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Notice of Annual General Meeting 

Please find attached the Company’s Notice of Annual General Meeting of shareholders, to be held as 
an in-person meeting at the Company’s office at Unit 5, 8 Anzed Court, Mulgrave, Victoria on Thursday, 
13 November 2025 at 10.00am (AEDT) (AGM or Meeting). 

Shareholders unable to attend in person can vote by appointing a proxy. All proxy votes must be lodged 
by 10.00am (AEDT) on Tuesday, 11 November 2025 (as described on pages 3 and 4) and in 
accordance with the instructions set out on the Proxy Form. 

Voting in person will be available for this Meeting. To vote in person at the Meeting you must physically 
attend the Meeting at the time, date and place set out above. However, the Company strongly 
recommends that Shareholders instead lodge a directed proxy in advance of the Meeting, even 
if they are planning to attend the Meeting. 

An important message from Non-Executive Chair and Beam Communications Holdings Limited’s 
largest shareholder, David Stewart:  

“The current Board has listened carefully to shareholder feedback, and we continue to uphold 
the commitments we made last year. The latest remuneration arrangements are transparent, 
performance-based, and aligned with the Company’s central objective – returning funds to 
shareholders as soon as possible from the Zoleo share sale. A vote against the Remuneration 
Report at this time would risk creating uncertainty and distraction when focus is most needed. 

This is particularly important as we have been left with little choice but to initiate a new round 
of litigation for non-payment. We didn’t choose this path, but believe it is necessary to protect 
the interests of the Company and shareholders. What we need now is stability, continuity and 
retention of expertise at this critical time.  

As such, the Board is recommending that all current Directors remain in their roles through the 
resolution of the Zoleo Inc. dispute. The existing Directors and Executive Team possess 
unique knowledge of the business and proceedings, making their continuity critical to securing 
the best outcome for shareholders. 

The Non-Executive Directors are not paid to uphold their responsibilities on the Board and 
remain firmly committed to safeguarding the cash proceeds to be received from the divestment 
of Zoleo and maximizing the return of capital at the conclusion of arbitration. 

Going forward, we acknowledge that change is necessary as we look at other opportunities to 
crystalise additional value for shareholders.” 

Included in the attached package are the following documents: 

- ‘Postcard’ Notice of Annual General Meeting, 
- Notice of Annual General Meeting with Explanatory Notes, 
- Proxy Voting Form, 
- 2025 Annual Report 



 
The ‘Postcard’ Notice of Annual General Meeting was mailed or emailed to shareholders and the Notice 
of Annual General Meeting and accompanying documents were made available on the Company’s 
website today, 10 October 2025. As explained in the ‘Postcard’, the Notice of Annual General Meeting 
and accompanying documents are available for shareholders to access electronically. A copy of the 
Annual Report for the year ended 30 June 2025 is attached here, it was lodged with the ASX on 17 
September 2025 and is available on the Company’s website. 

 

 Yours faithfully 

 

Dennis Payne 
Company Secretary 



 

Beam Communications Holdings Limited 
ABN 39 010 568 804 

 
5/8 Anzed Court, Mulgrave, 

Victoria, Australia  3170 
 

T:  +61 3 8561 4200 
F:  +61 3 9560 9055 

investor@beamcommunications.com 
www.beamcommunications.com  

 

 

10 October 2025 

 

NOTICE OF ANNUAL GENERAL MEETING 

 
Notice is hereby given that the 2025 Annual General Meeting of Beam Communications Holdings Limited 
(Company) will be held as an in-person meeting at the Company’s office at Unit 5, 8 Anzed Court, Mulgrave, 
Victoria on Thursday, 13 November 2025 at 10.00am (AEDT) (AGM or Meeting).  

Shareholders unable to attend in person can vote by appointing a proxy. All proxy votes must be lodged by 
10.00am (AEDT) on Tuesday, 11 November 2025 (as described on pages 3 and 4) in accordance with the 
instructions set out on the Proxy Form. 

Voting in person will be available for this Meeting. To vote in person at the Meeting you must physically 
attend the Meeting at the time, date and place set out above. However, the Company strongly recommends 
that Shareholders instead lodge a directed proxy in advance of the Meeting, even if they are planning to 
attend the Meeting. 

 

An important message from Non-Executive Chair and Beam Communications Holdings Limited’s largest 
shareholder, David Stewart:  

“The current Board has listened carefully to shareholder feedback, and we continue to uphold the 
commitments we made last year. The latest remuneration arrangements are transparent, performance-
based, and aligned with the Company’s central objective – returning funds to shareholders as soon as 
possible from the Zoleo share sale. A vote against the Remuneration Report at this time would risk 
creating uncertainty and distraction when focus is most needed. 

This is particularly important as we have been left with little choice but to initiate a new round of litigation 
for non-payment. We didn’t choose this path, but believe it is necessary to protect the interests of the 
Company and shareholders. What we need now is stability, continuity and retention of expertise at this 
critical time.  

As such, the Board is recommending that all current Directors remain in their roles through the resolution 
of the Zoleo Inc. dispute. The existing Directors and Executive Team possess unique knowledge of the 
business and proceedings, making their continuity critical to securing the best outcome for shareholders. 

The Non-Executive Directors are not paid to uphold their responsibilities on the Board and remain firmly 
committed to safeguarding the cash proceeds to be received from the divestment of Zoleo and 
maximizing the return of capital at the conclusion of arbitration. 

Going forward, we acknowledge that change is necessary as we look at other opportunities to crystalise 
additional value for shareholders.” 

 

Copies of the Notice of Annual General Meeting and Explanatory Statements will be posted to shareholders 
who have elected to receive them, and are also available for download below:  



 

Beam Communications Holdings Limited 
ABN 39 010 568 804 

 
5/8 Anzed Court, Mulgrave, 

Victoria, Australia  3170 
 

T:  +61 3 8561 4200 
F:  +61 3 9560 9055 

investor@beamcommunications.com 
www.beamcommunications.com  

- You can access the Meeting Materials online at the 
Company’s website 
http://www.beamcommunications.com/agm2025 or via 
logging in to the Company's registrar MUFG Corporate Markets (AU) Limited's website at 
https://au.investorcentre.mpms.mufg.com 

- A complete copy of the Meeting Materials have been posted to the Company’s ASX market 
announcements page at www.asx.com.au under the Company’s ASX code “BCC”. 

 

 

Yours faithfully, 
 
Dennis Payne 
Company Secretary 
Beam Communications Holdings Limited             SCAN ME 

http://www.beamcommunications.com/agm2025
https://au.investorcentre.mpms.mufg.com/
http://www.asx.com.au/
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BEAM COMMUNICATIONS HOLDINGS LIMITED 
 

ACN 010 568 804 
 

NOTICE OF ANNUAL GENERAL MEETING 
 
Notice is hereby given that the 2025 Annual General Meeting of Beam Communications Holdings 
Limited (Company) will be held as an in-person meeting at the Company’s office at Unit 5, 8 Anzed 
Court, Mulgrave, Victoria on Thursday, 13 November 2025 at 10.00am (AEDT) (AGM or Meeting).  
 
Shareholders unable to attend in person can vote by appointing a proxy. All proxy votes must be 
lodged by 10.00am (AEDT) on Tuesday, 11 November 2025 (as described on pages 3 and 4) in 

accordance with the instructions set out on the Proxy Form. 

Voting in person will be available for this Meeting. To vote in person at the Meeting you must 
physically attend the Meeting at the time, date and place set out above. However, the Company 
strongly recommends that Shareholders instead lodge a directed proxy in advance of the Meeting, 
even if they are planning to attend the Meeting. 
 
 

AGENDA 
 
A. ANNUAL REPORT 
 

To table the financial report of the Company and the related reports of the Directors and auditors 
for the year ended 30 June 2025 and to provide Shareholders with the opportunity to raise any 
issues or ask any questions generally of the Directors concerning the Annual Report or the business 
and operations of the Company. 

 
 
B. ORDINARY RESOLUTIONS 
 

To consider and, if thought fit, to pass the following resolutions as ordinary resolutions: 
  

1. Election of Director 
 

THAT David Paul James Stewart, a Director appointed by the Board on 28 November 2024 
in accordance with the Company’s Constitution, being eligible and having offered himself 
for election, be elected as a Director of the Company. 

 
2. Election of Director 

 
THAT Carl Cheung Hung, a Director appointed by the Board on 28 November 2024 in 
accordance with the Company’s Constitution, being eligible and having offered himself for 
election, be elected as a Director of the Company. 

 
3. Election of Director 

 
THAT Brendon Lau, a Director appointed by the Board on 16 January 2025 in accordance 
with the Company’s Constitution, being eligible and having offered himself for election, be 
elected as a Director of the Company. 
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4. Adoption of Remuneration Report 

 
THAT, for the purpose of section 250R(2) of the Corporations Act  and for all other purposes, 
the Remuneration Report set out in the Directors’ Report in the Annual Report for the 
financial year ended 30 June 2025 be adopted by the Company. 

 
  This is a non-binding advisory resolution. 
 

5 Conditional Spill Resolution 
 

THAT, Subject to and conditional on at least 25% of the votes being cast against 
Resolution 4, to hold an extraordinary general meeting of the Company (Spill Meeting) 
within 90 days of this resolution passing, at which: 

(a) all Non-Executive Directors in office when the resolution to approve the Directors’ 
Report for the financial year ended 30 June 2025 was passed, cease to hold office 
immediately before the end of the Spill Meeting; and 

(b) resolutions to appoint persons to offices that will be vacated immediately before the 
end of the Spill Meeting, are put to the vote at the Spill Meeting. 

 
 
DATED: 10 October 2025 
By Order of the Board 
 
Dennis Payne 
Company Secretary 
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GENERAL NOTES 
 
1. Physical Meeting 

 
The Meeting will be held as a physical meeting at the Company’s offices at Mulgrave. 
Registration will commence at 9.30am (AEDT) on the day. All attendees will register their 
attendance at the registration desk upon arrival.  

 
2. Voting 

Shareholders unable to attend in person can only vote by appointing a proxy and the 
Company strongly recommends that these Shareholders lodge a directed proxy as soon as 
possible in advance of the Meeting. 
 
Voting in person will be available for this Meeting. To vote in person at the Meeting you 
must physically attend the Meeting at the time, date and place set out above. Shareholders 
who are voting in person at the Meeting will be given a voting card upon registration. 
Shareholders will be required to mark their votes for the respective resolutions at the 
Meeting. However, the Company strongly recommends that Shareholders instead lodge a 
directed proxy in advance of the Meeting, even if they are planning to attend the Meeting. 

 
3. Voting by proxy 

 
3.1 (Appointing a Proxy): A Shareholder who is entitled to attend and cast a vote at the 

Meeting is entitled to appoint a proxy to attend and vote for the Shareholder at the 
Meeting by way of the proxy form. A Shareholder who is entitled to cast 2 or more 
votes at the Meeting may appoint a second proxy. The appointment of the second 
proxy must be done on a separate copy of the proxy form. Where more than one proxy 
is appointed, such proxy must be allocated a proportion of the Shareholder’s voting 
rights. If a Shareholder appoints two proxies and the appointment does not specify 
this proportion, each proxy may exercise half the votes. A duly appointed proxy need 
not be a Shareholder of the Company.  

 
3.2 (Direction to Vote): If the proxy’s appointment specifies the way to vote on a 

Resolution, and the proxy decides to vote in that capacity on that Resolution, the 
proxy must vote the way specified (subject to the other provisions of this Notice of 
Meeting, including the voting exclusions noted below). 

 
3.3 (Voting restrictions with respect to undirected proxies): The Corporations Act 2001 

(Cth) (Corporations Act) prohibits the Company’s key management personnel and their 
closely related parties voting as proxy on Resolutions connected directly or indirectly 
with the remuneration of key management personnel such as Resolutions 4 and 5, if 
the proxy appointment does not specify the way the person is to vote. The prohibition 
does not apply to the Chairman of the Meeting where the proxy appointment 
expressly authorises the Chairman of the Meeting to exercise an undirected proxy. If 
a Shareholder appoints the Chairman of the Meeting as their proxy and the 
Shareholder does not direct the Chairman of the Meeting how to vote on Resolutions 
4 and 5 the Shareholder authorises the Chairman of the Meeting in respect of 
Resolutions 4 and 5 to exercise the proxy: 

 
(a) notwithstanding that Resolutions 4 and 5 are connected directly or indirectly 

with the remuneration of the Company’s key management personnel; and 
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(b) even if the Chairman of the Meeting has an interest in the outcome of the 

vote on Resolutions 4 and 5, and that any votes cast by the Chairman of the 
Meeting in respect of Resolutions 4 and 5, other than as proxy holder, will be 
disregarded because of that interest. 
 

The Chairman of the Meeting intends to vote undirected proxies (where he has been 
appropriately authorised, having regard to the voting restrictions set out in this 
Notice of Meeting) in favour of Resolution 4 and against Resolution 5. 
 

3.4 (Return of Proxy Form): To vote by proxy, please complete and sign the enclosed Proxy 
Form (and attach any authority under which it is signed or a copy which appears on 
its face to be an authentic copy) by: 

 
(a) online via au.investorcentre.mpms.mufg.com by following the prompts You 

will need your Securityholder Reference Number (SRN) / Holding 
Identification Number (HIN). These can be found on your holding statement, 
or 

(b) post to Beam Communications Holdings Limited, Locked Bag A14, Sydney 
South. NSW 1235 Australia, or 

(c) faxing it to +61 2 9287 0309, or 

(d) hand delivering it to MUFG Corporate Markets Limited, Parramatta Square, 
Level 22, Tower 6, 10 Darcy Street, Parramatta. NSW 2150. 

 
so that it is received by 10.00am (AEDT) on Tuesday, 11 November 2025, being not 
less than 48 hours prior to commencement of the Meeting. Any revocations of proxies 
or any original or a certified copy of any power of attorney under which the Voting 
Instruction was signed must also be received by this time unless previously provided 
to the share registry.  

 
Proxy Instructions received later than this time will be invalid. 
 

 
4. Corporate Representative 

A body corporate which is a Shareholder, or which has been appointed as a proxy, may 
appoint an individual to act as its representative at the Meeting. Unless it has previously 
been given to the Company, the representative should provide evidence of their 
appointment to the Company prior to Meeting, together with any authority under which it is 
signed. The appointment must comply with section 250D of the Corporations Act. 
 

5. Attorney 
A Shareholder may appoint an attorney to vote on their behalf. To be effective for the 
Meeting, the instrument effecting the appointment (or a copy which appears on its face to 
be an authentic copy) must be received by the deadline for the receipt of proxy forms (see 
above), being no later than 48 hours prior to commencement of the Meeting. 
 

6. Voting Entitlement 
A determination has been made by the Board of Directors of the Company in accordance 
with Regulation 7.11.37 of the Corporations Regulations 2001 that those persons who are 
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registered as the holders of shares in the Company at 7.00pm (AEDT) on Tuesday, 11 
November 2025, will be taken to be the holders of shares for voting entitlements. 
 

7. Explanatory Notes 
Explanatory Notes accompany this Notice containing information about the business referred 
to in this Notice of Meeting. 
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EXPLANATORY NOTES 
 
The purpose of these Explanatory Notes (which are included in and form part of this Notice of 
Annual General Meeting to be held on 13 November 2025) is to provide Shareholders with further 
information and an explanation of the business of the Meeting and of the resolutions to be proposed 
and considered at the Meeting, and to assist Shareholders to determine how they wish to vote on 
these resolutions. 
 
A. ANNUAL REPORT 
 
1. Annual Report 

 
The Corporations Act 2001 (Cth) (Corporations Act) requires that the Company’s Annual 
Report which includes the Financial Statements, Directors’ Report and Auditor’s Report for 
the year ended 30 June 2025 be laid before the Annual General Meeting. 
 
A copy of the Annual Report has been lodged with the ASX, is available on the Company’s 
website and has been mailed to those Shareholders who have elected to receive a hard 
copy. 
 
Shareholders will have the opportunity to raise questions about the abovementioned reports 
at the Meeting, although in accordance with the Corporations Act and the Company’s 
Constitution, there is no need for Shareholders to vote on, approve or adopt these reports. 

 
 
B. ORDINARY RESOLUTIONS 
 
 
2. Resolution 1 – Election of Director (David Paul James Stewart) 

 
2.1  Background 

 
ASX Listing Rule 14.4 and rule 13.2 of the Constitution of the Company provide that a director 
appointed to fill a casual vacancy or as an addition to the board must not hold office (without 
re-election) past the next annual general meeting of the entity. 
 
David Stewart, who was appointed as a Non-Executive Director by the Board on 28 November 
2024, retires in accordance with rule 13.2 of the Constitution and ASX Listing Rule 14.4 and, 
in accordance with the Company’s Constitution and being eligible, offers himself for election 
at this Meeting of the Company. 
 

2.2  Director’s Interest 
 

David Stewart holds 10,905,000 ordinary shares in the Company but no options. 
 

2.3  Personal Particulars 
 

David Stewart’s personal particulars are set out in the information on Directors at page 4 of 
the Company’s Annual Report. 
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2.4  Recommendation 
 

The Board believes it is in the best interests of shareholders that all current Directors remain 
in place through the resolution of the Zoleo Inc. dispute and arbitration. The existing Directors 
possess unique knowledge of the business and proceedings, making their continuity critical to 
securing the best outcome for shareholders. 
 
The Board has served without Non-Executive Director fees and remains firmly committed to 
maximizing the return of capital at the conclusion of arbitration. Excluding the recent 
settlement issue, the Directors have delivered on the commitments made to shareholders in 
late 2024, reinforcing their reliability and focus. 
 
Replacing Directors at this stage would risk disruption, loss of expertise, and a weakening of 
shareholder outcomes. Retaining David Stewart will ensure stability, preserve knowledge, and 
protect shareholder value. 
 
For these reasons, the Board, with David Stewart abstaining, strongly urges you to vote in 
favour of David Stewart’s continued directorship and vote in favour of Resolution 1. 

 
3. Resolution 2 – Election of Director (Carl Cheung Hung) 

 
3.1  Background 
 

ASX Listing Rule 14.4 and rule 13.2 of the Constitution of the Company provide that a director 
appointed to fill a casual vacancy or as an addition to the board must not hold office (without 
re-election) past the next annual general meeting of the entity. 
 
Carl Hung, who was appointed as a Non-Executive Director by the Board on 28 November 
2024, retires in accordance with rule 13.2 of the Constitution and ASX Listing Rule 14.4 and, 
in accordance with the Company’s Constitution and being eligible, offers himself for election 
at this Meeting of the Company. 

 
3.2  Director’s Interest 
 

Carl Hung holds 5,540,874 ordinary shares in the Company but no options. 
 

3.3  Personal Particulars 
 

Carl Hung’s personal particulars are set out in the information on Directors at page 5 of the 
Company’s Annual Report. 

 
3.4  Recommendation 
 

The Board believes it is in the best interests of shareholders that all current Directors remain 
in place through the resolution of the Zoleo Inc. dispute and arbitration. The existing Directors 
possess unique knowledge of the business and proceedings, making their continuity critical 
to securing the best outcome for shareholders. 

 
The Board has served without Non-Executive Director fees and remains firmly committed to 
maximizing the return of capital at the conclusion of arbitration. Excluding the recent 
settlement issue, the Directors have delivered on the commitments made to shareholders in 
late 2024, reinforcing their reliability and focus. 
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Replacing Directors at this stage would risk disruption, loss of expertise, and a weakening of 
shareholder outcomes. Retaining Carl Hung will ensure stability, preserve knowledge, and 
protect shareholder value. 

 
For these reasons, the Board, with Carl Hung abstaining, strongly urges you to vote in favour 
of Carl Hung’s continued directorship and vote in favour of Resolution 2. 

 
 
4. Resolution 3 – Election of Director (Brendon Lau) 

 
 

4.1  Background 
 

ASX Listing Rule 14.4 and rule 13.2 of the Constitution of the Company provide that a director 
appointed to fill a casual vacancy or as an addition to the board must not hold office (without 
re-election) past the next annual general meeting of the entity. 
 
Brendon Lau, who was appointed as a Non-Executive Director by the Board on 16 January 
2025, retires in accordance with rule 13.2 of the Constitution and ASX Listing Rule 14.4 and, 
in accordance with the Company’s Constitution and being eligible, offers himself for election 
at this Meeting of the Company. 

 
4.2  Director’s Interest 
 

Brendon Lau holds 131,789 ordinary shares in the Company but no options. 
 

4.3  Personal Particulars 
 

Brendon Lau’s personal particulars are set out in the information on Directors at page 5 of the 
Company’s Annual Report. 

 
4.4  Recommendation 
 

The Board believes it is in the best interests of shareholders that all current Directors remain 
in place through the resolution of the Zoleo Inc. dispute and arbitration. The existing Directors 
possess unique knowledge of the business and proceedings, making their continuity critical to 
securing the best outcome for shareholders. 
 
The Board has served without Non-Executive Director fees and remains firmly committed to 
maximizing the return of capital at the conclusion of arbitration. Excluding the recent 
settlement issue, the Directors have delivered on the commitments made to shareholders in 
late 2024, reinforcing their reliability and focus. 
 
Replacing Directors at this stage would risk disruption, loss of expertise, and a weakening of 
shareholder outcomes. Retaining Brendon Lau will ensure stability, preserve knowledge, and 
protect shareholder value. 
 
For these reasons, the Board, with Brendon Lau abstaining, strongly urges you to vote in favour 
of Brendon Lau’s continued directorship and vote in favour of Resolution 3. 
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5. Resolution 4 – Adoption of Remuneration Report 
 
5.1      Remuneration Report in Annual Report 

 
The Annual Report for the year ended 30 June 2025 contains a Remuneration Report (refer 
pages 12-20) which sets out the remuneration policy for the Company and reports 
remuneration arrangements in place for Directors and key management personnel.  
 
The Corporations Act requires the agenda of an annual general meeting to include a resolution 
for the adoption of the Remuneration Report. Pursuant to section 250R(3) of the Corporations 
Act, the vote on the resolution is advisory only and is not binding on the Directors or the 
Company. 
 
The Company’s Annual Report is available on the Company website 
https://beamcommunications.com/investors/annual-reports and will be mailed to 
Shareholders who request a copy. 
 
At the 2024 AGM, just over 62% of votes cast were against the adoption of the Remuneration 
Report, resulting in a ‘first strike’. Those votes were cast under the previous Board of Directors. 
Since then, the Company has undergone board renewal, and a new Board has been appointed 
with a clear mandate to reset governance, restore discipline, and deliver value to shareholders. 
 
The current Board has listened carefully to shareholder feedback. We have simplified and 
strengthened remuneration arrangements, so they are now transparent, performance-based, 
and aligned with the Company’s central objective: returning funds to shareholders as soon as 
possible from the Zoleo share sale. Importantly, all current Non-Executive Directors have 
elected not to receive remuneration for their Board service, reflecting their commitment to 
putting shareholder outcomes first. 
 
As part of the FY2026 budgeting process, the Board has also reviewed executive remuneration 
to ensure it is appropriate, competitive, and sustainable. This is particularly important as the 
Company enters into new litigation regarding the Zoleo share sale. In this context, stability, 
continuity, and the retention of expertise are critical to safeguarding shareholder value. A vote 
against the Remuneration Report at this time would risk creating uncertainty and distraction 
when focus is most needed. 
 
The Board is confident that the remuneration framework now in place strikes the right balance 
between cost discipline, accountability, and the need to retain talent during a pivotal period 
for the Company. 
 
At the Meeting, a reasonable opportunity will be allowed to the Shareholders for questions 
and comments on the Remuneration Report. 

 
5.2      Voting Prohibition 
 

A vote on Resolution 4 must not be cast by or on behalf of either of the following persons: 
 

(a) a member of the key management personnel as disclosed in the Remuneration Report; 
and 
 

https://beamcommunications.com/investors/annual-reports
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(b) a closely related party (such as close family members and any controlled companies) 
of those persons, 

 
unless the vote is cast by a person as proxy for a person entitled to vote on Resolution 4 in 
accordance with the direction on the proxy form. 

 
5.3      Recommendation 
 

The Directors unanimously recommend that Shareholders vote in favour of Resolution 4.  
 
 
 

6. Resolution 5 – Conditional Spill Resolution 
 
6.1 Contingent Resolution concerning Remuneration Report 
 

Subject to and conditional on at least 25% of the votes cast on Resolution 4, being cast against 
the Company’s Remuneration Report for the financial year ended 30 June 2025, to hold an 
extraordinary general meeting of the Company (Spill Meeting) within 90 days of this resolution 
passing, at which: 

 
(a) all Non-Executive Directors in office when the resolution to approve the Directors’ 

Report for the financial year ended 30 June 2025 was passed and who remain in office 
at the time of the Spill Meeting, cease to hold office immediately before the end of 
the Spill Meeting; and 

(b) resolutions to appoint persons to offices that will be vacated immediately before the 
end of the Spill Meeting are put to the vote at the Spill Meeting. 

 
6.2 Voting Prohibition 
 

A vote on Resolution 5 must not be cast by or on behalf of either of the following persons: 
 

(a) a member of the key management personnel as disclosed in the Remuneration 
Report; and 

(b) a closely related party (such as close family members and any controlled 
companies) of those persons, 

 
unless the vote is cast by a person as proxy for a person entitled to vote on Resolution 5 in 
accordance with the direction on the proxy form. 

 
6.3 Background 
 

The ‘first strike’ at the 2024 AGM was a serious message for the Board from shareholders. We 
have spoken to many shareholders and their advisers to understand their concerns and where 
we could do better. The Directors believe the changes for 2025, which are detailed in 5.1 
above, address the concerns that led to the ‘first strike’. 

 
This resolution will only be put to the 2025 AGM if at least 25% of the votes cast on Resolution 
4 to adopt the FY2025 Remuneration Report are cast against its adoption. If fewer than 25% 
of the votes are against its adoption, then there will be no ‘second strike’ and this resolution 
will not be put to the AGM.   
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If the Spill Resolution is passed the Spill Meeting will be held within 90 days. The following 
Non-Executive Directors will cease to hold office unless they are re-elected at the Spill 
Meeting: 
- David Stewart 
- Carl Hung 
- Brendon Lau 

This does not apply to CEO Michael Capocchi who is not required to stand for re-election as a 
Director and will continue to hold office during and after the Spill Meeting. 

 
The Board considers the following factors to be relevant to a shareholder’s decision on how 
to vote on this resolution: 
- The changes made to executive and Director remuneration strategy, governance and 

framework do address shareholder concerns and align executive, Director and 
shareholder objectives while still providing the appropriate motivation, 

- None of the Non-Executive Directors receives any directors’ fees,  
- The importance of the Board remaining consistent through the remaining Zoleo Inc. 

dispute and arbitration court processes with the in-depth knowledge they have of the 
business and the dispute, which is critical to safeguarding shareholder value. 

- The disruption and significant cost involved in convening a Spill Meeting. 
 
6.4 Recommendation 
 

For the reasons outlined, the Board does not believe that proceeding to a Spill Meeting would 
be in the best interests of Beam Shareholders. If you do not want a Spill Meeting to take place 
the Directors recommend that you vote against Resolution 5.  
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I/We being a member(s) of Beam Communications Holdings Limited and entitled to attend and vote hereby appoint:
PROXY FORM

ST
EP

 1 or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting, as my/our proxy to 
act on my/our behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent 
permitted by the law, as the proxy sees fit) at the Annual General Meeting of the Company to be held at 10:00am (AEDT) Thursday,  
13 November 2025 at Unit 5, 8 Anzed Court, Mulgrave, Victoria (the Meeting) and at any postponement or adjournment of the Meeting 
Important for Resolution 4: If the Chairman of the Meeting is your proxy, either by appointment or by default, and you have not indicated 
your voting intention below, you expressly authorise the Chairman of the Meeting to exercise the proxy in respect of Resolution 4, even though 
the Resolution is connected directly or indirectly with the remuneration of a member of the Company’s Key Management Personnel (KMP).
The Chairman of the Meeting intends to vote undirected proxies in FAVOUR of Resolutions 1 to 4 and AGAINST Resolution 5.

ST
EP

 3

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the 
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the 
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary

Name and Surname Name and Surname Name and Surname

Director/Company Secretary (Delete one) Director

SIGNATURE OF SHAREHOLDERS – THIS MUST BE COMPLETED

LODGE YOUR VOTE

 ONLINE
https://au.investorcentre.mpms.mufg.com

 BY MAIL
Beam Communications Holdings Limited
C/- MUFG Corporate Markets (AU) Limited
Locked Bag A14
Sydney South NSW 1235 Australia

  
BY FAX
+61 2 9287 0309

 BY HAND
MUFG Corporate Markets (AU) Limited 
Parramatta Square, Level 22, Tower 6,
10 Darcy Street, Parramatta NSW 2150

 ALL ENQUIRIES TO 
Telephone: 1300 554 474� Overseas: +61 1300 554 474

ST
EP

 2

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
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Revitalising the Business for a Prosperous Future
Despite one-off costs from the Zoleo Inc. divestment, Beam’s normalised free cash flow rose 45.4% to $2.1 million, with EBITDA at $1.9 
million. 

The cost rationalisation programme started last year has yielded positive results. Work continues to find more operational efficiencies 
and address shareholder concerns. 

As a result, cost savings are projected to exceed the annualised target of $2.7 million for the current fiscal year, reflecting the Board’s 
focus on strengthening the Company’s financial position.

We recorded an $8.4 million impairment charge in FY2025, writing off all R&D investments in our satellite communications products. As 
a result, Beam’s balance sheet is now clear, and operating cash flow is expected to support the business moving forward. 

Our advantages and partnerships with major communications groups like Iridium, Inmarsat Maritime, and Telstra give us clear strategy 
and financial flexibility for future opportunities. 

Letter from the Chairman 

Dear Shareholders,

We commence the new financial year with a robust foundation, having emerged from a transformative, albeit arduous, period. 

Our successful divestiture of the Zoleo Inc. joint venture, which resulted in the crystallisation of approximately US$9.5 million in value, 
coupled with the right-sizing of the remaining Beam business to restore its profitability, positions our Company favourably to capitalise on 
opportunities to further enhance shareholder value during the 2026 financial year (FY).

In addition, we are fulfilling our commitment to return capital to shareholders and have engaged BDO Australia to provide guidance 
to the Board on the most effective strategies to accomplish this objective. Further details on this matter will be communicated in the 
forthcoming months.

Although these early successes represent progress, our work remains incomplete.  
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Charting a New Path
Beam starts this financial year stronger and more focused, anticipating better results in FY2026 due to growth in SatPhone Shop sales, 
increased core equipment orders, and higher recurring Airtime Services revenue, now surpassing ZOLEO royalties. 

We anticipate generating positive operating cash flow and finishing the year with a stronger cash balance, thanks in part to the 
conclusion of one-time expenses related to the Zoleo Inc. divestment. 

With a refined operating model, there may be various potential opportunities for Beam to increase shareholder value in the coming year. 
The engagement with BDO Australia will support the development of a formal framework to assess these opportunities, which could 
involve additional business divestments and both organic and inorganic growth strategies. Updates regarding these opportunities will be 
provided in the upcoming months. 

On behalf of the Board of Directors, I extend my sincere gratitude to our shareholders for their unwavering support and to our team 
for their unwavering dedication throughout this transformative era. Although numerous challenges remain ahead for Beam, I am fully 
confident in the auspicious future of our esteemed company. 

Yours sincerely,

David Stewart
Chairman

Beam Communications Holdings Ltd

17 September 2025
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Directors’ Report 
The Directors present their report, together with the financial 
statements, on the consolidated entity (referred to hereafter as
the ‘Group’) consisting of Beam Communications Holdings Limited 
(referred to hereafter as the ‘Company’ or ‘Parent Entity’)
and the entities it controlled at the end of, or during, the year 
ended 30 June 2025.

Directors
The following persons were directors of Beam Communications 
Holdings Limited during the whole of the financial year and up to 
the date of this report, unless  
otherwise stated:

Mr David Paul James Stewart (Non-executive chairman, appointed 
28 November 2024)

Mr Michael Ian Capocchi (Managing director)

Mr Carl Cheung Hung (Non-executive director, appointed 28 
November 2024)

Mr Brendon Lau (Non-executive director, appointed 16 January 
2025)

Mr Simon Lister Wallace (Non-executive chairman, not re-elected 
at AGM held on 28 November 2024)

Mr Mark Allan Chartres (Non-executive director, resigned 15 
November 2024)

Mr Peter Kopanidis (Non-executive director, not re-elected at 
AGM held on 28 November 2024)

The qualifications, experience and special responsibilities of 
company secretary and each of the directors who held office at
the end of the year are:

Company Secretary
Mr Dennis Frank Payne		
 
Dennis Frank Payne has served as Company Secretary of Beam 
Communications Holdings Limited since 2010. He joined the 
company in 2005 and, from that time, has also held the role of 
Chief Financial Officer until stepping down in December 2021.

Before joining Beam, Dennis held senior financial and commercial 
positions at Cadbury Schweppes and Optus Communications. 
He holds a Bachelor of Economics and is a Certified Practising 
Accountant (CPA).

In addition to his work at Beam, Dennis serves as Treasurer and 
board member of the Sir Edward ‘Weary’ Dunlop Medical 
Research Foundation.

Chairman

Age: 71

David Stewart is an experienced CEO 
and successful entrepreneur with more 
than 30 years in management and 
business leadership roles. David founded 
Banksia Technology Pty Limited in 1988 
and successfully managed the company 
as a fast growing and highly profitable 
business. In 1996 to 1997 he instigated 
the successful takeovers of several 
competitors, including NetComm Limited. 
David assumed the role of CEO and 
Managing Director until retiring in 2016. 

A year later David was appointed as a 
Non-Executive Director of NetComm 
Wireless Limited, a position he held 
until June 2019 when NetComm was 
acquired by US-based Casa Systems. 
In 2016 David was recognised for his 
significant and valuable contribution to the 
Australian communications industry with 
the presentation of the Communications 
Ambassador 2016 award. The Australian 
Communications Ambassador award is the 
highest honour presented by ACOMMS 
Communications Alliance and CommsDay 
each year. 

Since retiring, David has worked with 
several tech startups in an advising and 
investing capacity. He was Chairman of 
Pycom from 2017 until retiring from the 
board in July 2021. 

David joined the board of Lockbox 
Technologies in 2018 until the company 
was taken over in May 2020 and in August 
2019 he was announced as a board 
member for MyNetFone Group Limited.

David currently holds 10,905,000 ordinary 
shares in the Company.

David Paul James Stewart 
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Managing Director

Age: 54

Michael Capocchi has over 25 years’ 
experience in the ICT industry and has 
held several senior management positions. 
Michael is based in Chicago, USA, which 
places him closer to the important centres 
for satellite communications in the USA 
and UK/Europe. 

Michael joined Beam Communications 
Holdings Limited as the General Manager 
of the subsidiary, Beam Communications 
Pty Ltd, in 2003 and was appointed 
as Managing Director of Beam 
Communications Holdings Limited in 
March 2008. 

Prior to joining the Group, Michael was 
the Regional Sales Director for Iridium 
Satellite LLC, directly managing the sales, 
distribution and channel management 
strategies for the Asia-Pacific region. 
Michael has held senior management 
positions as the Sales and Marketing 
Director of Pacific Internet responsible 
for establishing the Australian operations 
of the company and with Optus 
Communications. 

Since its inception in August 2018, 
Michael has been a Director of Zoleo 
Inc. the joint venture entity of which the 
Group is a 50% partner with Roadpost Inc 
of Canada. 

Michael Capocchi is an integral part of 
the Group’s business, including managing 
the day to day operations of the group 
which occasions extensive domestic and 
international travel when possible.

Michael currently holds 3,124,320 
ordinary shares and 530,798 options in 
the Company.

Non-Executive Director  

Age: 41

Carl Hung has a Bachelor of Commerce 
degree from the University of British 
Columbia and an Executive MBA from 
University of Western Ontario’s Richard 
Ivey School of Business. He is a Six Sigma 
Black Belt certified by SGS. He is also a 
Certified Management Accountant. Carl 
is President and CEO of Season Group 
International Inc., a global Electronic 
Manufacturing Services provider with 
footprint in Hong Kong, China, Malaysia, 
Mexico and the UK. 

Season Group has been the preferred 
contract manufacturer for Beam for 
several years and has been instrumental 
in rationalising Beam’s manufacturing and 
supply processes.

Carl currently holds 5,540,874 ordinary 
shares in the Company.

Non-Executive Director

Age: 53

Mr. Lau has deep working knowledge 
of Beam’s businesses as he managed 
investor relations for the Company for 
five years till 2023, and he brings two 
decades of capital markets experience 
as a stock analyst, investor relations 
professional and financial journalist. 

He has worked in leading 
organisations, such as the Australian 
Financial Review and Eureka Report, 
and has a Master of Business 
Administration (MBA) from Melbourne 
Business School.

Brendon currently holds 131,789 
ordinary shares in the Company.

Michael Ian Capocchi Carl Cheung Hung Brendon Lau
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Directorships of Other Listed Companies
No director of Beam Communications Holdings Limited has been a director of a listed company in the three years immediately
before the end of the financial year.

Principal Activities
The activities of the Group and its controlled entities during the year were the development and marketing of a range of communication 
products and services, mainly satellite based.

Dividends
There were no dividends paid, recommended or declared during the financial year.

Review of Operations
The loss for the Group after providing for income tax amounted to $13,541,616 (30 June 2024: $1,785,892).
 
A summary of the result for the year is as follows:

						      		  	         2025			          2024
									                    $                                                                 $	 	
	 				  
Revenue									                25,678,474       		      	 32,751,600
Other income (excl. interest)							                 815,188		                         441,566	
								      
Deduct:									       
Cost of goods sold, research & development, administrative 
marketing and corporate expenses				                                          (24,633,815)		                  (30,093,951)
Extraordinary Expense – Arbitration Costs 			                                           (4,178,020)			    (2,990,138)

Operating (loss)/profit before amortisation, depreciation, impairment, interest and tax	      (2,318,173)		                           109,077	
			 
Deduct:				  
Amortisation and impairment							           (9,607,563)		        	  (2,425,598)
Depreciation								               (258,486)	                          	     (235,686)
Interest									                (100,806)		                         (21,643)	
	
Operating loss								          (12,285,028)	                                       (2,573,850)

Income Tax (Expense)/Benefit						          	     (1,256,588)		                         787,958

Net loss for year								          (13,541,616)		                      (1,785,892)
Total comprehensive loss for year						        (13,541,616)		                      (1,785,892)
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Revenue and Profit
The 2025 financial year was a transformational period for Beam with the exit of the Zoleo Inc. joint venture (JV). Due to the
divestment of the JV and costs associated with the transaction, total FY25 ordinary revenue fell 21.6% year-on-year (YoY) to
$25.7 million with a net loss of $13.5 million (FY24 net loss: $1.8 million), which includes $8.4 million in one-off impairments
of intellectual property (IP) relating to ZOLEO and other innovations. There is no risk of further IP impairments.

Normalised free cash flow (excluding one-off items) increased 45.4% to $2.1 million, while normalised earnings before interest,
tax, depreciation and amortisation (EBITDA) was a positive $1.9 million. This is compared to the FY25 statutory EBITDA of 
-$2.3 million. Additionally, FY25 gross margins have markedly improved to 34.2% (FY24: 30%) as Beam’s sales mix moved
away from the low-margin ZOLEO devices and there is a notable rebound in Beam’s financial performance in the second half
of FY25.

Cash at 30 June 2025 was $1.8 million, and the Company has access to a further $300K from an available and undrawn
overdraft facility. Beam has bank debt of $85K and a Director’s Loan of US$320K. Beam plans to repay the Director’s Loan
in full before the end of the current calendar year from its operating cashflow. On this basis, the Company does not currently
believe it will need to raise additional equity.

Business Units Performance
Beam’s FY25 recurring revenue from Airtime and Services increased 25.4% YoY to $2.1 million, while its ZOLEO royalty
revenue grew 32.8% to $1.4 million. Beam will stop receiving ZOLEO royalties from December 2025, as outlined in the
Settlement Agreement announcement on 13 May 2025.

Meanwhile, Beam’s core equipment revenue (sales of Beam-branded and OEM equipment excluding ZOLEO devices)
declined 19.1% YoY to $15.6 million as delays in the delivery of Iridium devices from June to July weighed on the result, while
sales of ZOLEO devices to Zoleo Inc. fell 44.7% YoY to $5.1 million as Beam hands over responsibility for manufacturing the
device to Beam’s JV partner, Roadpost Inc. (Roadpost).

Hardware sales from SatPhone Shop (SPS), a wholly owned Beam subsidiary and Telstra’s largest satellite dealer, dipped
4.2% YoY to 1.6 million. The weakness is due to a number of factors, including the migration to the newly launched SPS
website in Q4 FY25 and the disruption from search engine optimisation, coupled with a change in the sales mix from higher
value satellite handsets with lower margins to lower value but higher profit accessory sales.

However, the issues with the new website have largely been resolved and sales have improved since the start of FY26.
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Zoleo Inc. Divestment
Beam announced it is to receive total gross proceeds of approximately US$9.5 million from its divestment of the Zoleo Inc.
joint venture (JV). The amount includes circa US$2.6 million that Roadpost agreed to pay Beam under the settlement
agreement, and the sale of Beam’s 50% stake in the JV, which was valued at US$6.9 million.

The independent valuer, Secretariat Advisors, LLC (Secretariat) determined that the midpoint Enterprise Value of the JV was
US$17.1 million, and after adjusting for shareholder loans, dues, and redundant cash, the midpoint Equity Value was US$13.7
million.

The Equity Value was used to determine the price Beam would receive for the sale of its half ownership in the JV.

As determined in the JV agreement between Beam and Roadpost, the proceeds from the sale of the JV will be paid in four
equal instalments over three years. The first payment is due 30 days after the release of Secretariat’s final valuation report,
which was on 20 August 2025. The circa US$2.6 million under the Settlement agreement is scheduled to be paid to Beam on
27 December 2025.

As a matter of formality and to give legal effect to the transactions, Beam and Roadpost will have to execute on the final sale
agreements that cover all elements of the transaction.
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Material Business Risks to Strategy and Financial Performance
Beam has identified a number of material risks that may affect the success of the business over the coming periods, including some that 
are not directly within its control. The Company’s risk management approach involves the ongoing assessment, monitoring and reporting 
of risks that could impede its progress in delivering its strategic priorities. The key risks are outlined below (not ranked in any order), 
although it is important to note that as Beam’s business continues to grow and evolve, these risks and the Company’s risk profile may 
change.

FOREIGN EXCHANGE RISK 

Beam’s equipment and services are sold around the world and 
most of its revenue is derived in US dollars. This exposes the 
Company to fluctuations in exchange rates, which are driven by 
market forces outside its control. A change in the exchange rate 
to the Australian dollar may have a positive or negative effect on 
the business.

PARTNERSHIP RISKS 

Beam has established partnerships with most of the world’s 
largest satellite operators, particularly Iridium Communications. 
A breakdown of such partnerships is likely to impede on the 
Company’s ability to offer hardware and services to Beam’s clients 
and such an outcome may have a material and negative impact on 
its financial performance. 

TECHNOLOGICAL CHANGES AND COMPETITION 

The industry that Beam operates in is subject to constant 
technological change. These changes often bring new 
opportunities and competitive threats. To ensure the continual 
growth and profitability of the business, Beam must constantly 
be vigilant of these changes and invest in improving its existing 
offering and developing new innovations. 

CHANNEL PARTNER SUPPORT 

As Beam’s products and services are sold in Australia and 
globally, it relies on its network of channel partners. Beam’s 
ability to acquire and retain these partners will have a material 
impact on the continued growth in revenue and profitability of 
the Company. Beam protects its channel network by ensuring 
these partners can make a reasonable margin and carefully 
manages sales of its products and services on third-party online 
marketplaces. 

ACCESS TO CAPITAL AND DEBT

Beam’s ability to fund future growth and profitability may be 
affected by its ability to access funding from equity investors, 
credit markets and other financial institutions. This access is 
dependent on several factors, such as the Company’s financial 
performance, but may also include factors that are outside its 
control, such as general economic and market conditions. There 
is a risk that the Company may be unable to access debt or 
equity funding when required on favourable terms, or at all. 

REGULATORY AND COMPLIANCE RISKS 

The telecom and satcom industries are highly regulated in each 
country. These rules and regulations allowing access to services 
may change with little warning and can have a positive or 
negative impact on Beam’s financial performance. Further, Beam 
has to ensure it receives the necessary approvals and meet 
required industry standards in all countries before it can sell its 
hardware in those markets. 

CYBER SECURITY RISKS 

Beam’s IT systems contain sensitive information on its 
products and technology, along with customer and third-party 
information. While Beam exercises due care in protecting its 
data, it is possible that these measures will not be enough to 
prevent unauthorised access to its systems and technologies. 
Such a breach may expose the Company to financial loss, 
reputational damage and legal consequences, including 
claims for compensation by customers or penalties by 
telecommunications regulators or other authorities.
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Directors and Investors
There were no changes in the issued capital of the Group during the year.

Mr David Stewart served as a Non-Executive Director of the Company from 2017 to 2022 and was elected as Non-Executive 
Chairman in November 2024. He brings extensive experience in the communications industry and has been a valuable advisor to senior 
management, particularly in the rationalisation of development expenditure. David also provides hands-on support in the assessment 
and selection of trading partners for innovative new product opportunities. As the Company’s major shareholder, he holds 12.62% of the 
issued shares, David continues to play an active role in assisting the Group to expand its presence in both the satellite and non-satellite 
communications markets.

Mr. Michael Capocchi is an Executive Director and serves as the Managing Director and Chief Executive Officer across all companies 
within the Group. Based in the United States, he is strategically positioned to manage relationships with the Group’s core clients in the 
Middle East, UK/Europe, and domestically within the US, while travelling frequently to Australia and maintaining daily contact with senior 
management. As a significant shareholder, holding 3.62% of the issued shares, Mr. Capocchi is actively involved in driving the Group’s 
strategic growth and operational performance.

Mr. Carl Hung is a Non-Executive Director and the President and Chief Executive Officer of Season Group, a major trading partner 
of Beam for over 15 years. Through Season, Mr. Hung provides the Group with a wide range of subcontract services, including 
manufacturing, engineering, tool making, and testing facilities located in Guangdong, China and Malaysia. He is also the third-largest 
shareholder of the Group, holding 6.41% of the issued shares through Patrison (Asia) Ltd.

Mr Brendon Lau was appointed as an Independent Non-Executive Director of the Company in January 2025. He brings over two decades 
of capital markets experience across stock analysis, investor relations, and financial journalism. He has a strong working knowledge of 
the Company’s operations, having managed Beam’s investor relations function for five years until 2023. His professional background 
includes senior roles at leading organisations such as the Australian Financial Review and Eureka Report. He holds a Master of Business 
Administration (MBA) from the Melbourne Business School.

The Directors believe the Group is well placed to continue to deliver strong results in FY26 due to the Group’s strong balance
sheet and many growth options, including focusing on the continued success and ongoing geographical expansion of the
existing Beam’s products.

Significant Changes in the State of Affairs
Other than those noted above there were no significant changes in the state of affairs of the Group during the financial year.

Matters Subsequent to the End of the Financial Year
Subsequent to reporting date, final valuation report was received on 20 August 2025 from the independent valuator Secretariat
Advisors, LLC, whereby total fair market value of the Zoleo Inc joint venture to be US$13.7 million (equivalent to approximately
A$21.1 million) with Beam to receive US$6.9 million from the sale of its 50% share in the joint venture.

In addition, a settlement agreement has been reached on 22 April 2025, with the joint venture partner Roadpost Inc., whereby
Beam is to receive approximately US$2.6 million (equivalent to approximately A$4.1 million) from Roadpost Inc. upon the
closing of sale of Beam shares in Zoleo to Roadpost.

Consequently, total amount payable for Beam’s exit from Zoleo Inc. joint venture will be in the order of US$~9.5 million (before
costs) over three years, with the fourth and final instalment to be payable on 19 September 2028.

As a matter of formality and to give legal effect to the transactions, Beam and Roadpost will have to execute on the final sale agreements 
that cover all elements of the transaction.

No other matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect the
Group’s operations, the results of those operations, or the Group’s state of affairs in future financial years.
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	                               Directors Meetings	                            Audit Commitees
		   
	 Attended	 Meetings	 Attended	 Meetings		
		  Held		  Held		

 Mr D Stewart	 7	 7	 1	 1

 Mr M Capocchi	 20	 20	 -	 -		

 Mr C Hung	 7	 7	 1	 1

 Mr B Lau	 6	 6	 -	 -	

 Mr S Wallace	 12	 12	 1	 1	                                             

� Mr P Kopanidis	 12	 12	 1	 1

 Mr M Chartres	 10	 10	 -	 -	

				   Meetings Held: represents the number of meetings held during the time the director held office.

Likely Developments and Expected Results of Operations 
The company will continue the design, development, sub-contract manufacturing, marketing and supplying of a range of 
communications devices, mainly satellite based.

Further information on likely developments in the operations of the Group and the expected results of operations have not
been included in this report because the directors believe it would be likely to result in unreasonable prejudice to the Group.

Environmental Regulation
The Group is not subject to any significant environmental regulation under Australian Commonwealth or State law.

Meetings of Directors
The number of meetings of the Group’s Board of Directors (‘The Board’) and of each Board committee held during the year ended 30 
June 2025, and the number of meetings attended by each director were:
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Remuneration Report (audited)
The remuneration report details the key management personnel remuneration arrangements for the Group, in accordance with the 
requirements of the Corporations Act 2001 and its Regulations.
 
Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of 
the entity, directly or indirectly, including all Directors.
 
The remuneration report is set out under the following main headings:

•	 Principles used to determine the nature and amount of remuneration
•	 Details of remuneration
•	 Share-based compensation

Principles used to Determine the Nature and Amount of 
Remuneration
This report details the nature and amount of remuneration for each Director and KMP of Beam Communications Holdings Limited.

Remuneration Policy 
The Group is committed to remunerating its Executive Directors and senior executives in a manner that is market-competitive, consistent 
with best practice and which supports the interests of shareholders. The Group aims to align the interests of Executive Directors and 
senior executives with those of shareholders by remunerating through performance and long-term incentive plans in addition to fixed 
remuneration.
 
The remuneration of Non-executive Directors is determined by the Board having regard to the level of fees paid to non-executive 
directors by other companies of similar size and stature and in aggregate must not exceed the maximum annual amount approved by the 
Group’s shareholders, currently $500,000, as determined at the General Meeting held on 3 August 2007.
 
Senior executives’ remuneration consists of the following elements:

•	 fixed salary;
•	 short-term incentive bonus where applicable based on performance
•	 long-term incentive share option scheme; and
•	 other benefits including superannuation.

Fixed Salary

The salary of senior executives is determined from a review of the market and reflects core performance requirements and expectations. 
In addition, the Company considers the following:

•	 The scope of the individual’s role;
•	 The individual’s level of skill and experience;
•	 Legal and industrial obligations;
•	 Labour market conditions; and
•	 The complexity of the Company’s business.
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The purpose of a performance bonus is to reward an individual’s actual achievement of performance objectives and for materially 
improved Group performance. Consequently, performance-based remuneration is paid where a clear contribution to successful outcomes 
for the Group is demonstrated and the individual attains and excels against pre-agreed key performance indicators during a performance 
cycle. 
 
In assessing the relative performance of the senior executives and the Group as a whole measured against the primary objective 
of enhancing shareholder value over time, the Board has regard to key financial indicators. In accordance with Section 300A of the 
Corporations Act 2001 the following table summarises the Group’s performance over the last 5 years.

Despite the Group experiencing EBITDA loss of $2,318,173 in 2025 following the adverse outcome of the arbitration of Zoleo Inc. joint 
venture with Roadpost Inc., the Group has exhibited resilience and used this period as an opportunity to restructure its cost base. As a 
result, the Group is on track to achieve annualised cost saving in excess of $2.7 million in FY26.

The Group’s normalised EBITDA (after excluding the extraordinary item of arbitration costs) was $1,861,456 (FY24: $3,101,611).

The Board believes that the accompanying financial tables illustrate the positive strategic direction the Group has taken over the past five 
years and reflect, to a significant extent, the performance and leadership of the senior executive team during this period. However, due to 
the nature of the Group’s business, it is acknowledged that major external factors can significantly influence a given financial year’s profit 
results.

The Group’s confidence and resilience in executing its strategic initiatives, implementing its cost rationalisation program, and effectively 
navigating the challenges arising from the joint venture disputes and arbitration process, while defending the value of the joint venture it 
helped create, were clearly demonstrated in FY25, as evidenced by the Group’s ability to maintain a positive normalised EBITDA during 
the year.

Long-term Incentives

The Group’s Share Option Incentive Plan, in which Directors and senior executives may participate, was approved by shareholders on 27 
October 2017 and authorises the Directors to issue options in respect of up to 10% of the shares on issue at a given time.

The Group ensures that the payment of equity-based executive remuneration is made in accordance with the thresholds set in plans 
approved by shareholders.

As noted in this report, no options were issued during the year.

Other Benefits

Senior executives are entitled to statutory superannuation and other bonus payments subject to the discretion of the Managing Director 
and the Board.

2025 2024 2023 2022 2021

Net profit/(loss) before tax (12,285,028) (2,573,850) 1,925,038 120,631 780,446

EBITDA (2,318,173) 109,077 4,207,627 1,476,720 1,990,880

Normalised EBITA 1,861,456 3,101,611 4,207,627 1,476,720 1,990,880

Basic earnings per share (cents) (15.67) (2.07) 2.4 (0.22) 0.76

Share price at 30 June ($) 0.13 0.15 0.18 0.20 0.24

Market Capitalisation at 30 June ($m) 10.80 12.53 15.60 17.28 17.64

Dividends per share	 Nil Nil Nil Nil Nil
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	 KMP	 Notice	 Termination Payment	 Non-Compete	 Term

Mr D Stewart	 None	 None	 None  	 None

Mr M Capocchi	 6 months	 Notice paid in leu	               None post-employment                   No fixed term

Mr C Hung		  None	 None	 None	 None

Mr B Lau		  None	 None	 None	 None

Mr S Wallace	 -	 -	 -	 -

Mr P Kopanidis	 -	 -	 -	 -

Mr M Chartres	 -	 -	 -	 -

Mr W Wong	 1 month	 Notice paid in leu	 None post-employment	 No fixed term

Mr D Sleigh		 -	 -	 -	 -

Mr W Christie	 -	 -	 -	 -

Employment Contracts

Details of Remuneration
Details of the remuneration of key management personnel of the Group are set out in the following tables:

The key management personnel of the Group consisted of the following Directors of Beam Communications Holdings Limited:

•	 Mr David Paul James Stewart (Non-executive chairman, appointed 28 November 2024)
•	 Mr Michael Ian Capocchi (Managing director)
•	 Mr Carl Cheung Hung (Non-executive director, appointed 28 November 2024)
•	 Mr Brendon Lau (Non-executive director, appointed 16 January 2025)
•	 Mr Simon Lister Wallace (Non-executive chairman, not re-elected at AGM held on 28 November 2024)
•	 Mr Mark Allan Chartres (Non-executive director, resigned 15 November 2024)
•	 Mr Peter Kopanidis (Non-executive director, not re-elected at AGM held on 28 November 2024)

 
And the following persons:

•	 Mr Wee Mong Wong - Chief Financial Officer (appointed 10 February 2025)
•	 Mr William Christie - Chief Technical Officer (resigned 27 December 2024)
•	 Mr Dean Sleigh - Chief Financial Officer (terminated 12 February 2025)
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        Short-term benefits
Post-

employment 
benefits

Long-term 
benefits

Share-based 
payments Termination

Cash salary
and fees

Cash bonus 
and

 commission

Employee 
benefits 

payable (b)
Superannuation

Employee
benefits 
payable

Options
 (a) Benefits Total

30 June 2025 $ $ $ $ $ $ $ $

Non-Executive 
Directors:

Mr D Stewart (d) - - - - - - - -

Mr C Hung (d) - - - - - - - -

Mr B Lau (d) - - - - - - - -

Mr S Wallace 28,825 - - 3,315 - - - 32,140

Mr P Kopanidis 20,142 - - 2,316 - - - 22,458

Mr M Chartres 16,667 - - - - - - 16,667

Executive 
Directors:

Mr M Capocchi 
(c) 539,201 - 32,960 50,829 20,799 7,564 - 651,353

Other Key 
Management 
Personnel:

Mr W Wong (e) 82,115 15,000 6,731 11,654 123 - - 115,623
Mr D Sleigh 159,839 -  (19,272) 20,675 (3,275) - 43,281 201,248
Mr W Christie 125,683    - (40,141) 15,152 (95,494) - 127,760 132,960

972,472 15,000 (19,722) 103,941 (77,847) 7,564 171,041 1,172,449

						    

The remuneration for each director and each of the other key management personnel of the Group receiving the highest remuneration 
during the year was as follows:
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       Short-term benefits
Post-

employment 
benefits

Long-term 
benefits

Share-based 
payments

Cash salary
and fees

Cash bonus and 
commission

Employee benefits 
payable (b) Superannuation Employee

benefits payable
Options

 (a) Total

30 June 2024 $ $ $ $ $ $ $

Non-Executive 
Directors:

Mr S Wallace 70,908 - - 7,977 - - 78,885
Mr M Chartres 29,167 - - - - 21,595 50,762
Mr P Kopanidis 22,522 - - 2,477 - 1,187 26,186

Executive 
Directors:

Mr M Capocchi 
(c) 534,109 40,000 (16,926) 64,531 10,023 44,653 676,390

Other Key 
Management 
Personnel:

Mr W Christie 253,112 20,000 13,416 29,930 8,466 - 324,924
Mr D Sleigh 250,000 20,000 11,179 30,299 1,528 30,633 343,639

1,159,818 80,000 7,669 135,214 20,017 98,068 1,500,786

a) Option based compensation relates to the value of options issued to date and brought to account pro-rata to the time period from the date of granting 
to the date of vesting, except where Accounting Standard AASB 2 required expensing the period of service related to those options, notwithstanding 
that the issue of those options, in the case of Directors was subject to shareholder approval, and in the case of key management employees, subject to 
performance review.
(b) Employee benefits payable represents net increase in benefits payable charged to the consolidated statement of profit or loss and other 
comprehensive income in the current year.
(c) The majority of Mr Capocchi’s remuneration is in US dollars. For FY 2025 his remuneration has been converted into AU dollars monthly and the rate 
average for the year was 0.6468.
(d) Directors D Stewart, C Hung and B Lau were not remunerated for their services as a director of the company.
(e) Mr W Wong was granted performance bonus for FY25, which is payable in FY26, subject to performance review, based on successful completion of 
FY25 audited finanical report. 

The proportion of remuneration linked to performance and the fixed proportion are as follows:

Fixed remuneration At risk - STI At risk - LTI

Name: 30 June 2025 30 June 2024 30 June 2025 30 June 2024 30 June 2025 30 June 2024

Non-Executive 
Directors:

Mr D Stewart - - - - - -
Mr C Hung - - - - - -
Mr B Lau - - - - - -
Mr S Wallace 100% 100% - - - -
Mr M Chartres 100% 57% - - - 43%
Mr P Kopanidis 100% 95% - - - 5%

Executive 
Directors:

Mr M Capocchi 99% 87% - 6% 1% 7%

Other Key 
Management 
Personnel:

Mr W Wong 87% - 13% - - -
Mr W Christie 100% 94% - 6% - -
Mr D Sleigh 100% 85% - 6% - 9%
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Share-based Compensation
Share holdings

The number of shares in the Company held during the financial year by each key management person including their personally related parties are set out below:

2024 Balance
1 July 2023

Addition on 
appointment

Options 
exercised

Placement
issue

Ceasing to be 
a KMP

Net change
other (a)

Balance
30 June 2024

Directors:

Mr S Wallace 200,000 - - - - 150,000 350,000

Mr M Capocchi 3,124,320 - - - - - 3,124,320

Mr M Chartres - - - - - 55,500 55,500

Other:

Mr W Christie 62,778 - - - - - 62,778

Mr D Sleigh 18,182 - - - - - 18,182

3,405,280 - - - - 205,500 3,610,780

						    
(a) Net change other refers to shares purchased or sold on-market or off-market at current market prices during the financial year.
(b) Mr David Stewart was appointed as a Director on 28 November 2024.
(c) Mr Carl Hung was appointed as a Director on 28 November 2024.
(d) Mr Brendon Lau was appointed as a Director on 28 November 2024.
(e) Mr Dean Sleigh was terminated as CFO on 12 February 2025.

2025 Balance
1 July 2024

Addition on 
appointment

Options 
exercised

Placement
issue

Ceasing to be 
a KMP

Net change
other (a)

Balance
30 June 2025

Directors:

Mr D Stewart 
(b) - 10,905,000 - - - - 10,905,000

Mr C Hung (c) - 5,409,874 - - - 131,000 5,540,874

Mr B Lau (d) - 131,789 - - - - 131,789

Mr S Wallace 350,000 - - - (350,000) - -

Mr M Capocchi 3,124,320 - - - - - 3,124,320

Mr M Chartres - - - - - - -

Mr P Kopanidis 55,500 - - - (55,500) - -

Other:

Mr W Wong - - - - - - -
Mr W Christie 62,778 - - - (62,778) - -
Mr D Sleigh (e) 18,182 - - - (18,182) - -

3,610,780 16,446,663 - - (486,460) 131,000 19,701,983
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Options
 
The number of options over ordinary shares in the Company held during the financial year by each key management person including their personally 
related parties is set out below:

2025 Balance
1 July 2024

Granted as 
remuneration

Issued as equity 
investment

Options 
exercised

Options lapsed Balance
30 June 2025

Directors:

Mr D Stewart - - - - - -

Mr C Hung - - - - - -

Mr B Lau - - - - - -

Mr S Wallace - - - - - -

Mr M Capocchi 530,798 - - - - 530,798

Mr M Chartres 1,300,000 - - - (1,300,000) -

Mr P Kopanidis 178,000 - - - (178,000) -

Other:

Mr W Wong - - - - - -
Mr W Christie - - - - - -
Mr D Sleigh 400,000 - - - (400,000) -

2,408,798 - - - (1,878,000) 530,798

						    

2024 Balance
1 July 2023

Granted as 
remuneration

Issued as equity 
investment

Options 
exercised

Options lapsed Balance
30 June 2024

Directors:

Mr S Wallace - - - - - -

Mr M Capocchi 530,798 - - - - 530,798

Mr P Kopandis - 178,000 - - - 178,000

Mr M Chartres 1,300,000 - - - - 1,300,000

Other:

Mr W Christie - - - - - -
Mr D Sleigh 404,546 - - - (4,546) 400,000

2,235,344 178,000 - - (4,546) 2,408,798

															              															              															              															              															              															              															              											         

Shares Issued on Exercise of Remuneration Options
No shares were issued on exercise of remuneration options during the current period.
 

All options held by Directors and key management personnel at 30 June 2025 were currently un-exercisable except M Capocchi. 
Options held by M Capocchi will expire on 31st August 2026.
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Voting and Comments Made at the Company’s 2024 Annual 
General Meeting (AGM)
At the Company’s most recent AGM, held on 28 November 2024, a resolution to adopt the prior year (2024) remuneration report was put 
to the vote and more than 25% of votes were cast against the adoption of that report. This constituted a “first strike” under the executive 
remuneration related provisions of the Corporations Act.

The current Board has reviewed the remuneration structure and cost to the business of all senior executives as part of the FY26 
budgeting process.

The Board believes that salaries in FY26 are appropriate for the business and in line with the employment market.

Options Issued
 
Details of options over ordinary shares granted, vested and lapsed for directors and other key management personnel as part of 
compensation during the years ended 30 June 2025 and 30 June 2024 are set out below:

2025
Grant 
date

Vesting 
date

Number of 
options 
granted

Value of 
options 

granted $

Value of 
options 
vested $

Value of 
options 

exercised $

Value of 
options 
lapsed $

Directors:

Mr D Stewart - - - - - - -

Mr C Hung - - - - - - -

Mr B Lau - - - - - - -

Mr M Capocchi 30/11/2021 31/8/2024 530,798 122,614 122,614 - -

Mr S Wallace - - - - - - -

Mr M Chartres - - - - - - -

Mr P Kopanidis - - - - - - -

Other:

Mr W Wong - - - - - - -
Mr W Christie - - - - - - -
Mr D Sleigh - - - - - - -

						    

2024
Grant 
date

Vesting 
date

Number of 
options 
granted

Value of 
options 

granted $

Value of 
options 
vested $

Value of 
options 

exercised $

Value of 
options 
lapsed $

Directors:

Mr S Wallace - - - - - - -

Mr M Capocchi - - - - - - -

Mr M Chartres - - - - - - -

 Mr P Kopanidis 09/02/2024 09/02/2025 178,000 6,113 - - -

Other:

Mr W Christie - - - - - - -
Mr D Sleigh - - - - - - -
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Details of options granted to and/or vested to key management personnel during the 2025 financial year are outlined below:
 

2025
Vested No. Granted No. Grant date Value of 

options 
granted date

Exercise 
price

First exercise 
date

Expiry date

Directors:

Mr D Stewart - - - - - - -

Mr C Hung - - - - - - -

Mr B Lau - - - - - - -

Mr S Wallace - - - - - - -

Mr P Kopanidis - - - - - - -
Mr M Chartres - - - - - - -
Mr M Capocchi 530,798 - 30/11/2021 0.231 0.35 31/8/2024 31/8/2026

530,798

Other:

Mr W Wong - - - - - - -
Mr W Christie - - - - - - -
Mr D Sleigh - - - - - - -

530,798

						    
This concludes the remuneration report, which has been audited.
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Shares under Option
Unissued ordinary shares of Beam Communications Holdings Limited under option at the date of this report are as follows:

Grant date Expiry date Exercise price Number under option
30 November 2021 31 August 2026 $0.35 530,798

Shares Issued on the Exercise of Options 
No ordinary shares were issued during the year ended 30 June 2025 and up to the date of this report on the exercise of options granted. 

Indemnity and Insurance of Directors and Officers
During the year, the Group has paid premiums in respect of an insurance contract to indemnify it’s Directors and officers against liabilities 
that may arise from their positions. Directors and officers indemnified include the Company Secretary, all directors and all executive 
officers participating in the management of the Group.
 
Further disclosure required under section 300(9) of the Corporations Act is prohibited under the terms of the insurance contract.

Indemnity and Insurance of Auditor
The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the Company or any 
related entity against a liability incurred by the auditor.
 
During the financial year, the Company has not paid a premium in respect of a contract to insure the auditor of the Company or any 
related entity.

Proceedings on Behalf of the Company 
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of the 
Company, or to intervene in any proceedings to which the Company is a party for the purpose of taking responsibility on behalf of the 
Company for all or part of those proceedings.

  

Non-Audit Services
There were no non-audit services provided during the financial year by the auditor.
  

Auditor’s Independence Declaration
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out immediately 
after this directors’ report.
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Auditor

William Buck was appointed in accordance with section 327 of the Corporations Act 2001.
  
This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001.
 
On behalf of the directors

Mr David Stewart
Chairman
 
28 August 2025
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Security Holder 
Information

This section includes information required by ASX Listing Rules, which is not disclosed elsewhere in this Annual Report.

As at 31 July 2025:

					   
	 Number	 % of Class
David Stewart	  10,905,000 	 12.62%
FF Okram Pty Ltd	  8,634,258 	 9.99%
Patrison (Asia) Ltd	  5,540,874 	 6.41%
Bolivianos Group	  5,248,641 	 6.07%
Michael Capocchi	  3,124,320 	 3.62%
Dr Malaka Ameratunga	  2,350,000 	 2.72%
HSBC Custody Nominees	  2,122,282 	 2.46%
Stefan Zan Piruze	  2,009,350 	 2.33%
Artpreciation Pty Ltd	  1,798,632 	 2.08%
Hoffman Capital Pty Ltd	  1,677,523 	 1.94%
Vincent Galante	  1,590,922 	 1.84%
Catch 88 Pty Ltd	  1,573,278 	 1.82%
Hotton Family	  1,344,487 	 1.56%
Christopher Silvestro	  1,300,000 	 1.50%
G Chan Pension Pty Ltd	  1,091,347 	 1.26%
Hughes Asset Management	  1,078,818 	 1.25%
Sealex Pty Ltd	  1,015,860 	 1.18%
Cedric Schaffer	  1,000,000 	 1.16%
Tom Bekiaris	  911,835 	 1.06%
Alan Berrick	  697,955 	 0.81%

               Total Top 20	  55,015,382 	 63.66%
		
               Total Issued	  86,421,921 	 100.00%
 

T O P  2 0  S H A R E H O L D E R S

Ranges Number of 
holders

% of 
holders

1-1,000  273 26.3%

1,001-5000  250 24%

5,001-10,000  124 11.9%

10,001-100,000  295 28.4%

100,001 and above  98 9.4%

Total number of Holders  1,152 100%
 

D I S T R I B U T I O N  O F  S H A R E S

Shares

Minimum $500 parcel at $0.13  3,846 

Holders 460

Shares 537,992

% Total Issued 0.62

 

U N M A R K E T A B L E  P A R C E L S

S U B S T A N T I A L  S H A R E H O L D E R S

	 Number held	  % of class	

David Stewart 	 10,905,000	 12.62%

No options are held by a substantial shareholder to subscribe to 
ordinary fully paid shares.

V O T I N G  R I G H T S

There are 86,421,921 ordinary fully paid shares held by 1,040 
members and these are the only class of share currently issued.  
The Company's Constitution provides that every member present 
in person, by proxy or by corporate representative or by appointed 
attorney shall on the show of hands have one vote and shall on a 
poll have one vote for each fully paid share held. The Constitution 
also authorises the Chairman to adopt any procedure which is in 
the Chairman's opinion necessary or desirable for the proper and 
orderly casting or recording of votes at any general meeting of the 
Company, whether on a show of hands or on a poll.  

HOLDERS OF EACH CLASS OF EQUITY SECURITY

The company has issued:
A. 86, 421,921 ordinary fully paid shares to 1,040 shareholders; 
and
B.  530,798 unlisted options @$0.35 each expiring 31 August 2026 
to 1 holder. 



Beam Communications Holdings Limited
ABN: 39 010 568 804

5/8 Anzed Court,
Mulgrave, Victoria
Australia 3170

Phone: +61 3 8561 4200
Email: investor@beamcommunications.com
Website: beamcommunications.com

Beam Communications Pty Ltd
ABN: 97 103 107 919

5/8 Anzed Court,
Mulgrave, Victoria
Australia 3170

Phone: +61 3 8588 4500
Email: info@beamcommunications.com
Website: beamcommunications.com

Beam Communications USA Inc.
Delaware Corporation No. 5228652

C/- Martensen Wright PC
One Capitol Mall, Suite 670
Sacramento, CA 95814 USA

Phone: +1 800 250 5819 (USA only)
Email: info@beamcommunications.com
Website: beamcommunications.com

SatPhone Shop Pty Ltd
ABN: 40 099 121 276

5/8 Anzed Court,
Mulgrave, Victoria
Australia 3170

Phone: 1300 368 611
Email: info@satphoneshop.com.au
Website: satphoneshop.com.au

SatPhonerental Pty Ltd
ABN: 18 114 959 992

5/8 Anzed Court,
Mulgrave, Victoria
Australia 3170

Phone:  1300 368 611
Email: rentals@satphoneshop.com.au
Website: satphonerentals.com.au
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	Please find attached the Company’s Notice of Annual General Meeting of shareholders, to be held as an in-person meeting at the Company’s office at Unit 5, 8 Anzed Court, Mulgrave, Victoria on Thursday, 13 November 2025 at 10.00am (AEDT) (AGM or Meeting).
	Shareholders unable to attend in person can vote by appointing a proxy. All proxy votes must be lodged by 10.00am (AEDT) on Tuesday, 11 November 2025 (as described on pages 3 and 4) and in accordance with the instructions set out on the Proxy Form.
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	An important message from Non-Executive Chair and Beam Communications Holdings Limited’s largest shareholder, David Stewart:
	“The current Board has listened carefully to shareholder feedback, and we continue to uphold the commitments we made last year. The latest remuneration arrangements are transparent, performance-based, and aligned with the Company’s central objective –...
	This is particularly important as we have been left with little choice but to initiate a new round of litigation for non-payment. We didn’t choose this path, but believe it is necessary to protect the interests of the Company and shareholders. What we...
	As such, the Board is recommending that all current Directors remain in their roles through the resolution of the Zoleo Inc. dispute. The existing Directors and Executive Team possess unique knowledge of the business and proceedings, making their cont...
	The Non-Executive Directors are not paid to uphold their responsibilities on the Board and remain firmly committed to safeguarding the cash proceeds to be received from the divestment of Zoleo and maximizing the return of capital at the conclusion of ...
	Going forward, we acknowledge that change is necessary as we look at other opportunities to crystalise additional value for shareholders.”
	Included in the attached package are the following documents:
	- ‘Postcard’ Notice of Annual General Meeting,
	- Notice of Annual General Meeting with Explanatory Notes,
	- Proxy Voting Form,
	- 2025 Annual Report
	The ‘Postcard’ Notice of Annual General Meeting was mailed or emailed to shareholders and the Notice of Annual General Meeting and accompanying documents were made available on the Company’s website today, 10 October 2025. As explained in the ‘Postcar...
	Yours faithfully
	Dennis Payne
	Company Secretary
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