material one-off s, such as mergers and acquisitions, disposals, impairments, spectrum, restructuring costs and such other items as determined by the 

Board and management. 
3.  Underlying ROIC defi ned as Net Operating Profi t After Tax (NOPAT) as a percentage of total capital, excluding guidance adjustments (as defi ned above) less tax.
4.  Underlying EPS is profi t for TLS shareholders attributable to each share, excluding guidance adjustments. 
5.  Cash EPS is defi ned as cash earnings (underlying EBITDA after lease amortisation, less BAU capex, spectrum amortisation, fi nance costs, tax and minorities) per share.
6.  Total dividend includes fully franked interim dividend of 9.5 cents and fi nal dividend of 9.5 cents.

FY25 fi nancial performance

4

EBITDA and 
Underlying EBITDA1

on a guidance basis2

$8.6B

NPAT and
Underlying NPAT1

$2.3B
Underlying Return 

on Invested Capital 
(ROIC)3

8.5%

Earnings per share

18.9cents

Underlying EPS4

19.1cents

Cash EPS5

22.4cents
Total FY25 
dividends6

19cents 
per share 

fully franked

Over $2.1B 
returned

to shareholders
via dividents

A-/A2 credit 
rating from 

Standard & Poor’s 
and Moody’s

On-market share 
buy-back

$750M
completed
$1b announced

Telstra 2025 full-year results | B1
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FY25 highlights

Improving 
customer experience

Achieved Group 
Episode NPS

Equipped our people 
through Future Ready, 
Data & AI Academy 
and new AI platform, 
Career Connect both from an FY19 baseline

(excluding Digicel Pacifi c) 

First Intercity Fibre Network route opened 
Sydney to Canberra Coastal route

Launched 
CustomerIQ

Maintained our 
commitment 
to hybrid and 
fl exible working

Achieved our 
ambition for around

Launched satellite to mobile 
text messaging product, 
Telstra Satellite 
Messaging

Australia’s 
best networks 

Being the place you 
want to work

Responsible business, 
real impact for Australians

+47
exceeding our 
T25 target of +40

to deepen understanding 
of drivers of customer 
sentiment

95% population 
coverage for

Exceeded our goal of

90% network waste 
recycling in FY25

44%
43%

Reduced our combined 
scope 1+2 emissions by

and scope 3 emissions by

Expanded 
Scam Indicator 
with Commbank to 
cover landlines

Expanded our strategic 
partnership with Microsoft 
to power Australia’s AI future

Accelerating AI for a 
more connected future

Helping Australians stay 
safe in a digital world

Blocked 

18M scam calls

8M scam SMS
and tens of millions 
scam emails on average 
every month 

Commenced a new 
seven-year joint venture 
and AI Silicon Valley hub 
with Accenture

Operating and financial review
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Continuing growth
FY25 was a strong year for Telstra as we 
continued to deliver for customers and 
shareholders. Our reported results saw 
growth across EBITDA, Net Profi t After 
Tax, Earnings Per Share and ROIC. We 
also delivered our fourth consecutive 
year of underlying growth, excluding 
signifi cant one-off  items and other 
adjustments. 

This performance refl ected momentum 
across our business, strong cost control 
and disciplined capital management.

On the back of earnings growth, the 
Board resolved to pay a fully franked fi nal 
dividend of 9.5 cents per share, bringing 
total dividends for the year to 19 cents, 
and representing a 5.6 per cent increase 
on the prior year.

In June this year we completed our 
$750 million on market buy-back, and 
today we have announced an additional 
on-market share buy-back of up to 
$1 billion. This has been enabled by 
growth in earnings, and the strength 
of our balance sheet.

Our capital position and liquidity 
remained strong, and net debt remained 
well within our comfort zone

Investing in a connected future 
Connectivity has never been more 
important and we know demand will 
only continue to grow. At the same time, 
customer needs are becoming more 
complex. We recognise there are 
signifi cant opportunities ahead in our 
core business. The work we have done in 
FY25 puts us in a good position to deliver 
on the connectivity demands of the 
future while unlocking greater value for 
our business. 

Throughout FY25, we continued to invest 
in delivering Australia’s best mobile 
network and connecting people 
internationally. Over the seven years to 
the end of FY25, Telstra has invested 
$12.4 billion in mobiles nationally, with 
$4.7 billion of this invested in regional 
areas. We have committed an additional 
$800 million over four years within our 
business-as-usual capex to extend our 
network leadership and deliver 
Australia’s most advanced, resilient and 
reliable 5G experience.

In FY25, we continued to progress our 
Intercity Fibre Network build with more 
than 4,400 kilometres of fi bre in the 
ground. We are also increasing the 
capacity of our subsea cable network to 
meet customers’ increasing bandwidth 
consumption, growing AI usage and data 
centre demands. 

Chair and 
CEO's message
Thank you for your continued support and investment 
in Telstra during the 2025 fi nancial year.
We have reached a signifi cant milestone with the 
completion of our T25 strategy. Over the past three years, 
we have been disciplined about achieving the ambitious 
goals we set ourselves. We fi nished strongly, delivering 
elevated customer experiences, stronger fi nancial 
performance, improved reputation as measured by 
RepTrak, and achieving more than 70 per cent of our 
T25 targets. 
Energised by what we’ve achieved and inspired by what’s 
ahead, we’re moving into the next phase of our journey 
with a new fi ve-year strategy – Connected Future 30. 
This new strategy will see us double down on connectivity 
and radically innovate in the core of our business. With 
the overarching ambition to be the number one choice for 
connectivity in Australia, we will push the boundaries of 
our network leadership and make it simple for customers 
to get the connectivity they need in a changing 
environment.
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As demand for connectivity grows, 
leadership in AI will be critical. In FY25, 
we continued to invest in AI to drive 
productivity and growth, and we’ll 
accelerate this work through our new 
joint venture with Accenture. 

Five years after announcing our plans to 
switch off  our 3G network, we completed 
this process in October 2024 – 18 years 
after it was fi rst switched on. This was an 
important milestone, enabling us to 
redeploy valuable mobile spectrum to 
further improve 5G services, with fl ow on 
benefi ts to 4G services. In preparing for 
the closure, we upgraded more than 
11,000 4G mobile sites and rolled out 
improved 5G to hundreds of regional 
communities. Since completing this 
transition, we have seen improvements to 
network speed, capacity, and reliability 
across our network.

Like any signifi cant technology change, 
closing our 3G network and transitioning 
to new technology has been a complex 
process. While the transition from 3G has 
delivered a better experience for most of 
our customers, we know this hasn’t been 
the case for some customers. To support 
our customers through this change we 
took steps including providing over 
19,000 free mobile devices. We 
established a 3G Helpline to support 
customers, and calls to that helpline have 
steadily decreased month-on-month. 
We've now updated that service to be a 
Regional and 3G helpline, to provide 
support for a wider variety of connectivity 
issues facing our regional customers. 
We have also been working with 
customers one-on-one at their homes, 
businesses or our Telstra Stores. We 
remain committed to addressing 3G 
coverage issues identifi ed by our 
customers and our eff orts to address 
these concerns are ongoing.

We recognise that cost of living pressures 
continue to be a real challenge for many 
people and that over the past twelve 
months we have made decisions to 
increase the prices of some of our 
products and services. While these 
increases help support ongoing 
investment in improvements to our 
networks, including the reliability and 
security of our services, they are not 
decisions we make lightly. We continue to 
encourage customers to reach out to us if 
they would like to understand the 
diff erent support options we can provide. 
This year we also expanded our Top Up 
Program, helping more than 19,000 
Australians in need and supporting more 
than 700,000 customers on low incomes 
through our Access for Everyone 
products and concessions.

Building a better, faster customer 
experience
We’re always looking for new ways to 
improve the customer experience, 
including through smarter use of 
technology. In FY25, we were proud to 
exceed our Episode NPS (eNPS) target 
for T25, lifting it 15 points from our FY21 
baseline. 

Our goal was to halve Telecommunications 
Industry Ombudsman (TIO) referral 
complaints by FY25: we reduced them by 
more than 70 per cent since FY21.

Today, our post-paid mobile customers 
can choose plans with no lock-in periods 
and no excess data charges, operating on 
a network for which demand for data has 
tripled in the last fi ve years, and which 
now off ers satellite messaging when 
beyond the range of our network. 

Technology played a key role in these 
outcomes. At the end of T25, we have 
migrated around 98 per cent of our 
customers to our new digital stack. While 
this migration has created some 
disruption, it is having a positive impact 
on important aspects of our customer 
experience. For example, customers 
activating a new service on our new 
platform have an NPS up to 50 per cent 
higher than customers using our legacy 
technology. 

We expanded our use of AI to enhance 
customer support, streamline operations 
and empower our teams. AskTelstra, our 
in-house generative AI solution to help 
frontline teams navigate our vast 
knowledge bases and support customers 
eff ectively, has had around 1.2 million 
interactions. 

We’re also improving the way we 
summarise customer interactions, detect 
scam email and texts, and support other 
critical functions across the business 
through technology like AI.

Supporting our people 
Having customer-centric, accountable, 
and collaborative teams is essential to 
delivering our strategy and delivering 
positive outcomes for our customers and 
shareholders. Since launching our Big 
Three last year, our behaviours and habits 
have continued to play a fundamental 
part in how our people show up for 
customers and each other, and how we 
operate as a business. 

Throughout the year, the shape and size 
of our workforce continued to change. We 
recognise this kind of change can be 
disruptive, even distressing. While we will 
need to continue to evolve, our 

commitment is to always be transparent, 
consult with our people and act with care 
once we are clear on specifi c changes we 
propose making. 

Creating a safe and supportive workplace 
remains our key focus. We continue to 
prioritise the safety and wellbeing of our 
people, ensuring they have the 
environment they need to do their best 
work. 

We continue to invest in the skills of our 
people to enhance their career choices 
and personal development. This year we 
launched Career Connect, enabling 
deeper development conversations and 
integrated performance planning across 
our organisation. As AI continues to 
transform the way we work, we’re 
equipping our people for the future 
through our Data & AI Academy and by 
providing access to the latest generative 
AI tools, including the rollout of 21,000 
Microsoft 365 Copilot licenses.

Tragically, in July 2025 a Telstra team 
member lost his life when a bird struck a 
chartered helicopter in which he was 
travelling as a passenger. We off er our 
sincere condolences to his family, friends 
and colleagues, and acknowledge the 
enormous contribution he made to Telstra 
over many years. The incident is currently 
under investigation and we expect to 
include further information in our FY26 
reports.

Creating impact through 
responsible business
One of our core behaviours is making a 
diff erence: doing the right thing for our 
customers, communities, the planet, 
ourselves and each other. This year, we 
acted quickly to support Australians 
impacted by ex-Tropical Cyclone Alfred 
and other extreme weather events, 
deploying disaster recovery experts, 
temporary infrastructure, and a disaster 
assistance package to help keep 
customers connected. We also upgraded 
more than 1,000 payphones in disaster-
prone areas, including close to 100 in 
remote Indigenous communities, to 
provide free Wi-Fi and backup power.

We remain committed to supporting 
customers in vulnerable circumstances, 
whether they are facing fi nancial 
hardship, seeking safety from domestic, 
family and sexual violence, or in urgent 
need of connectivity in times of crisis. We 
helped on average more than 1 million 
customers in vulnerable circumstances 
stay connected each year from FY22 to 
FY25. 
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Following a variation to our seventh 
power purchase agreement for a new 
solar farm in Glenellen, New South 
Wales, we have now supported renewable 
energy projects worth more than $1.6 
billion. Improving our resilience in the 
face of climate change and more 
frequent and severe natural disasters is 
also important, which is why we continue 
to roll out our targeted program of 
lifecycle battery replacements, replacing 
more than 2,100 batteries across over 
600 sites in FY25. We are making good 
progress on our emissions reduction 
targets, with combined absolute scope 
1+2 emissions now 44 per cent lower and 
absolute scope 3 emissions 43 per cent 
lower than they were in our FY19 baseline 
(excluding Digicel Pacifi c). You can read 
more in the 2025 Sustainability Report 
(available from 25 August at telstra.com/
sustainability/report).

As cyber threats continue to grow, we 
expanded our Scam Indicator initiative 
with the Commonwealth Bank to include 
landlines and expanded the off ering with 
Fraud Indicator which helps detect 
identity theft. We also launched Scam 
Protect and Device Security Essentials to 
help customers stay safe. We’re 
committed to working across 
government, regulators and industry to 
reduce the impact of scams and fraud. 
You can fi nd more information in the 
Strategy and Performance section of this 
report. 

Improving how people feel about us 
doesn’t happen overnight, but our eff orts 
are making a diff erence. In FY25, our 
RepTrak score rose to 64.8 marking a 3.5 
point increase since FY21. It’s a signal 
that customers are noticing the changes 
we’re making to serve them better, listen 
more, and build trust at every interaction.

Looking forward
This report marks a signifi cant milestone: 
the end of one strategy and the beginning 
of another. One of the enduring strengths 
throughout Telstra’s history has been our 
ability to adapt and lead. With 
technology transforming once again, and 
unrelenting demand for more data and 
more connectivity – these strengths will 
continue to serve us well. 

As we begin delivering our new fi ve-year 
Connected Future 30 strategy and 
achieving our ambition to be the number 
one choice for connectivity in Australia, 
our goal is to deliver resilient and 
consistent growth in shareholder value 
and returns. Meeting this goal will require 
taking a disciplined approach to capital 
management, underpinned by our strong 
balance sheet and settings consistent 
with an A-band credit rating. We will use 

an updated set of fi nancial metrics to 
measure our progress under our new 
strategy, ensuring transparency and 
accountability, while our remuneration 
framework will also refl ect these 
changes. 

Board and Leadership
We continued to focus on ensuring the 
Board has the right skills and experience 
to oversee our strategy. We thank Niek 
Jan van Damme who retired from the 
Board at the conclusion of the 2024 
Annual General Meeting in October. In 
December 2024, we welcomed David 
Lamont to the Board as a Non-Executive 
Director. David brings an extensive set of 
skills and experience from more than 30 
years in a range of roles with highly 
respected organisations, including BHP, 
CSL and Orica. 

In FY25, the Board implemented a revised 
committee structure, disbanding the 
Audit & Risk Committee and establishing 
two distinct committees: the Audit 
Committee and the Risk & Sustainability 
Committee. With strong depth and 
diversity of skills and perspectives, we’re 
confi dent the Board is well-placed to 
guide us toward our long-term goals and 
create lasting value for shareholders.

After 14 years of dedicated service, 
Brendon Riley will retire as CEO of Telstra 
InfraCo at the end of September 2025. 
We extend our sincere thanks to Brendon 
for the leadership and signifi cant 
contributions he has brought to Telstra. 

Thank you 
Our achievements over the past three 
years of T25 have built strong momentum 
and we’re excited to carry that forward as 
we enter a new phase, with a clear 
strategy and bold ambition for what 
comes next. We are committed to 
delivering our new Connected Future 30 
strategy, leading with innovation and 
ensuring that connectivity remains a 
strong and inclusive foundation for 
progress.

We’d like to thank our shareholders for 
your continued support and investment, 
the Board for your leadership and 
guidance over the last 12 months, our 
people for your commitment and care, 
and our millions of customers for your 
ongoing support this year.

Craig Dunn
Chair

Vicki Brady
CEO
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Strategy and performance | Telstra Annual Report 2025

Strategy and 
performance
As we complete our T25 strategy and embark on our 
new strategy, Connected Future 30, we are a simpler, 
more agile, more customer-focused digitised business. 
We are confi dent in delivering the measures that 
matter most to our customers and shareholders 
through doubling down on connectivity and radically 
innovating in the core of our business.

 1

Provide an 
exceptional 
customer 
experience 
you can 
count on

 2

Provide 
leading 
network and 
technology 
solutions 
that deliver 
your future

 3

Create 
sustained 
growth and 
value for our 
shareholders

 4

Be the place
you want to 
work

The four pillars of our T25 strategy:
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Customer
experience

Network & 
Technology

Growth
and value

New ways
of working

Digital
leadership

Responsible 
business

T25 scorecard
O
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m
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Market leading CX 
with

eNPS >40 by FY25
  sNPS uplift of +25 

by FY25

Getting it right for 
customers

   >90% ‘Once and 
Done’ by FY25 
(C&SB)

   90% rating in 
support and 
engagement by 
FY25 (TE)

Reduce our 
complaints

  One-third by FY23, 
50% by FY25 
(C&SB)

   >95% of billing 
disputes will be 
resolved in 1 cycle 
by FY25 (TE)

Grow Telstra Plus 
members (#) and 
engagement (%)

   5.4m and 70% by 
FY23
  6m and 80% by 
FY25

   Grow digitally 
active users by 2m 
to 8.5m FY25 
(C&SB)

Improve availability of 
infra. assets for 
customers, by FY25

  250 new towers
  20,000km of fi bre 

deployed1

Network leadership;
by FY25:

   ~95% pop. coverage 
for 5G

    >80% of traffi  c 
on 5G

 3G closed in FY24

Win majority of key 
surveys for best
fi xed/mobile network 
including

 Coverage, and
  Overall customers 
speeds for mobile 
FY23-FY25

  Double metro cell 
sites by FY25 to 
densify the 
network1

Expand regional 
coverage

   100,000km2 new 
coverage by FY25

Underlying EBITDA
 $7.5-8.0b by FY23
  Mid-single digit 
CAGR FY21 to 
FY25

Underlying ROIC
 ~8% by FY23
   Grow beyond to 
FY25

   Underlying EPS: 
High-teens CAGR 
FY21 to FY25

   Maximise fully-
franked dividend 
and seek to grow 
over time

Maintain cost 
discipline

   $350m net fi xed 
cost out from 
FY23 to FY25 
while investing for 
growth2

   Maintain leading 
operating cost 
metrics for full-
service telco

Maximise value from 
infra.

   Amplitel 
EBITDAaL CAGR – 
low-to-mid single 
digit

   InfraCo Fixed 
EBITDAaL CAGR 
–low-single digit

  Remain at 90th 
percentile 
employee 
engagement 
(equivalent to high-
performance norm)

    Improve agile 
maturity of teams, 
with 70% scoring 
above 4 by FY25

    Halve our time to 
market for products 
and services from 
FY22 to FY25

    50% increase in 
representation of 
Data & Analytics 
workforce by FY25

    Direct software 
engineering 
workforce 
delivering ~2x 
the percentage 
of strategic 
development work 
by FY25

   All key service 
transactions with 
customers are 
capable of being 
conducted digitally 
by FY25

    100% of key
business processes 
enhanced/ 
improved using 
AI by FY25

    Reach top 20% in 
Digital Capability 
Index by FY25

    100% API-fi rst 
architecture for 
customer 
management, 
product 
development,
and external 
monetisation

  Move ~90% of 
applications to
the public cloud
by FY251

    Enable renewable 
energy generation 
equivalent to 100% 
of our consumption 
by 2025

    Reduce our 
absolute scope 1+2 
emissions by 70% 
by 2030 (from 
FY19)

    Reduce our 
absolute scope 3 
emissions 
by 50% by 2030 
(from FY19)

    Increase digitally 
active customers
by 2m, including 
building digital 
skills for 500k 
Australians, 
by FY25

    Help keep 1m 
customers in 
vulnerable 
circumstances 
connected each 
year from FY22-25

    4-7pt uplift in 
RepTrak reputation 
score by FY25

Legend On track for delivery Progress made but below target3 Not on track

Completed Completed after due date Target removed

Note: Commitments are baselined to FY21, except where stated otherwise and see Forward looking statements in relation to fi nancial ambitions.

1.  Fibre deployed target removed in August 2023 due to our focus on the highest priority routes. Double metro cell sites target removed in August 2023 due to technology 
review. Public cloud target removed in August 2024 due to shift to a hybrid cloud strategy.

2. Net fi xed cost target reduced from $500m in May 2024.
3.  Progress made but below target: this status is used when the end of FY25 outlook is that we will fail to met the target but with at least 50% progress made compared to the 

FY21 baseline.
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Operating and financial review

Building a better customer 
experience
Throughout FY25, we have remained 
focused on improving the experience for 
our customers. We are seeing the results in 
rising customer satisfaction, with our 
Group Episode NPS improving 1 point in 
the last twelve months and exceeding our 
T25 target.

In customer experience, 86 per cent of 
service interactions across consumer and 
small business are now capable of being 
performed digitally. Our frontline team 
members also have access to generative 
AI tools including One Sentence Summary 
and AskTelstra. These technologies help 
our teams resolve customer queries more 
quickly leading to better interactions. We 
also have 6.1 million customers 
participating in our Telstra Plus loyalty 
program. 

Keeping our customers safe from 
cybercrime is a top priority. As cyber 
threats evolve, so do we — continuously 
strengthening our network and defences. 
In August 2024, we expanded our Scam 
Indicator technology in partnership with 
the Commonwealth Bank to cover 
landlines as well as mobiles. This 
represents a 25 per cent increase in 
potential coverage to help protect more 
Australians, particularly those most 
vulnerable to scams. We also launched 
Scam Protect, a new initiative that 
empowers customers to make more 
informed decisions about which calls to 
answer; Device Security Essentials, a free 
Telstra App for consumer and small 
business customers to help safeguard 
their mobile devices from online threats; 
and Fraud Indicator to help joint 
Commonwealth Bank and Telstra 
customers detect identity theft.

As part of our Cleaner Pipes initiative, 
we are applying AI and machine learning to 
help identify and block millions of 
malicious scam texts, calls, emails, and 
websites before they reach customers. 
Over the past 12 months, we helped to 
block 18 million scam calls, 8 million scam 
SMS, and tens of millions of scam emails 
on average every month. Customers 
reported nearly 250,000 messages through 
our 7226 scam reporting service in FY25.

Maintaining our network leadership 
and planning for the future
The investments we’ve made into 
expanding and strengthening our mobile 
network in FY25 have reinforced our 
position as Australia’s best mobile 
network, and we’re continuing to build on 
that momentum. We have Australia’s 
largest 5G network. With around 66 per 
cent of our total network traffi  c now over 
5G, we have achieved our ambition of 
around 95 per cent population coverage 
for 5G.

In FY25, we committed an additional 
$800 million over four years within our 
business-as-usual capex to extend our 
network leadership and deliver Australia’s 
most advanced, resilient and reliable 5G 
experience. This includes a landmark 
partnership with Ericsson to deliver 
advanced 5G performance, unlock faster 
speeds and more sophisticated 
connectivity for customers. 

Closing our 3G network was a critical 
step in the modernisation of our mobile 
network and improving the mobile 
experience of our customers. By 
repurposing spectrum used for 3G, 
we've also been able to expand capacity 
and improve speeds at over 4,300 existing 
5G mobile sites and activate new 5G at 
another 631 sites. The total volume of 
customer data usage fl owing through 
these sites is now more than 50 per cent 
higher, which would not have been 
possible without the closure of 3G. 
That means more emails sent, photos 
uploaded, apps used, webpages browsed 
and videos streamed. Despite ongoing 
growth in demand for data on our mobile 
network, our expansion of 5G and use of 
additional spectrum has helped increase 
the average speeds our mobile customers 
enjoy by around 11 per cent since 3G's 
closure. 

We continue to be one of Australia’s 
biggest investors in digital infrastructure. 
The Sydney to Canberra coastal route of 
our Intercity Fibre Network became ready 
for service in June 2025. Outside of 
Australia, we continue to invest in 
increasing the capacity of our subsea 
cable network to meet customers’ 
increasing bandwidth consumption, 
growing AI usage and data centre 
demands. This will better position us to 
ensure the stability of the world’s digital 
connectivity and support the future 
growth of local economies.

We’re working with a range of providers to 
explore how emerging satellite solutions 
can benefi t our customers, particularly 
those in Australia’s most remote parts. In 
June 2025, we launched Australia’s fi rst 
satellite to mobile product in 
collaboration with SpaceX’s Starlink to 
bring satellite-to-mobile (also known as 
direct-to-handset) text messaging 
capability to customers.

Unlocking value and sustained 
growth for our shareholders
Our reported fi nancial performance 
for the year included growth in EBITDA 
of 14 per cent and Net Profi t After Tax 
of 31 per cent. Reported Earnings Per 
Share increased 34 per cent, while 
reporting ROIC increased 1.7 points to 
8.5 per cent.

Underlying growth more accurately 
refl ects our fi nancial performance 
compared to the prior period. Excluding 
signifi cant one-off  items and other 
adjustments, underlying fi nancial 
performance for FY25 showed EBITDA up 
4.6 per cent, Net Profi t After Tax up 1.8 
per cent, Cash Earnings Per Share up 12 
per cent, and ROIC up 0.2 points to 8.5 
per cent. 

FY25 was our fourth consecutive year of 
underlying growth, refl ecting momentum 
across our business, strong cost control 
and disciplined capital management.

Our mobile business continued to perform 
well, with EBITDA growth of $235 million, 
driven by higher Average Revenue Per User 
(ARPU) and customers continuing to 
choose our network and the value it 
provides. Mobile services revenue grew by 
3.5 per cent. Fixed C&SB EBITDA grew by 
$109 million, refl ecting ARPU growth and 
disciplined cost management. Fixed 
Enterprise EBITDA grew by $103 million, 
supported by decisive actions taken to 
reset this business and reduce costs. 

Telstra International EBITDA declined by 
$96 million, with reductions across 
Wholesale and Enterprise, and Digicel 
Pacifi c. We have conducted a strategic 
review of this business and are now taking 
action, including to reduce costs, double 
down on connectivity, and exit the majority 
of our NAS products. Our Wholesale and 
Enterprise International results for the 
year include restructuring costs associated 
with this. 

Our infrastructure businesses continued to 
grow, refl ecting strong customer demand. 
The performance of InfraCo Fixed 
continued to benefi t from customer 
demand for dark fi bre and ducts, while 
Amplitel continued to benefi t from strong 
demand for towers and new signings. 

During the year we delivered a signifi cant 
reduction in operating expenses, with core 
fi xed costs decreasing by 4.7 per cent or 
$306 million. Since FY22 we have achieved 
a cumulative reduction in our core fi xed 
costs of $428 million.

Becoming the place where 
everyone wants to work
We continue to build a culture where 
people feel valued, supported and inspired 
to do their best work. Our employee 
engagement score is 79, which puts us 
above the top 25 per cent of companies 
globally. This year we ranked #6 on 
LinkedIn’s Top Companies list, which 
recognises 25 workplaces across Australia 
investing in talent and helping their people 
build long-term careers. We have 
continued the important work around our 
Big Three behaviours and habits to 
become a more customer-centric, 
accountable and collaborative team.
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Operating and financial review

Investing in the success of our people is 
essential to the success of our business. 
Our people are building their AI skills and 
confi dence through our Data & AI 
Academy and developing essential, 
future-focused capabilities through our 
multi-award-winning Future Ready 
program. We’ve also given our teams 
access to the latest in generative AI 
technology, including rolling out 21,000 
Copilot for Microsoft 365 licenses, which 
is the largest deployment in Australia. 

We’re committed to creating a safe, 
inclusive, and fl exible workplace where 
everyone can thrive. That means 
fostering a culture of respect, supporting 
diversity, and continually strengthening 
our approach to health, safety and 
wellbeing. This includes more than 98 per 
cent of our employees completing our 
Business Essentials refresher conduct 
training course during the year.

Extending digital leadership 
As we move into an increasingly digitised 
era, connectivity has never been more 
critical. This year, we continued to build 
the secure, reliable connectivity required 
to meet the growing demand. In August 
2024, we announced an expansion of our 
strategic partnership with Microsoft, 
marking a signifi cant milestone in the 
evolution of AI innovation in Australia. By 
combining our leading ultra-fast Intercity 
Fibre Network with Microsoft’s leading 
technology, we are helping accelerate 
digital transformation and developing 
Australia’s AI ecosystem. 

Our strategic partnership with Microsoft 
and joint venture with Quantium have 
been instrumental to our AI journey so 
far. In April 2025, we took the next step 
by commencing a seven-year joint 
venture with Accenture to accelerate this 
evolution. Combining Telstra’s domain 
experience with world-leading 
technologies and investment, this joint 
venture is helping us build a best-in-class 
data and AI ecosystem that will extend 
our network leadership, enhance 
customer experiences and help our teams 
work smarter and faster. It will also help 
us supercharge skills across our 

workforce through access to Accenture’s 
leading learning and development 
programs. As part of the joint venture, in 
May 2025, we launched an AI Silicon 
Valley Hub, a fi rst-of-its-kind innovation 
facility to incubate and accelerate our top 
AI priorities. The hub provides direct 
access to cutting edge technology, top 
engineering talent and collaboration 
spaces with ecosystem partners.

We are continuing to deliver the benefi ts 
of next-generation connectivity to our 
business customers. In November 2024, 
together with Ericsson, we launched 
Telstra Dedicated Networks – Industrial 
(TDN-I), a managed wireless solution 
designed to deliver private network 
capabilities to critical infrastructure 
industries. TDN-I is already helping one 
of Australia’s largest oil and gas 
companies fast-track digitisation by 
providing highly reliable connectivity for 
its robotic services and advanced data 
capture and processing of AI models at 
the edge.

Doing business responsibly
We are making good progress toward 
our 2030 sustainability targets. 

We reduced our combined absolute 
scope 1+2 emissions by 44 per cent from 
an FY19 baseline (excluding Digicel 
Pacifi c). We also reduced our absolute 
scope 3 emissions by 43 per cent from 
an FY19 baseline (excluding Digicel 
Pacifi c) and expanded our renewable 
energy investments across seven sites 
across Victoria, Queensland, and New 
South Wales, all either operational or 
under construction. 

We exceeded our goal of 90 per cent 
network waste recycling in FY25 and 
reused or recycled more than 750,000 
mobile phones, modems and other 
devices. 

Our progress was recognised globally 
in 2025, being named one of TIME 
Magazine’s World’s Most Sustainable 
Companies and the Financial Times’ 
Asia-Pacifi c Climate Leaders. 

We’re committed to supporting our 
customers when they need us most. In 
October 2024, we extended our Top Up 
program, adding $3.7 million in prepaid 
phone credit for those in need. This, 
combined with initiatives like Access for 
Everyone and Telstra Safe Connections, 
has helped us reach our T25 target of 
helping 1 million customers in vulnerable 
circumstances stay connected again in 
FY25. 

We’re committed to helping communities 
thrive by supporting the people, 
programs and passions that bring them 
together. In January 2025, we awarded 
over $200,000 to 26 regional community 
groups across Australia as part of 
Telstra’s Connected Communities Grant. 
In 2024, through our Telstra Footy 
Country Grants program with the AFL, we 
contributed over $2 million to local clubs, 
with nearly 600 clubs benefi tting. This 
funding initiative is part of a four-year 
partnership with the AFL, which will see 
$8 million injected into community 
football. 

Telstra Foundation aims to empower 
1 million children and young people to 
thrive in safe, inclusive digital spaces 
and to shape their own futures. In FY25, 
we committed $6 million through the 
Foundation to our partners and programs 
to drive direct impact for underserved, 
vulnerable or disadvantaged children and 
young people in Australia. Telstra 
shareholders and Telstra Plus customers 
also donated over $800,000 to Telstra 
Foundation youth mental health and 
wellbeing partners. In addition to grants 
and donations we lead initiatives such as 
the Technology & Wellbeing Roundtable 
(which we Co Chair with ReachOut) and 
Code Club Australia with teachers and 
librarians across Australia. We also 
support children and young people to 
have their say in shaping their digital 
world and we foster this via youth 
co-design and participation, our Youth 
Advisory Council program and our 
Australian Youth Digital Index initiative. 

Thanks to these eff orts, Australians’ 
perception of us continues to strengthen. 
In FY25, our RepTrak reputation score 
rose to 64.8.
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Telstra’s ability to deliver value over the long-term for our 
customers, shareholders and communities depends on the 
eff ective management of risk. We operate in a dynamic and highly 
interconnected environment shaped by geopolitical tension, rapid 
technological advancement, competition, increasing frequency 
and severity of climate events, increasing regulation and rising 
stakeholder expectations.

We manage risk through an enterprise-
wide framework aligned to ISO 
31000:2018, supported by our Board-
approved Risk Management Policy 
and overseen by the Chief Risk Offi  ce. 
Our governance model is based on the 
Three Lines of Defence, with roles 
clearly defi ned across risk owners, 
internal risk teams, and independent 
assurance functions. Risk considerations 
are embedded in major decisions, 
and our approach prioritises early 
risk identifi cation, escalation, clear 
accountability and governance over 
mitigation actions.

We categorise and manage risk through 
several key lenses:

• Critical and Material Risks: These are 
the most signifi cant risks that could 
materially impact our strategy, fi nancial 
trajectory, operations or reputation. 
Critical Risks represent the highest 
potential impact areas and are actively 
monitored at the executive and Board 
level. Material Risks are also of high 
importance, though typically less 
volatile in profi le.

• General Risk Factors: These are 
broader environmental and operational 
risks that are not specifi c to a single 
domain, but infl uence our performance 
over time. They include risks such as 
climate events, energy reliability, and 
global macroeconomic changes.

• Emerging and Escalating Risks: 
These are risks that are either newly 
developing or increasing in prominence. 
They are assessed regularly by 
our Board and Management risk 
committees and help shape our 
forward-looking resilience and 
scenario planning.

Our risks are managed through defi ned 
governance structures, with 
accountabilities tied to assigned Group 
Executives and their leadership teams. 
Our control environment is tested and 
monitored through regular assurance, 

supported by our governance, risk and 
compliance platform (RICOM). Where 
relevant, risks are cross-referenced to 
obligations under regulatory regimes, 
including the security of critical 
infrastructure as well as Environment, 
Sustainability and Governance (ESG) 
disclosure requirements.

Risk in the Context of Our 
Corporate Strategy
Eff ective risk management is 
fundamental to Telstra’s ability to deliver 
on our strategic ambition. Our approach 
to managing risk provides the guardrails 
that enable successful strategic 
execution: anticipating and responding 
to uncertainty, informing better decision-
making, and preserving and creating 
long-term value. This also includes us 
understanding the boundaries of the 
risks we do want to take in pursuit of 
our strategic priorities.

As we commence our new corporate 
strategy - Connected Future 30, we face 
a highly competitive and increasingly 
complex environment. Successfully 
executing our strategy requires navigating 
both strategic and execution risks, given 
the scale and interdependencies of our 
transformation programs. In parallel, 
fi nancial performance risks emerge from 
economic conditions, access to capital, 
and broader geopolitical challenges that 
may aff ect our ability to deliver returns 
and sustain long-term growth.

Our strategy responds to these risks 
and will shape our long-term ability 
to create and capture value in a fast-
changing landscape. The strategy 
focuses on delivering the connectivity 
needed to meet the ever-increasing 
customer expectations and doing this 
in a simpler, technology-enabled way. 
Achieving it will depend on disciplined 
delivery across every aspect of our 
business including digital transformation, 
customer experience, AI enablement, 
and capability uplift.

Strategic Execution Risk
The risk we face is that we may not fully 
execute the strategy or achieve the 
strategic objectives of Connected Future 
30. This could result from misaligned 
prioritisation, insuffi  cient delivery 
capability, delayed transformation, 
or failure to manage program 
interdependencies eff ectively. The 
size and complexity of our investment 
programs, including AI enablement, 
digitisation, Intercity Fibre Network, 
and an investment to build Australia’s 
most advanced 5G network, compound 
this challenge.

Our risk management approach includes:

• Embedding stronger strategic planning 
and prioritisation processes, with 
executive-level forums to assess trade-
off s and support long-range investment 
decisions.

• Ensuring appropriate capital allocation 
and oversight of critical investment 
programs, with regular review against 
risk appetite and strategic intent.

• Strengthening cross-functional 
accountability and delivery ownership 
to maintain alignment and momentum 
across the organisation.

• Uplifting enterprise execution 
capabilities, including agile delivery 
methods, data-enabled decision-
making, and workforce planning aligned 
to strategic ambition.

• Monitoring performance and 
interdependencies across major 
initiatives through an integrated 
delivery governance model.

• Promoting a positive risk culture by 
encouraging clarity of accountability, 
ownership and proactive management 
of risks across all levels of the 
organisation.

Our material risks

Operating and financial review
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Operating and financial review

The eff ective management of safety 
and wellbeing is a fundamental priority 
due to the associated risks they present 
our people, our assets, the environment 
and the communities in which we 
operate. We are adapting to new and 
emerging issues, such as the right to 
disconnect, psychosocial risks and the 
changing nature of our work, including 
evolutions such as AI. We focus on 
attracting and retaining the right skills 
to support our strategy and continue 
to benchmark externally to remunerate 
our people appropriately.

Our risk management approach 
includes:
• A coordinated, enterprise-wide Safety 

Uplift Program that brings together 
leadership, assurance, process and 
cultural initiatives.

• Targeted uplift of our safety governance 
and philosophy, with executive-led 
workshops reinforcing expectations and 
accountability across the business.

• Improvements to our journey 
management and vehicle safety 
protocols, particularly where grey fl eet 
use and remote area travel present 
heightened risk.

• Enhanced training and awareness for 
leaders and frontline teams in 
identifying and managing psychosocial 
risk, supported by dedicated mental 
health communications.

• Strengthening of incident reporting and 
fi eld engagement practices, giving us 
deeper insight into early risk indicators 
and enabling timely mitigation.

• Embedding inclusion and belonging in 
our people practices, recognising their 
contribution to mental health, 
psychological safety, and overall 
wellbeing.

These initiatives are supported by 
assurance reviews, independent audits 
and a focus on the eff ective closure of 
fi ndings. Our safety controls are tested 
regularly as part of our broader Health, 
Safety, Wellbeing and Environment 
assurance plan.

Safety and Wellbeing 
of our People

Among our competitive advantages are 
the security, resilience, reliability and 
quality of our network. Society’s reliance 
on and expectations of technology 
continue to grow rapidly and the 
sustained resilience of our network and 
technology remains a core customer 
expectation, enabling people to work, 
learn and engage government services 
and healthcare. The careful management 
of risks related to our network and 
technology is crucial to deliver for 
our customers and maintain our 
diff erentiation.

Our risk management approach 
includes:
• Delivering a multi-year Integrated 

Resilience Program to uplift maturity 
across high-priority domains, including 
completion of the “Resilient 8” 
foundation and targeted new mitigation 
workstreams aligned to risk appetite.

• Investing in backup power systems and 
lifecycle upgrades for high-risk sites, 
focused on locations where power 
supply failure could cause major service 
disruption.

• Enhancing network observability and 
predictive response through deployment 
of AI-powered platforms that enable 
faster degradation detection and root 
cause analysis.

• Executing structured risk reviews and 
remediation at mobile towers and 
transmission hubs, prioritised by 
criticality.

• Strengthening our compliance and 
escalation readiness for Emergency Call 
Services (ECS) and Triple Zero, with 
updated testing protocols, performance 
reporting and escalation drills.

• Building resilience into network design 
via increased diversity, failover capability 
and routing fl exibility, particularly for 
areas exposed to supply chain disruption 
or weather-related events.

• Committing an additional $800m over 
four years within our business-as-usual 
capex to deliver Australia’s most 
advanced, resilient and reliable 5G 
experience. This includes expanding our 
strategic partnership with Ericsson to 
improve coverage, capacity and failover 
preparedness across rural and urban 
footprints.

• Continuing the rollout of our Intercity 
Fibre Network, a foundational 
infrastructure investment that expands 
capacity, strengthens diversity and 
builds the long-haul backbone of our 
future network.

Network and 
technology resilience

The threat environment for both cyber 
and physical security continues to 
increase in scale, complexity and 
consequence. Failure to eff ectively 
manage these risks presents a material 
threat to Telstra’s infrastructure, services, 
people and brand, enabling potential 
crime, espionage, sabotage or disruption 
at unprecedented pace and reach. As a 
provider of critical infrastructure, we 
continue to operate in a heightened threat 
posture, driven by escalating geopolitical 
tensions, the evolving tactics of state-
based actors and cyber criminals, and 
increased exposure across our physical 
footprint and digital platforms.

Our risk management approach 
includes:
• Uplift of our Security Operations Centre 

(SOC) with enhanced detection tools, 
real-time dashboards and continuous 
threat monitoring, aligned to critical 
infrastructure expectations.

• Comprehensive employee awareness 
and phishing simulation programs, 
complemented by mandatory training 
modules and targeted refresher 
campaigns.

• Improved governance and assurance 
processes for high-risk vendors, 
including risk reviews during vendor 
onboarding, access controls and system 
integration testing.

• Expansion of independent cyber 
maturity assessments, red team testing, 
simulation exercises and breach 
readiness scenarios to strengthen 
detection and response.

• Physical site remediation programs that 
align with Security of Critical 
Infrastructure Act, including access 
management system upgrades, annual 
inspection cycles and uplifted 
monitoring systems.

Cyber and Physical Security 
of Critical Assets
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In addition to the critical risks outlined 
above, we manage a number of other 
risks and external factors that may 
infl uence Telstra’s strategy and 
performance. They are monitored and 
managed as part of our broader risk 
framework and include the following:

• Climate adaptation and extreme 
weather events: including physical 
risk to infrastructure and disruption 
to services.

• Energy resilience: including access 
to reliable power, cost pressures and 
grid dependency.

• Geopolitical and economic 
conditions: aff ecting supply chains, 
regulation, market sentiment and 
investment outlook.

• Supply chain reliability and 
responsible sourcing: particularly in 
relation to key vendors and off shore 
operations.

• Technological disruption and 
acceleration: including competitive 
pressure from hyperscalers, new 
connectivity models and customer 
expectations.

• Failure to meet ESG / sustainability 
expectations: including reputational 
and regulatory risk if we fall short of 
commitments.

• Responsible AI scaling: ensuring our 
use of AI aligns with ethical and 
community expectations, while 
enabling practical innovation, from 
improving operational effi  ciency to 
reducing manual complexity, and 
exploring its role in helping us better 
identify and mitigate risks, without 
compromising trust.

• Public policy: major policy shifts and 
regulatory decisions that could impact 
our access to spectrum, infrastructure 
investment decisions and delivery of 
Connected Future 30. 

These risk factors may not exist in 
isolation, and in many cases are closely 
linked to the material risks we have 
described. Together, they present a 
dynamic and evolving landscape that 
requires constant attention, fl exibility, 
and forward planning.

Other 
risk factors

Protecting the privacy and identity 
of our customers and employees is 
a benchmark of trust. Expectations 
from the community, regulators and 
stakeholders remain at an all-time 
high, and privacy continues to be the 
subject of sustained media scrutiny and 
regulatory attention. We recognise that 
the way we handle personal information 
is critical to maintaining confi dence in 
Telstra and the services we provide.

Our risk management approach 
includes:
• Enhancement of our Customer Data 

Access Processes, including improved 
controls on authorisation, monitoring, 
and audit for high-risk data sets.

• Targeted remediation of legacy systems 
and high-risk applications, with control 
upgrades and improved logging to 
reduce data handling vulnerabilities.

• Strengthened identity verifi cation 
safeguards for customers in vulnerable 
contexts, including uplifted quality 
assurance models for manual and 
system-based authentication.

• Alignment with updated IT and Network 
Resilience standards, and preparatory 
work to meet expected changes in 
national privacy laws.

• Ongoing investment in training, tooling 
and data governance practices to 
mature our privacy capability and ensure 
readiness for new risk scenarios.

• Strengthening data quality and 
governance foundations to ensure only 
trusted data inputs for newer 
technologies (including generative and 
agentic AI) that rely on accurate, well-
managed data to function responsibly 
and eff ectively.

Please refer to the 2025 Bigger Picture 
Sustainability Report for more detail on 
how Telstra manages privacy (available 
from 25 August 2025 at telstra.com/
sustainability/report).

Customer and 
Employee Privacy

Telstra needs to comply with a broad 
range of complex laws and regulations 
that help ensure that we do the right 
thing by all our stakeholders, especially 
our customers. Failure to comply with 
these obligations can lead to adverse 
impacts to our customers, employees and 
communities, as well as to our reputation.

Our risk management approach 
includes:
• Execution of our Compliance Maturity 

Program, delivering uplift across more 
than 50 obligation areas and supported 
by structured assurance planning.

• Continued tracking of breach detection 
speed, internal detection rates and 
external reporting thresholds, to provide 
insights into our control performance.

• Redevelopment of obligation 
documentation and process maps in 
selected domains, particularly those 
impacted by law reform or systems 
decommissioning.

• Ongoing stakeholder engagement 
with the government, regulators 
and consumer bodies to provide 
transparency and inform uplift 
prioritisation.

• Managing regulatory change in a 
structured and centralised way to 
maximise readiness ahead of regulatory 
enforcement.

Compliance with 
Laws and Regulation
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Section Title | Telstra Annual Report 2025

Outlook

We fi nished T25 strongly, putting us in 
the best possible position to commence 
our new strategy. Through Connected 
Future 30, we will double down on 
connectivity and radically innovate in the 
core of our business. 

Our ambition is to be the number one 
choice for connectivity in Australia, and 
to continue delivering on our purpose to 
build a connected future so that everyone 
can thrive. To achieve this we will focus 
on adapting and leading to shape the 
future of connectivity, pushing the 
boundaries of our network leadership, 
and making it simple for customers to get 
the connectivity they need in a changing 
environment. We will reinvent commercial 
models so we can continue to invest for 
our customers, our people and our 
communities. 

Our goal is to grow shareholder value, 
and we are focused on growing cash 
earnings to FY30, growing underlying 
Return on Invested Capital to 10 per cent 
by FY30 and disciplined portfolio and 
capital management. We will place 
greater focus on positive operating 
leverage – that is underlying income 
growing faster than costs. This expands 
our focus on costs, from fi xed costs to all 
costs across the organisation including 
business-as-usual capex. We will step up 
our eff orts to build a more effi  cient, 
resilient and sustainable organisation.

Putting customers fi rst is at the heart of 
our business and we will remain focused 
on anticipating and delivering on their 
connectivity needs. We will continue to 
harness AI tools to create more 
personalised, responsive customer 
experiences and enable our people to 
solve customer needs faster, smarter and 
with greater care. 

Customer needs are becoming more 
complex, and the connectivity we provide 
needs to be more sophisticated and 
fl exible. Our goal is to operate Australia’s 
leading network and reinvent how we 
capture value from it. Our competitive 
strength comes from the unparalleled 
connectivity we provide across Australia. 
The foundations for this are our fi bre 
backbone and our industry-leading 5G 
network, which are complemented by 
partnerships with leading global satellite 
providers. Extending our network 
leadership is a core focus of our future 
strategy, and realising more value from 
our network investments is key to our 
success.

We are in the early stages of a super 
cycle of investment in digital 
infrastructure, driven by unrelenting 
demand for more data and connectivity. 
This connectivity is critical to our national 
prosperity, so we will advocate for a 
shared national vision for enabling 
Australia’s digital future as well as 
policies that encourage continued 
investment. 

We will continue to extend our network 
leadership and build Australia’s most 
advanced, resilient and reliable 5G 
mobile network. We will also keep 
exploring new ways to connect remote 
parts of the country that are beyond the 
reach of our mobile network through 
innovations like our satellite to mobile 
product.

We will build on our investment in our 
infrastructure to improve connectivity 
across Australia. Our next Intercity Fibre 
Network route, the Melbourne to 
Canberra coastal route, will be ready for 
service later in 2025 and we are very 
confi dent in what this network will deliver 
for customers, shareholders and 
Australia. It will enable at scale delivery 
of dark fi bre solutions and options for 
wavelength services for a wide range of 
customers, including hyperscalers and 
the AI industry. The foundation fi bre will 
also have the ability to serve regional 
cities and towns along the route, enabling 
productivity and economic development 
opportunities in regional Australia. 

Global demand for data capacity is 
growing too, with AI adoption predicted 
to triple demand by 2030. We will 
continue to expand the capacity of our 
subsea cable network, helping ensure 
faster, more reliable digital connectivity 
for our customers and supporting the 
growth of local economies around the 
world. 

To deliver the next generation of 
connectivity, we need to be leaders in AI. 
In FY26 and beyond, our joint venture 
with Accenture will see us tap into the 
global best to complement our own 
capabilities and help us reach our 
customer experience and network 
leadership ambitions faster. We remain 
committed to responsible AI and consider 
and adhere to the AI Ethics Framework 
developed by the Australian Government, 
as well the GSMA Responsible AI 
Maturity Roadmap and policies 
developed by UNESCO’s Business 
Council for Ethics of AI. 

As technology evolves, we know the way 
we work in the future will be radically 
diff erent. We will continue to equip our 
people with the right skills and 
capabilities. Our culture is key to our 
success, as it shapes how we show up for 
our customers and for each other. With a 
clear purpose, strategy and the right 
behaviours and habits in place, we’ll 
continue to drive a more customer-
focused, accountable, inclusive and 
collaborative way of working. 

Like many Australian businesses, we’re 
operating in a complex environment 
shaped by a range of challenges, from 
uncertain geopolitical and economic 
conditions, to shifting market dynamics. 
These and other key risks are outlined in 
the Our material risks section of this 
report.

We will stay committed to supporting our 
customers and communities by 
contributing positively to society and the 
environment. We will make further 
progress on ensuring our digital 
infrastructure is resilient and able to 
adapt to the impacts of climate change. 
We will reduce our absolute scope 1, 2, 
and 3 emissions in line with our 2030 
targets. We recognise the importance of 
being there for customers when they 
need us most. We will respond with a 
range of initiatives, services and products 
to help ensure everyone stays connected, 
whether they’re impacted by natural 
disasters, domestic, family and sexual 
violence, or fi nancial hardship. With the 
growing threat of cybercrimes, scams and 
fraud, we will continue to work 
relentlessly with government, regulators 
and other industries to help protect our 
customers.

As we embark on our new fi ve-year 
strategy in FY26, we’re aware of the risks 
and challenges ahead. We’re confi dent 
that the experience and capabilities 
we’ve built through T22 and T25 will 
enable us to deliver Connected Future 30 
with discipline and focus.
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Summary reported results

FY25 FY24 Change

$m $m %

Revenue (excluding fi nance income) 23,125 22,928 0.9

Total income (excluding fi nance income) 23,610 23,482 0.5

Operating expenses 14,986 15,938 (6.0)

Share of net loss from equity 
accounted entities (17) (16) (6.3)

EBITDA 8,607 7,528 14.3

Depreciation and amortisation 4,691 4,479 4.7

EBIT 3,916 3,049 28.4

Net fi nance costs 639 584 9.4

Income tax expense 934 677 38.0

Profi t for the period 2,343 1,788 31.0

Profi t attributable to equity holders 
of Telstra Entity 2,172 1,622 33.9

Earnings per share (cents) 18.9 14.1 34.0

Free cashfl ow 3,956 2,059 92.1

Underlying versus 
reported results1

FY25 
Reported 

results

FY25 
Guidance 

adjustments

FY25 
Underlying 

results

FY24 
Underlying 

results

$m $m $m $m

EBITDA2 8,607 14 8,621 8,243

Free cashfl ow after lease payments 
(FCFaL)3 before strategic investment4 3,956 (523) 3,433 3,247

Full year results and
operations review
Financial results

1.  This table details adjustments made to the reported results for the current year to refl ect the underlying performance of the business on the basis on which we provided 
guidance to the market. Guidance adjustments include material one-off s, such as mergers and acquisitions, disposals, impairments, spectrum, restructuring costs and 
such other items as determined by the Board and management. A detailed reconciliation of our reported results to underlying results can be found in the “Guidance 
versus reported results” schedule. This schedule has been reviewed by our auditors.

2.  Underlying EBITDA, profi t and EPS exclude guidance adjustments. 
3.  Free cashfl ow after lease payments (FCFaL) defi ned as ‘operating cash fl ows’ less ‘investing cash fl ows’ less ‘payments for lease liabilities’, and excludes spectrum and 

guidance adjustments. FY25 FCFaL includes around $300m cash outfl ow related to FY24 restructuring costs. 
4. Strategic investment capex is measured on an accrued basis and relates to the Intercity Fibre Network and Viasat projects.
5. Return On Invested Capital (ROIC) calculated as Net Operating Profi t After Tax (NOPAT) as a percentage of total capital.

FY25 was a strong year for us as 
we continued to deliver for 
customers and shareholders. We 
successfully completed our T25 
strategy; delivered on our 
commitments to lift customer 
experience, build our reputation 
and drive sustainable growth; 
and announced our Connected 
Future 30 strategy. 

We delivered our fourth consecutive 
year of underlying growth, refl ecting 
momentum across our business, strong 
cost control and disciplined capital 
management.

Our reported growth this year is stronger 
than underlying growth because of 
signifi cant one-off  net costs totalling 
$715 million in the prior year. These costs, 
discussed last year, were mostly related to 
impairments and restructuring associated 
with the reset of our Telstra Enterprise 
business.

In FY25, reported fi nancial performance 
on the prior year included:

• EBITDA up 14.3 per cent to $8.6 billion

• Profi t for the year up 31.0 per cent to 
$2.3 billion 

• Earnings per share (EPS) – basic up 
34.0 per cent to 18.9 cents

• ROIC5 up 1.7 percentage points (pp) 
to 8.5 per cent.
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6. Underlying EBITDA, profi t and EPS exclude guidance adjustments.
7. Cash EPS defi ned as cash earnings (underlying EBITDA after lease amortisation, less BAU capex, spectrum amortisation, fi nance costs, tax and minorities) per share.
8. Underlying ROIC calculated as NOPAT as a percentage of total capital, excluding guidance adjustments (refer to footnote 1) less tax.
9. Underlying results - refer to footnote 1. 
10. BAU capex is measured on an accrued basis and excludes spectrum, guidance adjustments, strategic investment, externally funded capex and capitalised leases.
11. Strategic investment capex is measured on an accrued basis and relates to the Intercity Fibre Network and Viasat projects.
12. Free cashfl ow after lease payments (FCFaL) before strategic investment - refer to footnotes 3 and 4.

Underlying results versus guidance9

FY25 FY25 Guidance

$b $b

Underlying EBITDA6 8.6 8.5 to 8.7

Business-as-usual capex10 3.4 3.2 to 3.4

Strategic investment11 0.3 0.3 to 0.5

Free cashfl ow after lease payments (FCFaL)12

before strategic investment11 3.4 3.0 to 3.4

Our underlying growth more accurately 
refl ects our fi nancial performance 
compared to the prior period. Excluding 
signifi cant one-off  items and other 
adjustments, underlying fi nancial 
performance showed:

• Underlying EBITDA6 up 4.6 per cent to 
$8.6 billion

• Underlying profi t6 up 1.8 per cent to 
$2.3 billion 

• Underlying EPS6 up 3.2 per cent to 19.1 
cents

• Cash EPS7 up 12.0 per cent to 22.4 cents

• Underlying ROIC8 up 0.2pp to 8.5 per 
cent.

On the back of earnings growth, the Board 
resolved to pay a fully franked fi nal 
dividend of 9.5 cents per share, bringing 
total dividends for the year to 19 cents, 
and representing a 5.6 per cent increase 
on the prior year. 

In June this year, we completed our $750 
million on market buy-back, and today we 
have announced an additional on-market 
share buy-back of up to $1 billion. This has 
been enabled by growth in earnings, and 
the strength of our balance sheet. The 
buy-backs support earnings and dividend 
per share growth over time, and along with 
increased total dividends, demonstrate 
the Board and management’s confi dence 
in our fi nancial strength and outlook.

We grew underlying EBITDA across our 
Mobiles, Fixed C&SB, Fixed Enterprise, 
InfraCo Fixed and Amplitel businesses. 

It’s been a dynamic year in the mobile 
industry with 3G closure, new satellite 
technology, pricing changes and the 
migration of a signifi cant volume of 
customers to our new digital information 
technology system. In this context our 
mobile business has continued to 
perform well, with EBITDA growth of 
$235 million. Mobiles growth was driven 
by higher ARPU and customers 
continuing to choose our network and the 
value it provides. Mobile services revenue 
grew by 3.5 per cent. 

Fixed C&SB EBITDA grew by $109 million, 
refl ecting ARPU growth and disciplined 
cost management. 

Fixed Enterprise business EBITDA grew 
by $103 million, supported by decisive 
actions taken to reset this business and 
reduce costs. We remain committed to 
this reset, with further changes 
announced in July this year to remove 
complexity and cost.

Our International EBITDA declined by $96 
million, with reductions across Wholesale 
and Enterprise, and Digicel Pacifi c. As 
mentioned briefl y when we announced 
our Connected Future 30 strategy, we 
have completed a strategic review of this 
business and are now taking action, 
including to reduce costs, double down 
on connectivity, and exit the majority of 
our International NAS products. The 
Wholesale and Enterprise International 
results include restructuring costs 
associated with this. 

Our infrastructure businesses continued to 
grow, refl ecting strong customer demand.

Across the business, we delivered 
strongly on costs through simplifying our 
operations, reducing some roles and 
improving our productivity, partly off set 
by cost infl ation. Core fi xed costs 
decreased by 4.7 per cent or $306 million 
in the year. Cumulatively we reduced our 
core fi xed costs by $428 million since 
FY22.

As we close out our T25 strategy, we 
refl ect on the strong momentum and 
foundation we’ve built, which comes 
from continuing to improve and deliver 
for customers. We set a high bar across 
our four T25 pillars, to lift customer 
experience, extend our network 
leadership, deliver sustainable growth 
and value, and be the place our people 
want to work. We also successfully 
delivering on our T25 fi nancial growth 
targets across underlying EBITDA, EPS, 
ROIC and cost-out. 

Signifi cant progress on T25 in the year 
included:

• We improved Episode NPS by 1 point to 
+47 and exceeded our T25 target of +40

• We expanded our mobile coverage to 3 
million square km with 99.7 per cent 
Australian population coverage 

• We achieved 95 per cent of 5G 
population coverage, with 66 per cent of 
our mobile traffi  c on 5G in June 2025 

• We continued extending our Intercity 
Fibre Network across Australia, with 
Sydney to Canberra route ready for 
service and more than 4,400km of fi bre 
in the ground as at June 2025.
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Dividend
On 14 August 2025, the Directors of 
Telstra Group Limited resolved to pay 
a fully franked fi nal dividend of 9.5 cents 
per share in line with the interim dividend 
for the fi rst half of the fi nancial year. 
The total dividend for FY25 is 19 cents 
per share representing a 5.6 per cent 
increase on the prior year. The total 
dividend represents a 101 per cent payout 
ratio on EPS. Shares will trade excluding 
entitlement to the fi nal dividend from 
27 August 2025 with payment to be 
made on 25 September 2025. 

Other information
We use non-IFRS fi nancial information 
(being “Underlying EBITDA”, “Underlying 
EBITDAaL”, “Underlying NPAT” 
“Underlying EPS”, “Underlying ROIC”, 
“Underlying income”, “EBITDAaL”, “FCFaL 
before strategic investment”, “Cash 
EBIT”, “Cash earnings” and “Cash EPS”) 
as measures to better refl ect what we 
consider to be our underlying 
performance. This non-IFRS fi nancial 
information is consistent with how 
management reviews fi nancial 
performance with the Board and the 
investment community. We include these 
measures in these materials to help 
readers better compare our underlying 
fi nancial performance with that of 
previous periods. Underlying EBITDA and 
FCFaL before strategic investment also 
show how the business performed on the 
same basis as the guidance we provided 
to the market. 

Underlying earnings before interest, 
taxes, depreciation and amortisation 
(Underlying EBITDA) is used to assess 
our operational profi tability. EBITDA after 
leases (EBITDAaL) and Underlying 
EBITDAaL are used to assess our 
operational profi tability after leases. 
Underlying net profi t after tax 
(Underlying NPAT) is used to assess our 
operational fi nancial performance and 
refl ects underlying EBITDA less interest, 
tax, depreciation and amortisation. 
Underlying earnings per share 
(Underlying EPS) is used to assess our 
operational fi nancial performance on a 
per share basis. 

Underlying return on invested capital 
(Underlying ROIC) is used to assess our 
effi  ciency at allocating capital and 
refl ects underlying net operating profi t 
after tax (Underlying NOPAT) as a 
percentage of total capital. Underlying 
income is used to assess our operational 
income performance. 

Free cashfl ow after lease payments 
(FCFaL) before strategic investment is 
used to assess our underlying cash 
generation and refl ects operating cash 
fl ows, less investing cashfl ows, less 
payments for lease liabilities and less 

Total income

FY25 FY2413 Change

$m $m %

Telstra Consumer14 10,862 10,722 1.3

Telstra Business14 2,867 2,856 0.4

Telstra Enterprise Australia14 4,485 4,612 (2.8)

Telstra International14 2,587 2,578 0.3

Networks, IT and Product14 434 466 (6.9)

Telstra InfraCo14 4,159 4,132 0.7

All Other14 640 653 (2.0)

Total management reported income 26,034 26,019 0.1

Transactions between segments (2,424) (2,537) 4.5

Total income (excluding fi nance income) 23,610 23,482 0.5

13.  Refer to Note 2.1.2 in the Financial Report for further detail.
14.  Includes internal income.

Telstra InfraCo All OtherNetworks, IT and Product

Telstra Consumer Telstra Business Telstra Enterprise Australia

Telstra International

strategic investment. Cash earnings before interest and tax (Cash EBIT), Cash 
earnings and Cash EPS are also used to assess our underlying cash generation. 
Cash EBIT refl ects Underlying EBITDAaL less business-as-usual capex and spectrum 
amortisation. Cash earnings refl ects Cash EBIT less fi nance costs, tax and minorities. 
Cash EPS refl ects Cash earnings on per share basis. 

All non-IFRS underlying measures, EBITDAaL, FCFaL before strategic investment, 
Cash EBIT, Cash earnings and Cash EPS exclude material one-off s such as mergers 
and acquisitions (M&A), disposals, impairments, spectrum, restructuring costs and 
such other items as determined by the Board and management. An explanation of 
each adjustment and a reconciliation to our reported IFRS fi nancial information for 
Underlying EBITDA and FCFaL before strategic investment is set out in the “Guidance 
versus reported results” schedule. The adjustments set out in the schedule have been 
reviewed by our auditor for consistency with the basis set out in the guidance we 
provided to the market. 

The following commentary is provided for statutory and management fi nancial 
results. Comments are versus the prior year unless otherwise stated. Consistent with 
information presented for internal management reporting purposes, the result of each 
segment is measured based on its EBITDA contribution, and the result of each product 
is measured based on its underlying EBITDA contribution.

Segment performance
We report segment information on the same basis as our internal management 
reporting structure as at the reporting date. Segment comparatives refl ect any 
organisational changes that have occurred since the end of the prior fi nancial year to 
present a like-for-like view. Refer to Note 2.1.1 in the Financial Report for further detail.

Segment total income breakdown (including internal income)

2%
16%

2%

10%

17%

11%

42%

FY25

2%
16%

2%

10%

18%

11%

41%

FY24
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Total income (excluding fi nance income) 
increased by 0.5 per cent to $23,610 
million including growth across Mobile, 
Amplitel and International. Income 
growth was partly off set by declines 
across Fixed – C&SB, Fixed – Enterprise, 
Fixed – Active Wholesale and InfraCo 
Fixed. 

Total management reported income 
includes internal income between 
segments eliminated from total income. 
Internal income decreased by 4.5 per 
cent to $2,424 million (FY24 $2,537 
million) including intercompany 
agreements post our corporate 
restructure related to internal charges for 
infrastructure, power, international 
capacity and other services. Internal 
income comprised $3 million in Telstra 
Consumer (FY24 $4 million), $1 million in 
Telstra Business (FY24 $1 million), $31 
million in Telstra Enterprise Australia 
(FY24 $45 million), $215 million in Telstra 
International (FY24 $223 million), $407 
million in Networks, IT and Product (FY24 
$439 million), $1,523 million in Telstra 
InfraCo (FY24 $1,552 million) and $244 
million in ‘All Other’ (FY24 $273 million).

Telstra Consumer 
Telstra Consumer provides 
telecommunication and technology 
products and services to consumer 
customers in Australia using mobile 
and fi xed network technologies. It also 
operates contact centres, retail stores, 
a retail distribution network, digital 
channels, distribution systems and the 
Telstra Plus customer loyalty program 
in Australia.

Income increased by 1.3 per cent to 
$10,862 million including 2.7 per cent 
growth in Mobile income partly off set by 
1.4 per cent decline in Fixed - C&SB 
income. Refer to product performance 
section for more details. 

Telstra Business 
Telstra Business provides 
telecommunication and technology 
products and services to small and 
medium businesses in Australia. It also 
operates Telstra Business Technology 
Centres and digital channel partner 
network servicing small and medium 
business customers.

Income increased by 0.4 per cent to 
$2,867 million including 2.3 per cent 
growth in Mobile income, partly off set by 
0.7 per cent decline in Fixed - C&SB 
income from small business customers 
and 10.0 per cent decline in Fixed - 
Enterprise income from medium business 
customers across Data and Connectivity 
(DAC) and Network Applications and 
Services (NAS). Refer to product 
performance section for more details.

Telstra Enterprise Australia
Telstra Enterprise Australia provides 
telecommunication services, advanced 
technology solutions and network 
capacity and management to 
government, enterprise and large 
business customers in Australia. It 
provides advanced technology solutions 
through DAC and NAS products such as 
unifi ed communications, cloud, security, 
industry solutions, and integrated and 
monitoring services. 

Income decreased by 2.8 per cent to 
$4,485 million including 3.1 per cent 
decline in Mobile income and 1.8 per cent 
decline in Fixed - Enterprise income 
across DAC and NAS. Refer to product 
performance section for more details.

Telstra International
Telstra International provides a full suite 
of telecommunication services, including 
satellite, advanced technology solutions, 
network capacity and management, 
cloud, security, industry solutions, 
integrated and monitoring services to 
government and enterprise and business 
customers outside of Australia. It 
provides wholesale services outside of 
Australia, including voice and data, and 
manages Telstra’s networks outside of 
Australia, including international subsea 
cables, in conjunction with Networks, IT 
and Product and Telstra InfraCo 
segments. It provides telecommunication, 
media and technology products and 
services to consumer, business and 
government customers in the South 
Pacifi c through Digicel Pacifi c Limited 
and its controlled entities (Digicel 
Pacifi c). 

International income increased by 0.3 per 
cent to $2,587 million in Australian 
dollars (AUD) including 4.4 per cent 
growth in International Wholesale and 
Enterprise external income to $1,712 
million, partly off set by 3.6 per cent 
decline in International Wholesale and 
Enterprise internal income to $215 million 
and 7.7 per cent decline in Digicel Pacifi c 
income to $660 million. On a constant 
currency basis, Digicel Pacifi c revenue 
decreased by 3 per cent. Refer to product 
performance section for more details.

Networks, IT and Product
Networks, IT and Product consists of two 
operating segments: Global Networks 
and Technology (GN&T), and Product and 
Technology (P&T). GN&T supports the 
other segments and their respective 
revenue generating activities by 
maintaining high level of reliability and 
security of our global network platforms 
and cloud infrastructure. It maintains our 
networks and is accountable for our 
network intelligence and automation. P&T 

works with other functions to create and 
deliver products and solutions for 
customers across all segments. It has 
accountability for product strategy, 
innovation, development, and life cycle 
where products are incubated and 
brought to scale. It is also accountable 
for Telstra’s IT and Data & AI functions 
and our digital platforms underpinning 
our customer digital experience.

Income decreased by 6.9 per cent to 
$434 million including 7.3 per cent 
reduction in internal income to $407 
million.

Telstra InfraCo
Telstra InfraCo operates in Australia and 
provides telecommunication products 
and services delivered over Telstra 
networks to other carriers, carriage 
service providers and internet service 
providers. It provides other Telstra 
functions and wholesale customers with 
access to network infrastructure within 
Telstra InfraCo’s asset accountabilities. 
It operates the fi xed passive network 
infrastructure including data centres, 
exchanges, poles, ducts, pits and pipes, 
and fi bre network. It designs and 
constructs fi bre, exchanges and other 
infrastructure. It provides nbn co with 
long-term access to certain components 
of our infrastructure under the 
Infrastructure Services Agreement, and 
operates the passive and physical mobile 
tower assets owned or operated by the 
Amplitel business.

Income increased by 0.7 per cent to 
$4,159 million due to growth in recurring 
nbn Defi nitive Agreements (nbn DAs) 
receipts in line with CPI, growth in 
Amplitel income, and growth in wholesale 
mobility income. Revenue declined from 
Fixed – Active Wholesale legacy 
products, and Telstra InfraCo legacy 
asset disposals, commercial and 
recoverable works and internal access 
charges. Refer to product performance 
section for more details.

All Other
Certain items of income and expense 
relating to multiple functions are 
recorded by our corporate areas and 
included in the ‘All Other’ category. This 
category also includes Telstra Health. 

Income decreased by 2.0 per cent to 
$640 million including $29 million 
decrease in internal income and lower 
Telstra Energy income. Telstra Health 
income increased by $52 million to $372 
million.
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Other

Amplitel

International

InfraCo – Fixed

Fixed – Active Wholesale

Mobile

Fixed – Enterprise

Fixed – C&SB

5%

5%

2%

2%

10%

10%

10%

10%

1%

1%

14%

13%

17%

17%

41%

42%

FY24

Product performance
Product income breakdown (including 
internal income) Product income

FY25 FY24 Change

$m $m %

Mobile 11,015 10,722 2.7

Fixed – C&SB 4,299 4,355 (1.3)

Fixed – Enterprise 3,445 3,537 (2.6)

Fixed – Active Wholesale 349 366 (4.6)

International 2,587 2,578 0.3

InfraCo Fixed 2,710 2,746 (1.3)

Amplitel 470 453 3.8

Other 1,159 1,262 (8.2)

Total management reported income 26,034 26,019 0.1

Eliminations (2,424) (2,537) 4.5

Total income (excluding fi nance income) 23,610 23,482 0.5

Product underlying EBITDA

FY25 FY24 Change

$m $m %

Mobile 5,261 5,026 4.7

Fixed – C&SB 363 254 42.9

Fixed – Enterprise 239 136 75.7

Fixed – Active Wholesale 82 94 (12.8)

International 678 774 (12.4)

InfraCo – Fixed 1,813 1,759 3.1

Amplitel 382 369 3.5

Other (197) (169) (16.6)

Underlying EBITDA15 8,621 8,243 4.6

Guidance adjustments (14) (715) n/m

Total EBITDA 8,607 7,528 14.3

15.  Underlying EBITDA, profi t and EPS exclude guidance adjustments.

FY25
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Mobile
Mobile income increased by 2.7 per cent 
to $11,015 million including 3.5 per cent 
services revenue growth. Growth in 
services revenue was achieved across 
postpaid handheld, prepaid handheld, 
Internet of Things (IoT) and wholesale. 
Retail mobile Services in Operation 
(SIOs) increased by 762,000 (including 
342,000 in the second half) to 24.9 
million, including 8.9 million postpaid 
handheld retail SIOs. Hardware revenue 
held at $2,359 million including sales of 
mobile handsets, accessories and 
wearables.

Postpaid handheld services revenue 
increased by 2.8 per cent to $5,793 
million with a 2.5 per cent Average 
Revenue Per User (ARPU) increase to 
$54.15, including consumer and business 
price rises, and a 56,000 decrease in SIOs 
(including 104,000 decrease in the 
second half). Postpaid handheld SIOs in 
the current year were impacted in 
aggregate by 162,000 by re-classifi cation 
of 66,000 services to IoT and mobile 
broadband, deactivation of 64,000 Pay As 
You Go (PAYG) services no longer in use, 
and disconnection of 32,000 services 
from closure of the 3G network. 
Excluding these impacts, Postpaid SIOs 
increased in the current year by 106,000.

Prepaid handheld revenue increased by 
7.7 per cent to $1,285 million with an 8.4 
per cent ARPU increase driven by price 
rises, partly off set by a 76,000 decrease 
in unique users (including 68,000 in the 
second half). The number of prepaid 
handheld unique users in the current year 
was impacted by disconnection of 17,000 
services from closure of the 3G network.

Mobile broadband revenue decreased by 
8.2 per cent to $595 million due to 6.1 per 
cent decline in SIOs and 3.4 per cent 
decline in ARPU to $18.12. 

IoT revenue increased by 1.4 per cent to 
$293 million with SIOs increasing by 1.2 
million (including 698,000 in the second 
half) to 9.8 million. 

Wholesale revenue increased by 18.6 per 
cent to $522 million driven by 217,000 
increase in unique users (including 
138,000 in the second half) and 5 per 
cent Wholesale ARPU growth. Wholesale 
unique users include postpaid SIOs and 
prepaid unique users. Wholesale unique 
users increased to 2.6 million from the 
continued popularity of Mobile Virtual 
Network Operator’s (MVNO) plans on the 
Telstra Wholesale mobile network.

Mobile EBITDA increased by 4.7 per cent 
to $5,261 million due to high margin 
services revenue growth. 

Fixed – Consumer and Small Business 
(C&SB)
Fixed – C&SB income decreased by 1.3 
per cent to $4,299 million. Core 
connectivity revenue increased by 1.2 per 
cent to $3,706 million including revenue 
from services for which we are a reseller 
(including nbn) and revenue from 
services on the Telstra network. C&SB 
bundles and standalone data ARPU 
increased by 5.7 per cent to $87.08 driven 
by price rises, and SIOs declined by 
118,000 (including 62,000 in the second 
half) to 3.2 million. C&SB standalone 
voice SIOs declined by 42,000 (including 
20,000 in the second half). 5G fi xed 
wireless SIOs grew by 36,000 (including 
16,000 in the second half) to 121,000.

Consumer content and services revenue 
decreased by 17.6 per cent to $444 
million including a 9.2 per cent decline in 
Foxtel from Telstra SIOs. Business 
applications and services revenue 
decreased by 2.6 per cent to $149 million. 

Fixed – C&SB EBITDA increased by 42.9 
per cent to $363 million due to cost-out, 
C&SB bundles and standalone data 
ARPU growth, and growing contribution 
from fi xed wireless, partly off set by SIO 
declines across C&SB bundles, 
standalone data and standalone voice. 

Fixed – Enterprise
Fixed – Enterprise income declined by 2.6 
per cent to $3,445 million due mostly to 
DAC declines. DAC income declined by 
9.2 per cent to $679 million driven by 
ARPU compression from competition, 
renewals and technology change. DAC 
SIOs reduced by 5.6 per cent or 8,000 
(including 3,000 in the second half) 
mostly in legacy.

NAS income decreased by 0.8 per cent to 
$2,766 million due to declines across 
calling applications and equipment sales, 
partly off set by growth in managed 
services, professional services and cloud. 
NAS income includes $118 million in the 
current year related to Versent Pty Ltd 
and its controlled entities (Versent) 
(FY24 $81 million). NAS calling 
applications revenue decreased by 5.6 
per cent to $389 million due to ongoing 
market shift from traditional voice to 
integrated video and digital solutions. 
NAS equipment sales revenue decreased 
by 25.5 per cent to $272 million due to 
strategic focus on higher margin 
products. NAS managed services and 
maintenance revenue increased by 4.2 
per cent to $821 million including 
Versent. NAS professional services 
revenue increased by 6.8 per cent to $537 
million including Versent. NAS cloud 
applications revenue increased by 4.6 per 

cent to $385 million due to growth in 
demand for partner cloud products 
including Amazon Web Services and 
Microsoft Azure. 

Fixed – Enterprise EBITDA increased by 
75.7 per cent to $239 million due to NAS 
EBITDA growth partly off set by DAC 
EBITDA decline. DAC EBITDA declined by 
$9 million to $86 million due to revenue 
reduction partly off set by lower costs. 
NAS EBITDA increased by $112 million to 
$153 million due to cost-out, revenue 
growth in managed services, professional 
services and cloud, partly off set by 
decline in calling applications revenue.

Fixed – Active Wholesale
Fixed – Active Wholesale income 
declined by 4.6 per cent to $349 million 
largely due to legacy product decline. 
DAC revenue decreased by 1.2 per cent to 
$256 million refl ecting growth in 
wavelength services, off set by decline in 
wideband ethernet access and managed 
lease line product revenue. Legacy calling 
and fi xed revenue declined by 13.1 per 
cent to $93 million due to decline in 
legacy copper access and wholesale nbn 
resale.

Fixed – Active Wholesale EBITDA 
decreased by 12.8 per cent to $82 million 
due to continued legacy copper access 
revenue decline, partly off set by cost-out. 

International
International income increased by 0.3 per 
cent to $2,587 million including increase 
in International Wholesale and Enterprise 
income, partly off set by decline in Digicel 
Pacifi c income. Digicel Pacifi c income 
decreased by 7.7 per cent to $660 million 
including devaluation of Papua New 
Guinean Kina. On a constant currency 
basis, Digicel Pacifi c revenue decreased 
by 3 per cent due to reduction in Papua 
New Guinea (PNG) ARPU, partly off set by 
overall SIO growth of 3 per cent. 

International Wholesale and Enterprise 
income increased by 3.4 per cent to 
$1,927 million, including 4.4 per cent or 
$72 million increase in external income to 
$1,712 million. The increase included a 
$43 million non-cash gain from Tianjin 
data centre lease and positive foreign 
exchange impacts. On a constant 
currency basis and excluding non-cash 
gain from Tianjin data centre lease, 
International Wholesale and Enterprise 
external income increased by 0.6 per cent 
due to growth in DAC income, partly 
off set by ongoing legacy voice decline, 
commencing the exit of NAS products 
and portfolio refocus. International 
internal income decreased by 3.6 per cent 
to $215 million.
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International EBITDA decreased by 12.4 
per cent to $678 million including 8.7 per 
cent or $31 million decline in Digicel 
Pacifi c EBITDA, and 15.6 per cent or $65 
million decline in International Wholesale 
and Enterprise EBITDA (excluding non-
cash gain from Tianjin data centre lease 
and impairment of London Hosting 
Centre assets). In constant currency and 
normalised for earnout adjustments, 
Digicel Pacifi c EBITDA decreased by 3.5 
per cent due to revenue decline partly 
off set by reduced costs. In constant 
currency, International Wholesale and 
Enterprise EBITDA decreased by 10.9 per 
cent due to increased restructuring costs 
associated with commencing the exit of 
NAS products, portfolio refocus, and 
timing benefi ts in the prior year that did 
not repeat this year.

InfraCo Fixed
InfraCo Fixed income decreased by 1.3 
per cent to $2,710 million. Recurring nbn 
DAs income increased by 5.4 per cent to 
$1,102 million refl ecting CPI linked price 
increases. Recurring nbn DAs income 
includes infrastructure services across 
ducts, racks and fi bre provided to nbn co. 

Legacy asset disposals revenue 
decreased by 29.6 per cent to $112 million 
due to reduction in property divestments 
and lower copper sales. Copper income 
reported net of costs in the current year 
and gross of costs in the prior year. 

Commercial and recoverable works 
revenue decreased by 6.3 per cent to 
$224 million. Internal infrastructure 
access revenue decreased by 3.5 per cent 
to $1,117 million, and other external 
revenue increased by 6.9 per cent to $155 
million including growth in dark fi bre, 
ground station and non-nbn duct access 
revenue, partly off set by decline in Telstra 
Exchange Building Access revenue.

InfraCo Fixed EBITDA increased by 3.1 per 
cent to $1,813 million refl ecting growth in 
recurring nbn DAs and cost-out. InfraCo 
Fixed EBITDA after leases (EBITDAaL) 
increased by 2.9 per cent to $1,735 
million. Excluding legacy network 
disposals and commercial and 
recoverable works, InfraCo Fixed 
EBITDAaL increased by 5.1 per cent.

Amplitel
Amplitel income grew by 3.8 per cent to 
$470 million. Amplitel external revenue 
increased 4.2 per cent to $100 million 
including contracted growth, new tower 
builds and continued demand, partly 
off set by gains from customer contracts 
of $7 million in the prior year. Amplitel 
internal revenue grew by 3.6 per cent to 
$370 million.

Amplitel EBITDA increased by 3.5 per 
cent to $382 million with contracted 
growth, new tower builds and continued 
demand, partly off set by gains from 
customer contracts in the prior year. 

Amplitel EBITDAaL increased by 4.9 per 
cent to $301 million. Excluding gains from 
customer contracts in the prior year, 
Amplitel EBITDAaL increased by 7.5 per 
cent. 

Other
Other income decreased by 8.2 per cent 
to $1,159 million including internal and 
external income. ‘Other’ internal income 
decreased by $85 million to $696 million. 
‘Other’ external income decreased by $18 
million to $463 million including $34 
million reduction in gains related to tower 
access agreements and lower Telstra 
Energy income. Telstra Health income 
increased by $52 million to $372 million.

Other EBITDA loss increased by $28 
million to $197 million including ongoing 
costs not allocated to product. The 
increase in the loss was due to $34 
million reduction in gains related to tower 
access agreements and lower 
contribution from Telstra Energy, partly 
off set by decreased costs associated with 
corporate adjustments. 

Eliminations
Eliminations for internal income 
decreased to $2,424 million comprising 
$1,117 million in InfraCo Fixed, $370 
million in Amplitel, $215 million in 
International, $26 million in Fixed – 
Enterprise NAS and $696 million in Other. 
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Operating expenses

FY25 FY24 Change

$m $m $m %

nbn payments 1,954 1,975 (21) (1.1)

Non-nbn 5,825 5,960 (135) (2.3)

Sales costs 7,779 7,935 (156) (2.0)

Core16 6,235 6,541 (306) (4.7)

Other17 911 666 245 36.8

Fixed costs 7,146 7,207 (61) (0.8)

Underlying 14,925 15,142 (217) (1.4)

Guidance adjustments18 61 796 (735) n/m

Total 14,986 15,938 (952) (6.0)

Expense performance

Underlying operating expenses decreased 
by $217 million or 1.4 per cent due to 
lower core fi xed and sales costs, partly 
off set by higher other fi xed costs. 

Total operating expenses decreased by 
$952 million to $14,986 million due to 
decrease in underlying operating 
expenses and guidance adjustments. 
Guidance adjustments in the prior year 
totalled $796 million and included $438 
million for impairments, $247 million for 
restructuring costs and $111 million for 
M&A. Guidance adjustments in the 
current year totalled $61 million and 
included $50 million for impairment of 
London Hosting Centre assets and $9 
million related to M&A. 

Sales costs, which are direct costs 
associated with revenue and customer 
growth, decreased by 2.0 per cent to 

$7,779 million. Payments to nbn reduced 
by $21 million due to decline in C&SB nbn 
SIOs. Non-nbn sales costs decreased by 
$135 million due to lower NAS equipment 
sales and consumer content and services 
costs, partly off set by increased NAS 
cloud applications and managed security 
resale costs.

Core fi xed costs decreased by 4.7 per 
cent or $306 million including reduction 
in full time equivalents (FTE) related to 
productivity, the organisational changes 
and action on cost announced in May 
2024 and reduction in commissions, 
partly off set by cost infl ation (labour and 
non-labour) and increased business-as-
usual redundancies. Productivity 
included process simplifi cation and 
improvement across back of house and 
support functions. Commissions 
decreased by 12.2 per cent or $60 million 

including insourcing of Telstra branded 
retail stores and acquisition of Boost Tel 
Pty Limited and its controlled entities 
(Boost Mobile). Business-as-usual 
redundancy expenses increased by $37 
million mostly in core fi xed costs 
including due to commencing the exit of 
International NAS products and TE reset. 
Core fi xed costs decreased by $428 
million from FY23 to FY25, exceeding our 
T25 $350 million target. 

Other fi xed costs increased by $245 
million due to inclusion of prior year 
acquisitions, including $144 million for 
both Versent and Telstra Business 
Technology Centres, $56 million increase 
in Telstra Health costs, changes in bond 
rate aff ecting employee liabilities, foreign 
exchange impact and other corporate 
adjustments.

16.  Fixed costs - core includes commissions.
17.  Fixed costs - other includes Telstra Health, corporate adjustments and acquisitions in prior years including Digicel Pacifi c, Versent and Telstra Business Technology 

Centres.
18.  Guidance adjustments - refer to footnote 1.

Underlying operating expenses $m16,17

FY24 Sales costs–
nbn payments

Sales costs –
non-nbn

Fixed costs –
core

Fixed costs –
other

FY25

15,142

14,295245-21
-135

-306
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Labour
Total labour expenses decreased by 7.0 
per cent or $301 million to $3,990 million 
due to reduced direct and indirect FTE 
and $210 million decrease in redundancy 
expenses, partly off set by increased 
wages as agreed in our Enterprise 
Agreements. Total direct FTE decreased 
by 9.5 per cent or 3,208 (including 1,323 
in the second half) to 30,553. 
Redundancy expenses decreased mostly 
due to the prior year including $247 
million for restructuring costs associated 
with the organisational changes and 
action on cost announced in May 2024 
(including reset of our Enterprise 
business). Business-as-usual redundancy 
expenses increased by $37 million 
including due to commencing the exit of 
International NAS products and TE reset. 

Goods and services purchased
Total goods and services purchased 
decreased by 2.7 per cent or $229 million 
to $8,212 million. Commissions decreased 
by 12.2 per cent or $60 million including 
to insourcing of Telstra branded retail 
stores and acquisition of Boost Mobile. 
Cost of goods sold, which includes 
mobile handsets and accessories, 
tablets, mobile broadband hardware, IoT 
hardware, modems, and other fi xed 
hardware, decreased by 6.6 per cent or 
$189 million due to lower NAS equipment 
sales, and consumer content and services 
costs. Network payments and other 
goods and services purchased increased 
by 0.4 per cent or $20 million due to 
increased sales of NAS cloud applications 
and managed security resale, partly 
off set by decline in nbn and other 
network payments. 

Other expenses
Total other expenses decreased by 
14.4 per cent or $448 million to $2,666 
million. Impairment losses (excluding 
net losses on fi nancial assets) decreased 
by $380 million mostly due to the prior 
year including $438 million for 
impairments related to Telstra Enterprise 
strategic review, offi  ce building leases 
and Retail Energy business, partly off set 
by $50 million in the current year for 
impairment of London Hosting Centre 
assets. Excluding impairments, other 
expenses decreased by $68 million 
including due to cost reduction 
initiatives, partly off set by inclusion of 
prior year acquisitions, including Versent 
and Telstra Business Technology Centres, 
and increased Telstra Health costs.

Foreign currency impacts
For the purposes of reporting our 
consolidated results, the translation 
of foreign operations denominated in 
foreign currency to AUD increased 
our sales revenue by $27 million. 
This foreign exchange impact was
 partly off set by an increase in expenses 
by $22 million across labour, goods 
and services purchased, and other 
expenses resulting in a favourable 
EBITDA contribution of $5 million.

Depreciation and amortisation
Depreciation and amortisation increased 
by 4.7 per cent or $212 million to $4,691 
million. Amortisation of intangible assets 
increased by $246 million to $1,677 
million including amortisation related to 
increased capex on shorter life IT assets 
and FY24 spectrum purchases. 
Depreciation of property plant and 
equipment decreased by $15 million to 
$2,414 million. Depreciation of right-of-
use assets decreased by $19 million to 
$600 million due to property exits 
including from offi  ce buildings. This year 
included a $59 million increase in 
depreciation of property plant and 
equipment and a $30 million decrease in 
amortisation of intangible assets 
associated with assessment of useful 
lives. 

Net fi nance costs
Net fi nance costs increased by 9.4 per 
cent or $55 million to $639 million. 
Interest on borrowings increased by $55 
million to $711 million due to higher 
average gross debt. Our average gross 
borrowing rate held at 5.0 per cent. Other 
net fi nancing cost items (as set out in 
note 4.4.3 in the Financial Report) 
decreased by $9 million to $31 million, 
including $19 million increase in net gain 
on fi nancial instruments included in 
measurements. Finance income 
decreased by $9 million to $103 million.

Income tax
Income tax increased by 38 per cent to 
$934 million due to higher taxable profi ts 
and an eff ective tax rate of 28.5 per cent.

Operating expenses on a statutory reported basis

FY25 FY24 Change

$m $m %

Labour 3,990 4,291 (7.0)

Goods and services purchased 8,212 8,441 (2.7)

Net impairment losses on fi nancial assets 118 92 28.3

Other expenses 2,666 3,114 (14.4)

Total 14,986 15,938 (6.0)

Operating expenses on a statutory reported basis
Our progress on achieving our T25 productivity target is reported through the above operating expenses table. The detail below 
provides commentary on operating expenses as disclosed in our statutory accounts.
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Summary statement of cash fl ows

FY25 FY24 Change

$m $m %

Net cash provided by operating activities 7,324 7,049 3.9

Net cash used in investing activities (3,368) (4,990) 32.5

–  Capital expenditure (before investments) (3,874) (5,064) 23.5

– Other investing cash fl ows 506 74 n/m

Free cashfl ow 3,956 2,059 92.1

Net cash used in fi nancing activities (3,997) (1,942) n/m

Net (decrease)/increase in cash and cash equivalents (41) 117 n/m

Cash and cash equivalents at the beginning of the year 1,046 932 12.2

Eff ects of exchange rate changes on cash and cash equivalents 7 (3) n/m

Cash and cash equivalents at the end of the year 1,012 1,046 (3.3)

Cash fl ows

Free cashfl ow provided by operating and 
investing activities was $3,956 million 
representing an increase of $1,897 million 
due to increase in net cash provided by 
operating activities and decrease in net 
cash used in investing activities. The 
decrease in net investing activities was 
driven by a reduction in spend on 
spectrum licences, reduction in M&A 
investment, increase in proceeds from 
the sale of equity accounted investments 
and repayment of loans by associated 
entity.

M&A investment this year included Boost 
Mobile and Versent in the prior year. 
Refer to Note 6.5.1(a) in the Financial 
Report for further detail on Boost Mobile. 
Disposals of equity accounted 
investments this year included Titanium 
Ventures Fund II (Ventures II), and our 
share sale and purchase agreement with 
DAZN Group Limited (DAZN) to 
exchange our 35 per cent interest in NXE 
Australia Pty Limited (Foxtel) and its 
controlled entities (NXE Group) for a 3 
per cent equity interest in DAZN. Refer to 
Note 6.5.1(a) in the Financial Report for 
further detail on Ventures II and Note 
6.5.1(b) in the Financial Report for further 
detail on NXE Group. 

Net cash provided by operating activities 
increased by $275 million to $7,324 
million including $309 million increase in 
cash generated from operations off set by 
$34 million increase in income taxes paid. 
The increase in net cash provided by 
operating activities included higher 
reported EBITDA.

Net cash used in investing activities 
decreased by $1,622 million to $3,368 
million. Capital expenditure (before 
investments) decreased by $1,190 million 
to $3,874 million including due to lower 
payments for intangible assets mostly 
associated with spend on spectrum 
licences in the prior year. Payments for 
shares in controlled entities (net of cash 
acquired) decreased by $264 million due 
to the acquisition of Boost Mobile this 
year, off set by the acquisition of Versent 
and payment of Digicel Pacifi c earnout in 
the prior year. Proceeds from the sale of 
equity accounted investments increased 
by $134 million due to the disposal of our 
investments in Ventures II. Net cash from 
repayment of loans by associated entity 
increased by $117 million mostly due to 
Foxtel repaying its outstanding loans 
prior to NXE Group disposal. Payments 
and proceeds for other fi nancial assets 
held as investments increased by $113 
million and $131 million respectively, 
mostly due to term deposits. 

Accrued business-as-usual capital 
expenditure on a guidance basis was 
$3,388 million or 14.9 per cent of sales 
revenue. This excluded $325 million of 
strategic investment for the Intercity 
Fibre Network and Viasat infrastructure 
projects. 

Net cash used in fi nancing activities 
increased by $2,055 million to $3,997 
million. This included a decrease in 
proceeds from borrowings of $3,399 
million, partly off set by a decrease in 
repayments of borrowings of $2,388 
million. Additionally, the on-market share 
buy-back, completed in June 2025, 
contributed $751 million (including 
transaction costs) to the net cash used in 
fi nancing activities. Finance costs paid 
increased by $145 million due to higher 
average gross debt. Dividends paid to 
equity holders of the Telstra Entity 
increased by $115 million to $2,137 
million.

FCFaL before strategic investment19 was 
$3,433 million. FCFaL before strategic 
investment excludes net proceeds from 
M&A ($143 million including Ventures II 
disposal and loan repayment from Foxtel, 
partly off set by Boost Mobile acquisition), 
spectrum payments ($57 million) and 
strategic investment ($325 million), and 
includes lease payments ($762 million).

19. Free cashfl ow after lease payments (FCFaL) before strategic investment - refer to footnotes 3 and 4.
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20.  Debt servicing calculated as net debt/EBITDA.

Financial settings FY25 Comfort zone

Debt servicing20 1.9x 1.75x to 2.25x

Our gross debt position was $17,457 million comprising borrowings of $14,896 million, lease liabilities of $3,099 million, partly 
off set by $538 million in net derivative assets. Gross debt increased by 3.9 per cent or $659 million refl ecting cash infl ows of 
$2,429 million (including debt issuance of $1,595 million), cash outfl ows $2,436 million (including debt repayments of $1,370 
million), and non-cash increase in debt of $666 million mostly related to lease liabilities. Refer to Note 4.4 in the Financial Report 
for further detail.

Net debt increased by 4.4 per cent or $693 million to $16,445 million refl ecting the increase in gross debt and $34 million decrease 
in cash holdings. 

Debt servicing20 was 1.9 times and within our comfort zone.

Debt position

Cash outfl ows

FY25

$m

US bond 1,308

JPY private placement 62

Total debt repayments 1,370

Revolving bank facilities (net) 427

Non-recourse borrowing facilities (net) 7

Lease liability payments 632

Total 2,436

Cash infl ows

FY25

$m

Euro bond 1,147

AUD bond 448

Total debt issuance 1,595

Commercial paper (net) 680

Drawings (bilateral bank loans) 150

Other borrowings (net) 4

Total 2,429
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Summary statement of fi nancial position

FY24 FY23 Change

$m $m %

Current assets 6,495 6,107 6.4

Non-current assets 38,473 39,443 (2.5)

Total assets 44,968 45,550 (1.3)

Current liabilities 11,521 11,526 (0.0)

Non-current liabilities 17,131 16,672 2.8

Total liabilities 28,652 28,198 1.6

Net assets 16,316 17,352 (6.0)

Total equity 16,316 17,352 (6.0)

Return on invested capital (%) 8.5 6.8 1.7pp

Return on invested capital (%) – underlying21 8.5 8.3 0.2pp

Financial position

21.  Underlying ROIC calculated as NOPAT as a percentage of total capital, excluding guidance adjustments (refer to footnote 1) less tax.

Our balance sheet is in a strong position 
with net assets of $16,316 million. Current 
assets increased by 6.4 per cent to 
$6,495 million. Assets classifi ed as held 
for sale increased by $390 million (and 
corresponding liabilities classifi ed as held 
for sale increased by $61 million) mostly 
due to the classifi cation of Telstra Purple 
Pty Ltd excluding its subsidiaries Alliance 
Automation Pty Ltd, Aqura Technologies 
Pty Ltd and Telstra Broadcast Services 
Pty Limited (Versent disposal group). 
Refer to Note 6.4 in the Financial Report 
for further detail. Current tax receivables 
increased by $211 million due to higher 
pay as you go tax instalments. Current 
trade and other receivables and contract 
assets decreased by $151 million 
including $215 million decrease in trade 
receivables from contracts with 
customers, $6 million decrease in fi nance 
lease receivables and $32 million 
decrease in other receivables, partly 
off set by $29 million increase in accrued 
revenue and $73 million increase in 
contract assets. Cash and cash 
equivalents decreased by $34 million.

Non-current assets decreased by 2.5 per 
cent to $38,473 million. Investments 

accounted for using the equity method 
decreased by $414 million due to the 
disposal of Ventures II and our 35 per 
cent interest in NXE Group, partly off set 
by $50 million of new investment in 
Titanium Ventures Fund III. Other 
investments increased by $348 million 
including our equity interest in DAZN. 
Trade and other receivables and contract 
assets decreased by $185 million 
including $139 million decrease in 
amounts owed by joint ventures and 
associates including due to the NXE 
Group disposal, $24 million decrease in 
fi nance lease receivables and $11 million 
decrease in contract assets. Non-current 
derivative fi nancial assets increased by 
$270 million due to fair value gains.

Property, plant and equipment decreased 
by $216 million due to depreciation 
expenses exceeding additions, 
impairments and other movements. 
Intangible assets decreased by $646 
million due to amortisation expense 
exceeding additions (mostly software 
assets), reclassifi cation to assets held for 
sale, and decrease in net foreign currency 
exchange diff erences including the 
impacts from the amendment of currency 

denomination for the purchase price 
allocation relating to the Digicel Pacifi c 
acquisition in July 2022 (refer to Note 
3.1.4 in the Financial Report for further 
detail), partly off set by increase related 
to the Boost Mobile acquisition. 

Current liabilities decreased by 0.04 per 
cent to $11,521 million. Trade and other 
payables decreased by $414 million 
mostly due to $359 million reduction in 
trade payables and $67 million reduction 
in contingent consideration. Current 
borrowings increased by $597 million 
mostly due to Euro bond maturing in the 
next 12 months, increase in bilateral bank 
loans and commercial paper, partly off set 
by maturity of US bond and Japanese Yen 
private placement, and repayment of 
revolving bank facilities. Current other 
provisions reduced by $219 million due 
mostly to decrease in redundancy 
provision.

Non-current liabilities increased by 2.8 
per cent to $17,131 million. Non-current 
borrowings increased by $439 million 
mostly due to issuance of Euro and AUD 
bonds, partly off set by Euro bond 
maturing in the next 12 months. 
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This schedule details adjustments made to the reported results for the current and comparative periods to refl ect the performance 
of the business on the basis on which we provided guidance to the market, which excludes material one-off s, such as mergers and 
acquisitions, disposals, impairments, spectrum, restructuring costs and such other items as determined by the Board and 
management. For acquisitions, Underlying EBITDA includes earnout adjustments in the second and subsequent years following 
acquisition in accordance with our policy. Free cashfl ow after lease payments (FCFaL) defi ned as ‘operating cash fl ows’ less 
‘investing cash fl ows’ less ‘payments for lease liabilities’ and excludes spectrum and guidance adjustments. FY25 FCFaL guidance 
includes around $300m cash outfl ow related to FY24 restructuring costs.

The following adjustments provide a detailed reconciliation from reported to guidance results for each guidance measure:

The adjustments set out in the above tables have been reviewed by our auditor in accordance with the Australian Standard on 
Review Engagements ASRE 2405 Review of Historical Financial Information Other than a Financial Report, for consistency with the 
guidance basis set out on this page. Our auditors have concluded that based on their review, which is not an audit, nothing has 
come to their attention that causes them to believe that the adjustments made to reported EBITDA and Free Cashfl ow set out in 
the Market Guidance Statement for the year ended 30 June 2025 are not prepared, in all material respects, in accordance with the 
guidance basis as set out on this page.

Underlying EBITDA Free Cashfl ow

FY24
$m

FY25
$m

FY24
$m

FY25
$m

Reported EBITDA 7,528 8,607 Reported Free Cashfl ow 2,059 3,956

Adjustments

M&A Adjustments1 30 (36) M&A Adjustments1 394 (143)

Telstra Enterprise reset & impairments2 438 50 Telstra Enterprise reset & impairments2 n/a n/a

Restructuring costs3 247 0 Restructuring costs3 n/a n/a

Spectrum payments4 n/a n/a Spectrum payments4 1,284 57

Lease5 n/a n/a Lease5 (751) (762)

Strategic investment6 n/a n/a Strategic investment6 261 325

Guidance Underlying EBITDA 8,243 8,621 Guidance Free Cashfl ow 3,247 3,433

Notes:

1.  M&A adjustments relating to acquisitions and disposals of controlled entities, joint ventures, associates and other investments and any associated net gains or losses, 
and contingent consideration.

  FY24 underlying EBITDA also adjusted for Versent Pty Ltd and its controlled entities (Versent) trading performance and additional operating costs related to multiple 
individually immaterial Telstra Business Technology Centres acquired.

 FY25 underlying EBITDA adjustment including $43m non-cash gain from Tianjin data centre lease.
 M&A adjustments include income adjustments of $81m in FY24 including Versent and $47m in FY25 including non-cash gain from Tianjin data centre lease.
  Free Cashfl ow adjusted for the following:
 FY24:
 – Payment for the acquisition of Versent.
 – Payment for multiple individually immaterial Telstra Business Technology Centres and associated additional operating costs.
 – Additional equity contribution to Silicon Quantum Computing Pty Ltd.
 – Payment of ~$111m for FY23 Digicel Pacifi c earn-out.
 FY25:
 – Payment of $125m for the acquisition of Boost Tel Pty Limited and its controlled entities (Boost Mobile).
 – Proceeds of $134m from the disposal of Titanium Ventures Fund II L.P.
 – Receipt of $131m loan repayment from Foxtel.

2.  FY24 impairments including for Telstra Enterprise reset ($311m), right-of-use assets following a review of utilisation of our offi  ce building leases ($82m), and Retail 
Energy business ($45m). 

 Telstra Enterprise reset including $177m for deferred contract costs and $134m for goodwill, software and inventory. 
 FY25 impairments including $50m impairment of London Hosting Centre assets.

3. FY24 Adjustments, over and above normal business as usual redundancies, that relate to organisational changes to simplify operations and improve productivity.

4.  Adjustment relating to the impact on free cashfl ow associated with our spectrum purchases and renewals for FY25 including: 
– $56m instalment payment for our national spectrum licence in the 26 GHz band.
– $0.6m payments for various ACMA licences.
– $0.3m payments for area-wide and apparatus licence in various spectrum bands.

5. Adjustment to Free Cashfl ow for payment of lease liabilities (including principal and interest).

6. Adjustment to Free Cashfl ow for strategic investment capex measured on an accrued basis and relates to the Intercity Fibre Network and Viasat projects.

n/a Adjustment is not relevant to the respective guidance measure.

Guidance versus 
reported results
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Directors' Report

Principal activity
Our principal activity during the 
fi nancial year 2025 was to provide 
telecommunications and information 
services for domestic and international 
customers. There has been no signifi cant 
change in the nature of this activity 
during the year.

Review and results of operations
Information on the operations and 
fi nancial position for the Telstra Group is 
set out in the Operating and Financial 
Review (OFR), comprising the Chair and 
CEO’s message, FY25 highlights, FY25 
fi nancial performance, Strategy and 
performance, Our material risks, Outlook 
and Full year results and operations 
review sections accompanying this 
Directors’ Report.

Dividend
On 20 February 2025, the Directors 
resolved to pay a fully franked interim 
dividend for the fi nancial year 2025 of 
9.5 cents per share. On 14 August 2025, 
the Directors resolved to pay a fully 
franked fi nal dividend for the fi nancial 
year 2025 of 9.5 cents per share ($1,081 
million). This brings the total dividend 
for the fi nancial year 2025 to 19 cents 
per share, up 5.6% on the prior year.

The dividends declared by the Board 
in fi nancial year 2025 are consistent 
with the objectives of our capital 
management framework, which are 
to maximise returns for shareholders, 
maintain fi nancial strength and retain 
fi nancial fl exibility. The following 
principles underpinning our capital 
management framework were updated 
as part of our new strategy, Connected 
Future 30, and are:

• committed to balance sheet settings 
consistent with an A band credit rating

• disciplined business-as-usual capex to 
support core business growth

• sustainable and growing dividend 
(prefer fully-franked)

• disciplined portfolio management 
and strategic investment

• use balance sheet capacity for 
additional shareholder returns.

In accordance with a resolution of the Board, the Directors present their report on the consolidated entity 
(referred to as we, us, our, Telstra or the Telstra Group) consisting of Telstra Group Limited (the Company or 
the Telstra Entity) and the entities it controlled at the end of, or during, the year ended 30 June 2025. Financial 
comparisons used in this report are of results for the year ended 30 June 2025 compared with the results for 
the year ended 30 June 2024.
The historical fi nancial information included in this Directors’ Report has been extracted from the audited 
Financial Report accompanying this Directors’ Report.

On-market share buy-back
On 20 February 2025, we announced an on-market share buy-back of up to $750 million, 
consistent with our capital management framework. The on-market share buy-back 
commenced on 12 March 2025 and completed on 18 June 2025 with a total of 
169,398,366 shares bought back, at an average price per share of $4.43.

Signifi cant changes in the state of aff airs
There were no signifi cant changes in the state of aff airs of Telstra during the fi nancial 
year 2025.

Business strategies, prospects and likely developments
The OFR sets out information on Telstra’s business strategies and prospects for future 
fi nancial years and refers to likely developments in Telstra’s operations and the 
expected results of those operations in future fi nancial years. Information in the OFR 
is provided to enable shareholders to make an informed assessment of the business 
strategies and prospects for future fi nancial years of the Telstra Group. Detail that 
could give rise to likely material detriment to Telstra (for example, information that is 
commercially sensitive, is confi dential or could give a third party a commercial 
advantage) has not been included. Other than the information set out in the OFR, 
information about other likely developments in Telstra's operations and the expected 
results of those operations in future fi nancial years has not been included.

Dividend Date resolved Date paid

Fully franked 
dividend per 

share
Total dividend

($m)

Total fi nal 
dividend for the 
year ended 30 
June 2024

15 August 2024 26 September 
2024 9.0 cents 1,040

Total interim 
dividend for the 
year ended 30 
June 2025

20 February 
2025 28 March 2025 9.5 cents 1,097

Further information regarding the fi nancial year 2025 dividends is set out in the Full 
year results and operations review accompanying this Directors’ Report. The record 
date for the fi nal dividend will be 28 August 2025, with payment to be made on 25 
September 2025. Shares will trade excluding entitlement to the fi nal dividend on 27 
August 2025

The Board determined that the Dividend Reinvestment Plan (DRP) will continue to 
operate for the fi nal dividend for the fi nancial year 2025. The election date for 
participation in the DRP is 29 August 2025.

Dividends paid during the year were as follows:

Telstra 2025 full-year results | E1

F
or

 p
er

so
na

l u
se

 o
nl

y



Events occurring after the 
end of the fi nancial year
The Directors are not aware of any 
matter or circumstance that has arisen 
since the end of the fi nancial year that, 
in their opinion, has signifi cantly 
aff ected, or may signifi cantly aff ect in 
future years, Telstra’s operations, the 
results of those operations or the state 
of Telstra’s aff airs, other than:

• the fi nal dividend for the fi nancial year 
2025 and that the DRP will operate in 
respect of that dividend

• the entering into of a legally binding 
agreement to sell a 75 per cent 
interest in our controlled entities 
within the Versent disposal group

• the announcement of an on-market 
share buy-back of up to $1 billion to 
be conducted during the fi nancial 
year 2026.

Refer to note 7.5 to the fi nancial 
statements in our 2025 Financial Report 
for details.

Details of Directors and 
executives
The changes to the Directors of the 
Company during the fi nancial year 2025 
and up to the date of this report were:

• Niek Jan van Damme retired as a non-
executive Director on 15 October 2024. 
Mr van Damme joined the Board in 
October 2018 and served as a member 
of the Nomination Committee and the 
People and Remuneration Committee.

• David Lamont joined as a non-
executive Director on 3 December 
2024 and serves as Chair of the Audit 
Committee and as a member of the 
Nomination Committee and Risk & 
Sustainability Committee.

Information about our Directors and 
Senior Executives is provided as 
follows:

• names of our current Directors and 
details of their qualifi cations, 
experience, special responsibilities, 
periods of service and directorships of 
other listed companies are set out in 
the Board of Directors section 
accompanying this Directors’ Report

• details of Director and Senior 
Executive remuneration are set out in 
the Remuneration Report, which 
forms part of this Directors’ Report.

Column a: number of meetings held while a member. Column b: number of meetings attended.

1.  Committee meetings are open to all Directors to attend. Where a Director has attended a meeting of a Committee of which he or she was not a member, this is indicated by ( ).
2. Bridget Loudon accessed parental leave from 10 July 2024 to 29 October 2024. 
3.  Niek Jan van Damme retired as Director on 15 October 2024. David Lamont commenced as a Director on 3 December 2024.
4.  The Audit and Risk Committee held its last meeting on 14 February 2025 and was replaced by the Audit Committee and the Risk and Sustainability Committee eff ective 

1 March 2025. 
5.  From time to time the Board establishes ad hoc Committees to support the Board in carrying out its responsibilities. Details of these ad hoc Committees have not been 

included in the table. 

Committees1,5

Audit and Risk4 Audit4
Risk and 

Sustainability4

a b a b a b
Craig W Dunn 4 4 1 1 – (2)

Vicki Brady – (4) – (1) – (2)

Eelco Blok – (1) – – – –

Maxine 
Brenner 4 4 – – 2 2

Roy H 
Chestnutt 4 4 – – 2 2

David Lamont3 2 2 1 1 2 2

Ming Long 4 4 1 1 2 2

Bridget 
Loudon2 – – – – – (1)

Elana Rubin – (3) – – – (1)

Niek Jan van 
Damme3 – (1) – – – –

Total 
meetings 
held

4 1 2

Board Committees1,5

Scheduled 
meetings

Unscheduled 
meetings Nomination

People and 
Remuneration

a b a b a b a b
Craig W Dunn 10 10 1 1 5 5 – (3)

Vicki Brady 10 10 1 1 – (5) – (4)

Eelco Blok 10 10 1 1 5 5 1 1

Maxine 
Brenner 10 10 1 1 5 5 1 1 (1)

Roy H 
Chestnutt 10 10 1 1 5 5 – –

David Lamont 5 5 1 1 3 2 – –

Ming Long 10 10 1 1 5 3 3 3

Bridget 
Loudon2 10 5 1 1 5 2 4 2

Elana Rubin 10 10 1 1 5 5 4 4

Niek Jan van 
Damme3 4 4 – – 1 1 2 2

Total 
meetings 
held

10 1 5 4

Board and Committee meeting attendance
Details of the number of meetings held by the Board and its Committees during 
fi nancial year 2025, and attendance by Directors, are set out below:

Directors' Report
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F
or

 p
er

so
na

l u
se

 o
nl

y



Directors' Report

Director shareholdings in Telstra
Details of Directors’ shareholdings in the 
Company as at 14 August 2025 are shown 
in the table below:

Director Number of shares 
held1

Vicki Brady2 1,806,457

Eelco Blok 75,000

Maxine Brenner 52,650

Roy H Chestnutt 73,766

Craig W Dunn 125,400

David Lamont 100,000

Ming Long 80,600

Bridget Loudon 62,000

Elana Rubin 89,830

Niek Jan van 
Damme3 77,000

 1.  The number of shares held refers to shares held 
either directly or indirectly by Directors as at 14 
August 2025. Shares in which the Director does not 
have a relevant interest, including shares held by 
the Directors’ related parties (including relatives), 
are excluded. Refer to the Remuneration Report 
tables for total shares held by Directors and their 
related parties directly, indirectly or benefi cially as 
at 30 June 2025.

2.  Vicki Brady also holds 1,381,080 Performance 
Rights as at the date of this report. 

3.  The number of shares disclosed is the number held 
as at the date of cessation as a Director.

Group Company Secretary
Craig Emery
LLB (UTS), GAICD, FGIA
Craig was appointed Group Company 
Secretary of Telstra Group Limited 
eff ective 15 October 2024.

Craig is a senior legal and governance 
professional with over 20 years’ 
experience advising senior management 
and boards. Craig reports to the Board 
and his duties include continuous 
disclosure compliance, corporate 
governance and communication with 
Telstra’s shareholders.

Craig joined Telstra in 2006 and has served 
in senior legal roles throughout the 
company including supporting our 
Consumer, Small Business, Product, 
Media, Finance and Operations functions. 
He has spent time living and working in 
Hong Kong leading our International legal 
team. He was Telstra’s Chief Compliance 
Offi  cer from March 2023 prior to taking the 
Group Company Secretary role.

Craig holds a Bachelor of Laws from the 
University of Technology, Sydney, is a 
Graduate of the Australian Institute of 
Company Directors and a Fellow of the 
Governance Institute of Australia.

Directors’ and offi  cers’ indemnity 
and insurance
(a) Constitution
The Company’s constitution contains 
permissive provisions allowing it to 
indemnify, to the maximum extent 
permitted by law:

• certain offi  cers of the Company and its 
related bodies corporate (Telstra 
Offi  cers), for any liability and legal costs 
which they may incur in that capacity;

• certain employees of the Company and 
its related bodies corporate (Telstra 
Employees), for any liability which they 
may incur in that capacity; and

• certain Telstra Offi  cers and Telstra 
Employees, for any liability which they 
may incur as a director or other offi  cer 
of a company that is not related to 
Telstra.

(b) Deeds of indemnity
The Company has also executed deeds of 
indemnity in favour of past and present 
(amongst others):

• directors, secretaries, senior managers, 
public offi  cers and other specifi ed 
positions of the Company and its wholly 
owned controlled subsidiaries;

• certain directors, secretaries, senior 
managers and other specifi ed positions 
of the Company’s partly-owned 
companies; and

• certain Telstra Group directors, 
employees and other persons that act as 
nominee directors or secretaries, or in 
other positions (at the Company’s 
request) for entities or industry 
associations,

in each case as permitted under the 
Company’s constitution and the 
Corporations Act 2001 (the Act).

The deeds in favour of Directors of the 
Company also give Directors certain 
rights of access to the Company’s books 
and require the Company to use best 
endeavours to maintain insurance cover 
for the Directors.

(c) Directors’ and offi  cers’ insurance
The Company maintains directors' and 
offi  cers' insurance policies that, subject to 
some exceptions, provide worldwide 
insurance cover to past, present and 
future directors, secretaries and offi  cers 
and certain employees of the Company 
and its subsidiaries and, in certain limited 
circumstances, other entities. Telstra has 
paid the premiums for these policies. The 
directors' and offi  cers' insurance policies 
prohibit disclosure of the premiums 
payable under the policies and the nature 
of the liabilities insured.

Environmental regulation and 
performance
Telstra, as a minimum, seeks to be 
compliant with all applicable 
environmental laws and regulatory 
obligations relevant to its operations. 
Where instances of non-compliance may 
occur, Telstra has procedures requiring 
that internal investigations are 
conducted to determine the cause of the 
non-compliance and to ensure that any 
risk of recurrence is minimised. Telstra’s 
procedures further require that the 
relevant government authorities are 
notifi ed of any environmental incidents 
(where applicable) in compliance with 
statutory requirements. Telstra complies 
with notices issued by government 
authorities and regulators.

(a) Prosecutions or convictions
Telstra has not been prosecuted for, or 
convicted of, any signifi cant breaches of 
environmental regulation during the 
fi nancial year 2025.

(b) Energy and greenhouse emissions
In Australia, Telstra is subject to the 
reporting requirements of the National 
Greenhouse and Energy Reporting Act 
2007, which requires Telstra to report its 
annual Australian greenhouse gas 
emissions, energy consumption and energy 
production. Telstra has implemented 
systems and processes for the collection 
and reporting of data and has, in 
accordance with our obligations, reported 
to the Clean Energy Regulator on an annual 
basis. The next report is due on 31 October 
2025 and will again be supported with an 
independent assurance report.

For the London Hosting Centre in the 
United Kingdom, Telstra is subject to the 
Energy Savings Opportunity Scheme 
(ESOS) Regulations 2014. Telstra qualifi es 
for participation in ESOS and must carry 
out energy savings assessments every 
four years. Telstra has met its obligations 
under ESOS for all compliance periods to 
date, being those fi rst three compliance 
periods ended 5 December 2015, 5 
December 2019 and 5 June 2024.

For more information on environmental 
performance, including environmental 
regulation, refer to the 2025 Sustainability 
Report, which is available online from 25 
August 2025 at telstra.com/
sustainability/report.
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Non-audit services
Deloitte Touche Tohmatsu (Deloitte) 
commenced as Telstra’s auditor for the 
fi nancial year commencing on 1 July 2024. 
During the fi nancial year 2025, Deloitte 
has been engaged on assignments 
additional to its statutory audit duties. 
Details of the amounts paid or payable to 
Deloitte for audit and non-audit services 
provided during the fi nancial year 2025 are 
detailed in note 7.1 to the fi nancial 
statements in our 2025 Financial Report.

The Directors are satisfi ed, based on 
advice provided by the Audit Committee 
(formerly the Audit and Risk Committee), 
that the provision of non-audit services 

during the fi nancial year 2025 is consistent 
with the general standard of 
independence for auditors imposed by the 
Act and that the nature and scope of each 
type of non-audit service provided did not 
compromise the auditor independence 
requirements of the Act for the following 
reasons:

• all Deloitte engagements, including non-
audit services, were approved in 
accordance with the external auditor 
services policy adopted by Telstra and 
subject to confi rmation by Deloitte that 
the provision of these services does not 
compromise auditor independence;

• the external auditor services policy 
clearly identifi es prohibited services, 
which include reviewing or auditing the 
auditor’s own work or Deloitte partners 
or staff  acting in a managerial or 
decision-making capacity for Telstra; and

• the provision of non-audit services by 
Deloitte is monitored by the Audit 
Committee via periodic reporting to the 
Audit Committee.

A copy of the auditor’s independence 
declaration is set out in the Auditor’s 
Independence Declaration to the Directors 
of Telstra Group Limited and forms part of 
this report.
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Message from the 
People and Remuneration 
Committee Chair

FY25 executive remuneration 
outcomes
In FY25, Telstra’s Executive Variable 
Remuneration Plan (EVP) provided that a 
signifi cant portion of remuneration was 
variable and at-risk. Individual outcomes 
under the EVP depended on performance 
against primary performance measures 
(comprising fi nancial, customer and 
strategic measures) and the relevant 
Senior Executive's individual performance. 
The Performance Rights component is 
subject to a secondary performance 
condition (based on Telstra’s Relative 
Total Shareholder Return (RTSR)). The 
Board continued to have discretion in 
determining the fi nal outcomes. Further 
details are provided in Section 2.3 of our 
Remuneration Report.

The FY25 primary performance measures 
and targets were selected by the Board to 
help ensure that Senior Management 
delivered against the fi nal year T25 
strategy objectives. Positive outcomes 
were achieved on fi nancial performance 
with further improvements in customer 
experience and Telstra’s reputation. The 
Fixed Core Cost outcome included several 
off setting items that were reviewed by the 
Board but were not adjusted for because, 
collectively, they did not reduce 
performance below the EVP maximum. 
Benefi ts to FY25 Underlying EBITDA 
resulting from the release of a Digicel 
Pacifi c earn out provision and certain 
impairments made for Telstra Enterprise 
in FY24, including to deferred acquisition 

costs, were taken into account when 
setting the original FY25 guidance and 
EVP threshold, target and maximum and 
so were not adjusted for.

CEO Performance and Outcomes
The FY25 EVP outcomes were directly 
linked to individual contribution, 
company performance and long term 
shareholder value creation. Refl ecting a 
very strong year of performance, the 
CEO’s Individual EVP Outcome was 87.3% 
of the maximum opportunity. The CEO’s 
individual performance rating was a 4 on 
our 1 to 5 scale. The CEO’s EVP outcome 
was determined by multiplying the EVP 
Scorecard Outcome of 79.4% of maximum 
by 110% representing her performance 
rating for the year and her relative 
performance in the executive team. 

The CEO’s individual performance rating 
refl ects the Board’s assessment of Ms 
Brady’s leadership of the company over 
the past year, including improved cost 
outcomes, the ongoing repositioning of 
Telstra’s business portfolio with 
enhanced capital disciplines, the 
strengthening of Telstra’s senior 
leadership team and major strategic 
initiatives including the launch of 
Connected Future 30, the data and AI 
joint venture with Accenture, the satellite 
partnership with SpaceX and the 
additional $800m being invested in 
Telstra’s 5G network over four years 
(within our existing capital investment 
envelope).

Senior Executive Accountability and 
Performance
We have further matured our 
accountability framework and processes 
in FY25, explicitly linking high 
performance with eff ective risk 
management. Senior leaders are subject 
to accountability statements covering our 
critical compliance obligations. A 
quarterly senior management risk forum 
reviews any compliance breaches and 
other risk-related incidents, including the 
performance of the accountable 
executive in relation to the incident. The 
Chief Risk Offi  cer formally assessed the 
risk management performance of each 
Senior Executive against the agreed set 
of requirements for eff ective risk 
management and documented the 
fi ndings which formed part of each Senior 
Executive’s FY25 performance 
assessment. 

Each Senior Executive’s individual 
performance was assessed using a robust 
process that took into account their 
individual scorecard performance, 
leadership behaviour, conduct, people 
engagement, eff ective application of risk 
management practices including health 
and safety risks, accountability for 
material risk events and the severity of 
their impact. The fi nal outcomes for 
Senior Executives in FY25 have taken into 
account what went well and areas where 
there is still scope for improvement. The 
Board supported the assessment process 
for the Senior Executives and did not 
exercise discretion. Further detail 

Dear fellow shareholders, 

On behalf of your company’s People and Remuneration 
Committee, I am pleased to present Telstra’s FY25 Remuneration 
Report. 

Over the past three years of our T25 strategy, we have been 
disciplined about delivering the ambitious goals we set 
ourselves. We fi nished strongly, delivering elevated customer 
experiences, stronger fi nancial performance and improved 
reputation as measured by RepTrak. This is refl ected in the 
performance and remuneration outcomes for executives in FY25. 
We are now moving into our fi ve-year Connected Future 30 
strategy which will see us double down on connectivity and 
radically innovating in the core of our business. 
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regarding the key FY25 remuneration 
outcomes for the CEO and other Senior 
Executives and our non-executive 
Director fees is provided in our 
Remuneration Report.

FY21 EVP Vesting
Vesting of the FY21 EVP Performance 
Rights was assessed following the end of 
the fi ve year performance period which 
ran from 1 July 2020 to 30 June 2025, 
having regard to performance against the 
RTSR performance condition. The FY21 
EVP Performance Rights will vest at 74% 
based on Telstra’s RTSR ranking at the 
62nd percentile of the comparator group 
over the performance period. Further 
details are provided in Section 2.4 of our 
Remuneration Report.

Board Committee Structure
To better balance our standing Board 
Committee’s workloads and recognising 
increasing regulatory and reporting 
requirements, a decision was made to 
restructure from three Committees to 
four Committees from 1 March 2025. All 
non-executive Directors are members of 
the Nomination Committee, so the 
important role of this Committee is 
encompassed within their base board 
fees. For other Committees, a standard 
fee for Committee Chairs and a standard 
fee for Committee members was also 
implemented from 1 March 2025 to 
refl ect the important role that these 
Committees and their respective 
members have in the governance of 
Telstra. The fees that previously applied 
to the Audit and Risk Committee were 
reduced to refl ect the transfer of risk 
matters to the Risk and Sustainability 
Committee. The People and 
Remuneration Committee fees increased 
to refl ect increased accountability 
regarding employee Health, Safety and 
Wellbeing. Further detail on the role of 
each Committee is provided in the 2025 
Corporate Governance Statement. 

To recognise the critical contribution of 
our current off shore non-executive 
Directors, the Board determined to 
introduce an additional annual payment 
of $40,000 each for Eelco Blok and Roy H 
Chestnutt from 1 July 2025. This payment 
recognises the diff erence in fees 
applicable in some off shore domiciles, 
relates to them as individual directors 

and the specialised in-demand expertise 
they bring, and the extra time investment 
they make doing their role from an 
off shore location. It does not apply to any 
other non-executive Directors and will 
not automatically apply to any off shore 
non-executive Director recruited in the 
future. Further detail on fees is provided 
in Section 3 of this Remuneration Report.

People and Culture
We know that our people are key to 
delivering strong results for our 
customers and shareholders. We remain 
committed to delivering a compelling 
employee value proposition to attract 
and retain the best talent and creating 
an environment where employees feel 
they can thrive and do their best work. 
It was pleasing to see our engagement 
score placing us within the top quartile 
globally.

We have remained focused on 
strengthening our culture with evidence 
of increased adoption of, and impact 
from, the Big Three behaviours and 
habits that we introduced last year, 
Look Beyond, Work as One, and Make 
a Diff erence. Further action was taken 
to build a diverse, equitable and inclusive 
workplace through the introduction 
of a global parental leave policy that 
guarantees a minimum of 16 weeks 
of paid leave for our international 
employees regardless of gender or 
location. 

Our strengthened approach to 
accountability has increased 
understanding of expectations and 
standards, and links to outcomes. 
We are delivering on our prioritised 
safety uplift actions including 
enhancements to leadership training, 
risk frameworks, and safety systems. 
Tragically, in July 2025 a Telstra team 
member lost his life when a bird struck 
a chartered helicopter in which he was 
travelling as a passenger. We off er our 
sincere condolences to his family, friends 
and colleagues, and acknowledge the 
enormous contribution he made to 
Telstra over many years. The incident 
is currently under investigation, and we 
expect to include further information 
in our FY26 reports.

We continue to evolve our workforce and 
ensure we are building the capabilities we 
need for the future, especially in data and 
AI. Through the announcement of our 
joint venture with Accenture, expansion 
of our Data and AI Academy, and the 
scaled deployment of Microsoft Copilot 
to over 18,000 employees, we have 
strengthened productivity and 
collaboration. This year we also launched 
Career Connect, a key enabler of Telstra’s 
shift to a skills-based organisation with 
nearly 50% of our employees now 
onboarded, enabling deeper development 
conversations through clear career 
pathways and integrated performance 
planning. Telstra's four Enterprise 
Agreements were voted on and approved 
by a majority of employees in July 2024 
and have subsequently been endorsed by 
the Fair Work Commission. 

Our people have been highly engaged in 
our new Connected Future 30 strategy, 
and we remain committed to supporting 
our people to perform, transform and 
thrive as we deliver on our ambition for 
Telstra.

Director and Senior Executive 
changes 
During FY25 we disbanded our Global 
Business Services function and moved 
teams into other relevant parts of the 
business. This led to changes to our 
Senior Executive team with Dean Salter 
leaving the business on 31 July 2024. We 
are grateful to Dean for his strong 
contribution and leadership and wish him 
all the best in his future endeavours.

We thank Niek Jan van Damme who 
retired from the Board at the conclusion 
of the 2024 Annual General Meeting on 
15 October 2024. Eff ective 3 December 
2024, we were delighted to appoint David 
Lamont to the Telstra Board and the 
Audit and Risk Committee. Further 
details on these changes are provided in 
the Key Management Personnel Section 
of our Remuneration Report.

Brendon Riley, GE and CEO InfraCo, will 
retire eff ective 30 September 2025, and 
we are grateful for the very valuable 
contribution Brendon has made in his 
fourteen years at Telstra. We are very 
pleased to have Steven Worrall join 
Telstra on 1 September 2025 as our new 
GE and CEO InfraCo.
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Looking ahead
In FY25, the Board reviewed our executive 
remuneration framework, assisted by 
external remuneration consultants. This 
review was timed to ensure Telstra’s 
remuneration framework aligns with and 
facilitates the company’s fi ve-year 
Connected Future 30 strategy. The Board 
engaged with proxy advisors and large 
investors on the new incentive 
framework. We thank them for their 
interest, engagement and feedback. 
Based on our engagements, we trust that 
the design meets with their support. 

In FY26 we will move to a more widely 
used and understood incentive framework 
with independent short term incentive 
(STI) and long term incentive (LTI) 
components. This structure will help 
balance management’s focus on annual 
deliverables with longer-term returns 
critical to our strategy, including 
disciplined investment in long-cycle 
assets. Telstra’s core business model 
involves investing large amounts of capital 
in connectivity networks that our 
customers value. This helps Telstra to 
create value for shareholders. The 
investment of the right amount of capital 
in the right infrastructure opportunities at 
the right time is critical and requires 
discipline, fi ne business judgement, and 
sound execution. Our Connected Future 
30 strategy is built on this premise, and a 
key fi nancial goal of our strategy is to 
achieve an underlying ROIC of 10% by 
FY30. See the Forward-looking statements 
at the front of this Annual Report for 
further information on the key goals under 
the Connected Future 30 strategy. 

We will continue with the current 
methodology for calculating STI while 
focusing on longer term value add by 
reweighting variable pay from STI to LTI. 
The STI will be determined on an annual 
basis having regard to the Company 
Scorecard Outcome and an executive’s 
individual performance. The separate LTI 
will be provided in two equal tranches of 
Performance Rights. One tranche of 
Performance Rights will be subject to a 
performance condition linked to Telstra’s 
3-year average underlying return on 
invested capital (uROIC) and the other 
tranche will be subject to a performance 
condition linked to our 4-year RTSR. The 
RTSR comparator group for this latter 
tranche will be 20 companies (ex-
resources) in the ASX 50 with comparable 
risk and return characteristics to Telstra. 
The Board has structured the new 
framework to help ensure executive focus 
and outcomes align with shareholder 
expectations and deliver clear 
performance linkages to our Connected 
Future 30 strategy. I encourage you to 
explore the further detail in Section 4.3 
of our Remuneration Report. 

The Board conducts a market review of 
Senior Executive fi xed remuneration and 
Board fees on an annual basis and there 
will be selective and targeted increases 
in FY26 consistent with the market 
benchmarking. Further details are 
provided in Sections 3.1(c) and 4.2 of 
our Remuneration Report.

We continue to aim to provide market 
leading transparency and disclosure on 
our remuneration framework and targets 
for the coming year. These are disclosed 
in Section 4.4 of our Remuneration 
Report. This provides our shareholders 
with meaningful information to assess 
the suitability of our remuneration 
targets and outcomes. In setting 
performance measures for FY26, the 
Board sought to ensure the targets were 
robust and suffi  ciently demanding, 
considering the key deliverables and 
milestones outlined in our Connected 
Future 30 strategy, planned fi nancial 
outcomes contained within our FY26 
Corporate Plan and FY26 guidance (as 
announced on 14 August 2025).

I want to thank every employee for their 
work in delivering our achievements over 
the past three years of T25. We are 
excited to carry that forward as we enter 
a new phase, with a clear strategy and a 
bold ambition for what comes next. 

I would also like to thank you for your 
support as a Telstra shareholder and 
invite you to read the full report in detail.

Elana Rubin AM
People and Remuneration 
Committee Chair
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100%
Fixed Remuneration

50% 
EVP Cash 1

70%
EVP Restricted Shares 1

80%
EVP Performance Rights 1

Individual EVP Outcome at Target = 200% of Fixed Remuneration comprised of: 

Total Equity = 150% of Fixed Remuneration
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Rounding
The Telstra Entity is a company of the kind referred to in 
the Australian Securities and Investments Commission 
Corporations (Rounding in Financial/Directors’ Reports) 
Instrument 2016/191, as amended from time to time and 
issued pursuant to section 341(1) of the Corporations Act 
2001. Except where otherwise indicated, the amounts in 
this Directors’ Report and the accompanying fi nancial report 
have been rounded to the nearest million dollars ($m) and 
amounts in the Remuneration Report have been rounded to 
the nearest thousand dollars ($000).

This report is made on 14 August 2025 in accordance with
a resolution of the Directors.

Craig W Dunn
Chair
14 August 2025

Vicki Brady
Chief Executive Offi  cer and Managing Director
14 August 2025

Independence Declaration by Auditor 
to the Directors of Telstra Group Limited
In accordance with section 307C of the Corporations Act 2001, 
I am pleased to provide the following declaration of 
independence to the Directors of Telstra Group Limited.

As lead audit partner for the audit of the fi nancial report of 
Telstra Group Limited for the fi nancial year ended 30 June 2025, 
I declare that to the best of my knowledge and belief, there 
have been:

• No contraventions of the auditor independence requirements 
of the Corporations Act 2001 in relation to the audit; 

• No contraventions of any applicable code of professional 
conduct in relation to the audit; and

• No non-audit services provided that contravene any 
applicable code of professional conduct in relation to the 
audit.

This declaration is in respect of Telstra Group Limited and the 
entities it controlled during the fi nancial year.

 DELOITTE TOUCHE TOHMATSU

Matt Sheerin 
Partner 
Chartered Accountants

14 August 2025

Directors’ 
Report

Deloitte Touche Tohmatsu 
A.C.N. 74 490 121 060 
477 Collins Street 
Melbourne, VIC, 3000 
Australia 
Tel: +61 (0) 2 9322 7000 
Fax: +61 (0) 2 9322 7001
www.deloitte.com.au
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B Board A Audit 
Committee

R Risk and Sustainability 
Committee

N Nomination 
Committee

P People and Remuneration 
Committee

Key
Denotes Chair of Board/Committee Denotes member of Board/Committee

Non-executive Director appointed on 12 April 2016, Chair eff ective 17 October 2023 and last re-elected on 11 
October 2022. Chair of the Nomination Committee and member of the Audit Committee. Previously Chair of 
the Audit and Risk Committee from 2019 to 2023.

Craig is a highly regarded business leader with more than 25 years’ experience in fi nancial services, pan-Asian 
business activities and strategic advice for government and major companies. Craig was Chief Executive 
Offi  cer and Managing Director of AMP from 2008 to 2013 and held various roles at AMP in a 13-year career 
including Managing Director of AMP Financial Services, Managing Director for AMP Bank and head of 
Corporate Strategy and M&A. 

Previously he was at Colonial Mutual Group from 1991 to 2000, including Managing Director for EON CMB Life 
Insurance in Malaysia and senior roles in Group Strategy, M&A and Finance. He has also served as a member 
of the Federal Government’s Financial System Inquiry in 2014 and the Consumer and Financial Literacy 
Taskforce. 

Other directorships and appointments
Chair, CMi Merryck (from 2025) and RedKite (from 2024). Director, MLC Life Insurance (from 2023), Lion Pty 
Limited and Lion Global Craft Beverages Pty Limited (from 2021).

Craig W Dunn
BCom, FCA
B  N  A

Vicki Brady became the CEO and Managing Director of Telstra on 1 September 2022. She leads Connected 
Future 30, Telstra’s strategy to be the number one choice for connectivity in Australia. Prior to Connected 
Future 30, she delivered Telstra’s T25 strategy and steered the company to four consecutive years of 
underlying earnings growth.

Vicki joined Telstra in 2016 and was most recently Chief Financial Offi  cer and Strategy & Finance Group 
Executive. In this role, Vicki guided the company’s fi nancial performance and reporting, led the development 
of and progress against its corporate strategy, and oversaw its risk and internal audit capabilities, with the aim 
of delivering shareholder value over the long term. 

Before this, Vicki was head of Telstra’s Consumer & Small Business function. In this role she led a business 
unit with $14.6 billion of income and was one of the architects of the T22 and T25 strategies. She has also 
held roles as Group Managing Director, Sales & Service and Group Managing Director, Consumer. Before 
working at Telstra, Vicki gained extensive executive leadership experience in telecommunications and services 
companies in Australia and internationally, working for organisations including Optus, SingTel and KPMG.

Vicki is a Patron, on behalf of Telstra, of the National Aboriginal and Torres Strait Islander Art Awards 
(NATSIAA). 

Other directorships and appointments
Board member, Business Council of Australia (from June 2025).

Vicki Brady
MScM (Stanford GSB),
BCom (ANU), CA, GAICD
B

Eelco Blok
MS, BBA
B  N  P

Non-executive Director appointed on 15 February 2019 and last re-elected on 11 October 2022. Member of the 
People and Remuneration Committee and the Nomination Committee. 

Eelco has almost 35 years of telecommunications experience at Dutch-based landline and mobile 
telecommunications company, KPN, where he was CEO for seven years until April 2018.

Eelco started his career in Finance at KPN before becoming responsible for several businesses including 
Carrier Services, Corporate Networks and Network Operations. In 2006 he was appointed a member of the 
KPN Board of Management, where he was consecutively responsible for the Fixed Division, Business Market – 
Wholesale – Operations and Mobile International. He was appointed CEO in April 2011.

From 2011 to 2017 Eelco was co-Chairman of the Dutch National Cyber Security Council an advisory body of 
the Dutch government. He was also a Director for the international association GSMA from 2017 to April 2018.

Other listed company directorships (past three years)
Director, OTE Group (from 2019). Former – Member of the Supervisory Board of Signify NV (2017 – 2022).

Other directorships and appointments
Chair of the Supervisory Boards of Hanab (from 2025) and Fairphone (from 2023, member from 2020). 
Member of the Supervisory Board of Feyenoord Rotterdam N.V (from 2023). Board Advisor, Spotzer Digital 
(from 2023), Glasfaser Plus (from 2022) and Glow Financial Services (from 2022). 
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Maxine Brenner
BA, LLB
B  R  P  N

Non-executive Director appointed on 17 February 2023 and elected on 17 October 2023. Chair of the Risk 
and Sustainability Committee and member of the People and Remuneration Committee and the Nomination 
Committee. Previously Chair of the Audit and Risk Committee from 2023 to 2025.

Maxine is an experienced ASX top-20 director with over 20 years' Board experience in some of Australia’s most 
high-profi le companies. 

Maxine has a diverse background with strong experience in the corporate advisory, fi nance and regulatory 
sectors. She has a strong customer perspective and is particularly focused on the changing nature of customer 
expectations. 

Maxine is a former Managing Director of Investment Banking at Investec Bank (Australia) Limited. She also 
practised as a corporate lawyer with Freehill Hollingdale & Page (now Herbert Smith Freehills Kramer) and spent 
several years as a lecturer in the Faculty of Law at both the University of NSW and the University of Sydney.

Other listed company directorships (past three years)
Director, Brambles Limited (from 2024), Woolworths Group Limited (from 2020) and Origin Energy Limited 
(from 2013). Former – Director, Qantas Airways Limited (2013 –2024) and Orica Limited (2013 –2022).

Other directorships and appointments
Member of the University of NSW Council.

Roy H Chestnutt
BSc, BA, MBA
B  R  N

David Lamont
BCom, CA
B  A  N  R

Non-executive Director appointed on 11 May 2018 and last re-elected on 15 October 2024. Member of the Risk 
and Sustainability Committee and the Nomination Committee. 

Roy has more than 30 years' of direct telecommunications experience. Most recently he was Executive Vice 
President, Chief Strategy Offi  cer for Verizon Communications and has held leadership positions with other 
leading fi rms including Motorola, Grande Communications, Sprint-Nextel and AirTouch. Roy’s last six years 
with Verizon included almost fi ve as head of strategy responsible for the development and implementation of 
Verizon’s overall corporate strategy, including business development, joint ventures, strategic investments, 
acquisitions and divestitures. 

Roy has been a Director for international industry association GSMA and is a former chair of the Chief 
Strategy Offi  cers Group including 25 global strategists from the world’s leading wireless carriers.

Other listed company directorships (past three years)
Director, Digital Turbine Inc (from 2018). Former – Director, Intelsat (2022-2025). Board of Advisors, Accenture 
Luminary (from 2021-2025).

Other directorships and appointments
Senior advisor, Alvarez & Marsal (from July 2025) and Tillman Global Holdings LLC. Board Advisor, LotusFlare 
(from 2019).

Non-executive Director appointed on 3 December 2024. Chair of the Audit Committee, and member of the 
Risk and Sustainability Committee and the Nomination Committee. 

David is an accomplished Chief Financial Offi  cer and business leader, with more than 30 years’ experience in 
a range of roles with highly respected organisations, including BHP, CSL and Orica. 

David was BHP’s CFO from 2020 to 2024 and prior to that was the CFO of ASX-listed global biotech company 
CSL Limited (from 2015 to 2020). He also held the positions of CFO and Executive Director at Minerals and 
Metals Group and previously served as CFO for several other multinational public companies, including OZ 
Minerals Limited, PaperlinX Limited and Incitec Limited.

David has deep expertise in capital management, project risk assessment, cost management and debt/capital 
markets.

Other listed company directorships (past three years)
Director, APA Group (from 2024).

Other directorships and appointments
President, Financial Executives Institute of Australia (Director 2013-2024, President from 2025). Director, 
Geelong Cats Foundation (from 2021).
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Bridget Loudon
BCom (University College Galway)
B  P  N

Non-executive Director appointed on 14 August 2020 and last re-elected on 17 October 2023. Member of the 
People and Remuneration Committee and the Nomination Committee.

Bridget is Founder and Chief Executive Offi  cer of Expert360. Expert360 is Australia’s number one skilled talent 
platform, using sophisticated vetting and matching technology to connect more than 1,000 companies with 
more than 30,000 elite consultants, project managers, data analysts and developers. Expert360 has been 
recognised as a game-changing platform by, among others, Harvard Business Review and the Economist. 

Prior to founding Expert360 in 2013, Bridget worked as a management consultant for Bain & Co in Sydney. At 
Bain, Bridget was part of teams that advised ASX 50 leaders on strategy and transformation across a range of 
industries such as Retail, Consumer, Mining and Education. 

Bridget is a leader in how organisations transform themselves to capture the opportunities presented by 
developments in technology. She has passion for solving customer problems and an impressive desire to 
create positive outcomes for society using technology.

Other directorships and appointments
Director, Expert 360 Pty Ltd (from 2013) and E360 Holdings Pty Ltd (from 2019).

Elana Rubin AM
BA (Hons), MA, SF Fin, FAICDLife
B  P  N

Non-executive Director appointed on 14 February 2020 and last re-elected on 17 October 2023. Chair of the 
People and Remuneration Committee and member of the Nomination Committee.

Elana has more than 20 years' Board experience across the fi nancial services sector, including superannuation 
and funds management as well as the fi ntech, property, infrastructure and government sectors. Her executive 
career spanned industrial relations, social and economic policy and superannuation.

Elana is adept at working in consumer facing organisations with a strong customer focus and can balance 
commercial interests with the complex requirements of regulated sectors.

Elana has strong risk management and regulatory experience, having worked in highly regulated sectors 
including as Chair of AustralianSuper, one of Australia’s largest and innovative super funds, and Chair of 
Victorian WorkCover Authority, a highly regarded regulator and workplace injury insurer.

Other listed company directorships (past three years)
Director, Dexus Funds Management Limited (from 2022). Former – Director, Afterpay Limited (2017-2022, 
Chair 2020-2022).

Other directorships and appointments
Chair, Australian Business Growth Fund (ABGF) (from 2023) and Victorian Managed Insurance Authority 
(from 2016). Director, Reserve Bank Governance Board (from 2025) and Slater & Gordon (from 2018). Former 
– Director, Reserve Bank of Australia (2023-2025).

Ming Long AM
BEc, LLB, MBA, FCA, GAICD
B  A  R  N

Non-executive Director appointed on 1 January 2023 and elected on 17 October 2023. Member of the Audit 
Committee, the Risk and Sustainability Committee, and the Nomination Committee.

Ming is an experienced director with over a decade of board experience in areas including real estate, 
infrastructure, funds and investment management and fi nancial services. She also has a wealth of experience 
in sustainability and diversity. 

Ming has held senior executive and leadership positions in listed and private equity owned organisations 
leading complex multi-year strategies to transform companies, as well as experience in corporate 
restructuring. She is passionate about helping Australia drive better economic, social and environmental 
outcomes.

Ming has played an infl uential role in industry leadership in Australia and is on the steering committee for 
the Australian Institute of Company Directors Climate Governance Initiative and is a member of the ASIC 
Corporate Governance Consultative Panel. In 2020, she was awarded a Member of the Order of Australia for 
her signifi cant service to the fi nancial and real estate sectors, and to diversity and inclusion.

Other directorships and appointments
Chair, CSIRO (from 2025, Deputy Chair from 2024). Director, IFM Investors (from 2022), QBE Insurance 
(Auspac) (from 2019), Committee for Economic Development of Australia (CEDA) (from 2019). Member, AASB 
S2 Implementation Advisory Panel (from 2025). Previously Chair of AMP Capital Funds Management Limited 
and Director, Diversity Council Australia (Deputy Chair 2017-2021, Chair 2021-2024).
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