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Dear  Sir  or Madam 

Hong Kong CSL business continues to  perform well 
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market. 
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l 8  June 2003 

Hong Kong CSL business  continues to perform well 

The article in today's Australian referring to the carrying value of' Telsra's mobile 
operalion in Hong Kong, CSL, is pure speculation. 

There has been no charmge to the guidance provided by Telstra management at Ihe 
time of half-year results and Ihe third quarter markel update abuut Ihe perfbmance of' 
CSL. 

CSL continws to perfbrm well notwithstanding the revenue impac~ of' the SARS 
virus. 

The basis of assessing Ihe carrying value of TelsIra's investments in ils subsidiaries is 
their anticipated cash llow performance. 

Telstra's policy is to review, Ihe carrying value of ils investments every six months in 
preparing its sta~utory accounts. 
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