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Dear Shareholders,

I am pleased to present VEEM Limited’s 2026 Annual 
Report. FY26 was a challenging year financially, but 
importantly one in which significant progress was made 
positioning the business for its next stage of growth.

The Group reported a net loss after tax of $17.8 million from 
revenue of $51.7 million. The result includes a one-off, non-cash 
impairment of $24.8 million relating predominantly to historical 
capitalised gyrostabiliser development costs. EBITDA for the year 
remained positive at $3.6 million and cash flow from operations 
was $4.8 million. Pleasingly, after recording a loss in the first half, 
the business returned to profitability in the second half as defence 
activity increased and the marine market began to recover.

Propulsion revenue, including shaftlines and defence, was 
$30.5 million compared with $35.0 million in FY25. Demand 
softened late in calendar 2025 as uncertainty surrounding 
tariffs affected the global marine market, before improving 
through the second half. During the year we launched the 
VEEM Extreme propulsion range, with Manly Fast Ferries 
becoming the first customer. Early results have reinforced our 
confidence in the product and we are working with a select 
group of customers as we broaden its commercial rollout.

As has been a consistent theme at VEEM over many  
decades, we continued to invest through the cycle.  
We spent $4.5 million on formal research and development  
during the year and completed the approximately 1,000m² 
extension of our Canning Vale factory. Three additional  
CNC machines have now been delivered and are 
being commissioned, while a new 3D printer has been 
successfully installed. These investments increase 
capacity, automation and capability across propulsion, 
defence and our broader engineering operations.

Defence remains one of the most significant opportunities 
for VEEM. Revenue of $12.3 million was below the prior year, 
principally because ASC orders were received later than 
expected. Delivery of these orders accelerated during the 
second half and will continue into FY27. At the same time, we 
continued to make progress in establishing VEEM within the 
United States defence supply chain, having achieved approved 
supplier status with HII and entered into a nine-year Manufacturing 
Licence Agreement with Northrop Grumman with an initial value 
of up to US$33 million. Qualification and tendering activities 
with other US defence organisations are also progressing.

CHAIRMAN’S LETTER
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Armidale Patrol Boat 

In Australia, we have advanced to the final tender stage for 
the Hunter Class Frigate Program after receiving the final 
technical specification for the blades and hub. VEEM remains 
one of only two suppliers globally capable of producing 
components to the required level of precision. The Australian 
Government’s commitment to the Collins Class Life-of-Type 
Extension also reinforces the importance of maintaining 
sovereign submarine manufacturing and sustainment capability, 
an area in which VEEM has participated for many decades.

Gyrostabiliser revenue was disappointing at $0.1 million 
against the backdrop of a difficult recreational marine 
market. The Board consequently recognised the impairment 
of historical development expenditure during the year. 
Importantly, the substantial development program that 
produced the Mark III is now largely complete and the new 
product incorporates significant improvements in reliability, 
maintenance requirements and power consumption. Our 
focus is now firmly on converting market interest into sales.

The $14 million capital raising completed during the  
year, which the Miocevich family contributed $1 million 
substantially strengthened the balance sheet and has  
VEEM poised to take advantage of opportunities in FY27.

During the year we welcomed David Singleton to the 
Board, whose extensive international maritime and defence 
experience is particularly relevant as these markets 
become increasingly important to the Company.

There remains considerable work ahead, but we enter FY27 with 
improved momentum, additional manufacturing capacity coming 
online, defence orders being delivered, an expanding US defence 
presence and new marine products moving into the market.

Finally, I would like to thank all VEEM employees and my fellow 
Directors for their commitment through a demanding year. 
I look forward to seeing the benefits of the investments and 
progress made during FY26 emerge in the years ahead.

Brad Miocevich
NON-EXECUTIVE CHAIRMAN 
10 September 2026  
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The Directors present their report together with the financial statements of the Company and 
its controlled entities (“the Group”) for the financial year ended 30 June 2026. In order to 
comply with the provisions of the Corporations Act 2001, the Directors report as follows:

DIRECTORS
The names of Directors who held office during or since the end of 
the year and until the date of this report are as follows. Directors 
were in office for this entire period unless otherwise stated.

Mr John Bradley Miocevich B.Comm, FAICD 
Non-Executive Chairman
Brad has been a Director of VEEM Ltd since 1983. Combining 
trade qualifications with a Commerce Degree in Finance and 
Banking, Brad has the unique skills suitable for the management 
of an engineering company. With a focus on strategic planning, 
he was a member of the team responsible for the acquisition of 
several companies over the past 25 years including S&S Foundry 
& Engineering and Timcast Foundry and Engineering. Taking on 
the role of Director Marine Propulsion in 2000, he has been the 
driving force in creating VEEM’s now very successful international 
propeller business. Brad provided the vision for VEEM’s highly 
automated manufacturing processes making VEEM the benchmark 
of propeller manufacturing worldwide. Brad brings to the Board 
expertise in finance, manufacturing, engineering and marketing 
along with practical knowledge of the Company and its markets.

In the 3 years immediately before the end of the financial year, 
Brad has not served as a Director of any other listed company.

Mr Mark Miocevich B.App.Sc (Mech Eng) FIE Aust 
Managing Director
Mark has been a director and senior manager of VEEM for 
over 40 years. Commencing as Production Director from 1983 
and until 1995 he was responsible for the implementation of 
the Quality Assurance systems in 1987, the integration of S&S 
Foundry & Engineering into the company in 1989, and defining 
the Company management model based on the Australian 
Business Excellence framework guideline in 1994. From 1995 
until present he has been the Managing Director of VEEM and 
for a period during that time, the Managing Director of GA 
Perry and a Director of Thomassen Services Australia. He was 
responsible for the integration of Timcast Foundry and Engineering 
into VEEM during 2002. He brings to the Board intimate 
knowledge of the Company, its systems and strategic plan.

In the 3 years immediately before the end of the financial year, 
Mark has not served as a Director of any other listed company.

Mr Peter Torre B.Bus (Accounting), CA, AGIA 
Independent Non-Executive Director
Peter was appointed as a Director of the Company on 12 April 
2018. Peter served as Company Secretary of the Company 
from September 2016 to November 2019. He is a Chartered 
Accountant, a Chartered Secretary and a member of the Australian 
Institute of Company Directors. He was previously a partner of 
an internationally affiliated firm of Chartered Accountants. Peter 
is the Company Secretary of other public companies listed on 
the ASX, and Australian subsidiaries of overseas listed entities. 

In January 2026, Peter was appointed to the ASX 
Advisory Group on Corporate Governance.

In the 3 years immediately before the end of the 
financial year, Peter has served as a Director of Volt 
Group Limited (28 April 2017 to present). 

Mr Angus Murnaghan BCom - UNSW
Independent Non-Executive Director 
Angus has a Bachelor of Commerce from UNSW and 
is a qualified Master Mariner (Class V). Angus is highly 
experienced in capital markets and smaller companies 
with almost 40 years in the Australian equities markets 
in senior roles. He has worked at leading finance and 
advisory groups including UBS, Ord Minnett, as Managing 
Director of Moelis & Company and Wentworth Securities 
including serving on the management committee of UBS. 

Currently Angus is a non-executive director of, and 
consultant to, Schoolblazer Limited (formerly Hancock and 
Gore Ltd). He was previously a director of emerging project 
software provider Total Synergy and served as a Board 
member of The Sporting Chance Cancer Foundation.

In the 3 years immediately before the end of the financial year, 
Angus has served as a Director of Hancock and Gore Ltd – 
Renamed Schoolblazer Limited (23 February 2023 to present); 
H&G High Conviction Limited (1 May 2025 to present)
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Mr David Singleton BSc (Hons – Mech Eng), HonDEng
Independent Non-Executive Director – 
Appointed 30 September 2025
David was appointed a Director of VEEM on 30 September 
2025. He is currently a Non-Executive Director of Austin 
Engineering Limited, where he was Managing Director and 
CEO until June 2025, and Griffin Industrial, a naval and 
commercial vessel maintenance and sustainment business.

David has extensive international executive and board experience 
across the maritime, defence and industrial sectors. He was 
previously Managing Director and CEO of Austal Limited, 
following seven years with the global shipbuilder, including 
responsibility for major naval shipbuilding operations in Australia 
and the United States. Earlier in his career, David was CEO 
of Alenia Marconi Systems, an international defence systems 
business specialising in radar, command and control systems 
and weapons integration. He also held senior executive roles with 
BAE Systems, including as Global Head of Strategy and M&A.

David has served on the UK National Defence Industries 
Council and as a Board Member and Vice-President (Defence) 
of Intellect, the UK technology industry association. 

David holds a BSc (Hons) in Mechanical Engineering 
from University College London and an Honorary Doctor 
of Engineering from Edith Cowan University.

In the 3 years immediately before the end of the 
financial year, David has served as a Director of Austin 
Engineering Limited (15 April 2019 to present).

Mr Michael Bailey MSc; CEng; MRINA Independent
Non-Executive Director – Retired 27 November 2025
Mike brought 50 years’ experience in areas of naval architecture, 
marine engineering, and project and company management. 
He operated in the defence and offshore oil and gas sectors 
in Europe, Asia and Australia with multinational and private 
companies and as a consultant. Mike also held the Business 
Development role in VEEM Engineering in the 1990s. From 2000 to 
2022 Mike was instrumental in the establishment and operations of 
the highly successful Australian Marine Complex - Common User 
Facility. Mike retired from the Board of VEEM at the 2025 AGM.

In the 3 years immediately before the end of the financial 
year, Mike had not served as a Director of any listed 
company. Mike had previously served as a director of 
AMC Management (WA) Pty Ltd, Facility Manager of the 
Australian Marine Complex - Common User Facility.

COMPANY SECRETARY
Mr Tino Kapfumo BCom, CA, FGIA
Chief Financial Officer and Company Secretary 
Tino holds a Bachelor of Commerce from the University  
of Western Australia and is a Chartered Accountant  
and Fellow of the Governance Institute of Australia.  
He gained experience at Big 4 and mid-tier accounting  
firms working with listed entities and large private  
companies before specialising in small and  
medium-sized ASX listed companies.
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INTERESTS IN THE SHARES OF 
THE COMPANY AND RELATED 
BODIES CORPORATE
The following relevant interests in shares of the Company 
or a related body corporate were held by the Directors 
as at the date of this report unless otherwise stated.

Fully paid ordinary shares  
Directors	 Number
John Bradley Miocevich 68,904,8241

Mark David Miocevich 68,904,8241

Peter Patrick Torre 72,711
David Singleton -
Angus Murnaghan 425,000

1	 Mr Brad Miocevich and Mr Mark Miocevich have a relevant interest 
in VEEM Corporation Pty Ltd ATF the Miocevich Family Trust which 
holds 68,904,824 fully paid ordinary shares in the Company.

SHARES UNDER OPTION OR ISSUED 
ON EXERCISE OF OPTIONS
At the date of this report there were no unissued ordinary 
shares or interests of the Company under option.

PRINCIPAL ACTIVITIES
The principal activities of the Group during 
the course of the year were:

•	 Production, marketing and sales of propulsion 
and stabilisation systems; and

•	 Manufacturing bespoke engineered products and 
services for the marine, defence and mining industries.

REVIEW OF FINANCIAL AND 
OPERATING PERFORMANCE

FINANCIAL PERFORMANCE
The Board is pleased to report that after a loss in 1HFY26 the 
Group has returned to profitability in 2HFY26 with this expected  
to continue into FY27. 

The Group reported a Net Loss After Tax (NLAT) for FY26  
of $17.8 million (2025 profit: $3.0 million) from revenue of  
$51.7 million (2025: $68.6 million). Earnings before interest,  
tax, depreciation and amortisation (EBITDA) were $3.6 million 
(2025: $9.2 million). Cash flow from operations was $4.8 million 
(2025: $2.9 million). 

The revenue decrease during the period was predominantly due to 
a decrease in gyro revenue to $0.1 million (2025: $9.6 million) due 
to a downturn in the marine market experienced in late CY2025 
and early CY2026 in part due to the imposition of tariffs by the 
United States. A recovery began in late Q1 CY2026 and continued 
into Q2 CY2026 which resulted in increased propulsion revenues. 

Net assets decreased by $4.6 million to $49.7 million including 
a non-cash impairment of $24.8 million to capitalised gyro 
development costs and obsolete inventory. The Group held 
cash on hand of $9.4 million at 30 June 2026 (30 June 2025: 
$0.8 million) after a capital raising of $14 million before costs; 
with undrawn overdraft and trade facilities of $7.1 million 
(2025: $3.0 million). During the year the Group acquired 
over $2.5 million of plant and equipment including:

•	 Additional robotics

•	 3D Printer 

VEEM spent $4.5 million on formal research and development 
projects during FY26. VEEM will continue to commit to 
research and development projects as it sees necessary 
to remain at the forefront of the markets in which its 
products are sold and potentially enter new markets.

VEEM Extreme Propellers on VEEM Test Vessel
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OPERATIONS

VEEM continued to invest in capital equipment and research and development during the year 
including acquiring additional robotics. Such initiatives continue VEEM’s strive for efficiency and 
improved performance. 

PROPULSION
Demand for VEEM’s world-leading fixed pitch propellers 
softened at the end of CY2025 as a result of a downturn in the 
marine market in part due to the uncertainty caused by tariffs. 
Although there was a decrease, revenue remained solid and 
VEEM maintained good customer relations and worked to 
broaden its suite of customers to offset the market dynamics in 
the short term and maximise the increase in the long term as 
the market resumed growth, by having a larger market share. 
VEEM’s propulsion revenue overall (including Shaftlines and 
defence) for the year was $30.5 million (2025: $35.0 million).

The VEEM Extreme range was launched during the year which 
provides 24.1% efficiency gains from the propeller (11.9%); 
rudder (6.2%) and bracket (6.0%) compared to a conventional 
setup. A contract has been executed with Manly Fast Ferries 
as the launch customer with deliveries beginning in 2HFY26. 
Significant enquiries have been received and VEEM is working 
with a small select group as launch customers to roll out the 
VEEM Extreme range. The range of customers is expected to 
broaden over time particularly in the slow boat market given the 
efficiency gains and also among carbon conscious entities. 

VEEM continues to develop its processes and pursue new 
initiatives and opportunities in relation to the propeller business. 
Part of VEEM’s research and development focus is to continually 
increase the automation of the propeller process which not 
only reduces time and cost but also, notably in the current 
environment, reduces the requirement for highly skilled labour 
as capacity expands. In line with this desire VEEM has also 
invested this year in additional robotics and equipment to bring 
further efficiencies to the propeller manufacturing process. 

The construction of the factory extension was completed in 
June 2026 providing approximately 1,000m2 of additional 
space to accommodate anticipated future growth in 
propulsion including VEEM Extreme products. 

Three CNC machines have been delivered with the 
installation and commissioning process well advanced and 
expected to be completed in Q1 FY27. Post commissioning 
of the machines there will remain space within the building 
for additional machines and equipment underwriting the 
Company’s growth potential over the near term.

The amendment to the Sharrow agreement is currently under 
negotiation for a further extension. During this phase, Sharrow 
is transacting directly with customers, while VEEM is serving as 
the manufacturing lead. VEEM will continue to generate revenue 
from sales of SHARROW by VEEM propellers to Sharrow during 
this phase. Costs and margins are likely to vary with changes 
in designs. Overall VEEM expects margins to be positive.

No license fee will apply during this current phase, allowing 
maximum investment in the manufacturing process.

DEFENCE
VEEM continues to be a reliable, local source of highly 
sophisticated critical components for the Collins Class 
submarines. Revenue from the submarine program was  
$6.0 million (2025: $6.6 million) for FY26 which is down 9% on 
FY25 due to the delayed receipt of ASC orders which arrived 
in late CY2025 and have begun to be delivered in 2HFY26. 

Overall defence revenue was $12.3 million (2025: 
$15.6 million) down $3.3 million on FY25 predominantly 
due to the delayed receipt of ASC orders.

During the year progress was made entering the US defence 
supply chain including achieving approved supplier status 
with HII and signing a 9-year MLA with Northrop Grumman 
for US$33.0m. Unfortunately, this progress was significantly 
hampered by the longest United States government shutdown 
in modern history from 1 October 2025 to 12 November 2025. 
Progress continues to accelerate in CY2026 with VEEM working 
towards qualification with several US defence contractors.

VEEM has received final technical specification for the 
blades and hub for the Hunter Class Frigate Program 
(HCFP) for BAE Systems Australia and is now moving 
to final tender stage. VEEM is one of only two suppliers 
globally to be able to produce this level of precision.

Success with this project and VEEM’s defence 
accreditations is expected to lead to further Australian 
defence work as well as the potential to export equipment 
for other naval shipbuilding programs around the 
world, including other Type 26 frigate programs. 

VEEM received the final $0.6 million due in relation to the 3D 
printer purchased as part of the award of $1.0 million under the 
Defence Industry Development Grants Program – Sovereign 
Industry Priorities Stream in order to build sovereign capacity. 
There remains a further $1.2 million to be received in 1HFY27 
once installation of the two related CNC machines is complete. 

VEEM also continues to be awarded contracts for numerous  
other defence projects including army vehicles and naval  
projects such as patrol boats.

VEEM is active in the Defence space and is well positioned 
to take advantage of further defence work opportunities that 
are now emerging from Hunter, Austal, AUKUS, autonomous 
vessel and other weapons defence programs, especially as 
VEEM now has an enhanced security rating obtained in 2024.
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GYROSTABILISERS
In December a customer who had purchased 13 gyros didn’t take 
delivery of 2 as a result of a low level of boat sales on their behalf. 
In accordance with the sales agreement these 2 sales were 
reversed and the gyros restocked. There are no other agreements 
with this option. As a result, in FY26 VEEM generated revenue of 
$0.1 million (2025: $9.6 million) from sale of the units and service 
revenue. Sales below budget constituted an impairment indicator 
and an impairment test was conducted, resulting in a one-off 
non-cash impairment expense of $24.8 million in relation to gyro 
related capitalised development costs ($24.2 million) and some 
obsolete inventory due to launch of the Mark III ($0.6 million).

VEEM has continued to invest in the development of its 
gyrostabiliser product over the period culminating in the launch 
of the Mark III which includes the following key features:

•	 A new oiling system (patent pending) which results 
in the elimination of seals and means no scheduled 
maintenance and 20% less power usage.

•	 Custom low friction bearings which will 
provide an additional 20% reduction in power 
consumption for small and mid-frame models.

•	 Internal fluid galleries which remove over 60 
points of failure and reduce assembly time.

Increasing reliability of the more robust Mark II models 
has also resulted in enquiries from existing customers with 
other boats in their fleet or who are increasing their fleet. 

Business development continues to be a priority to both increase 
the number of leads received and also increase the conversion 
rate. The significant development costs have now been incurred 
and are winding down post completion and launch of the Mark III.

ENGINEERING PRODUCTS AND SERVICES
The majority of VEEM’s traditional engineering business is 
in the manufacture of foundry-led, precision engineered 
products. This comprises both the manufacture of customer’s 
designs and the sale and manufacture of VEEM’s own hollow 
bar product (includes forever pipe). Demand generally 
for foundry-led, precision engineered products has been 
uncertain with skills in this area used to service increasing 
defence in 2HFY26, particularly fulfilment of ASC orders.

Revenue from non-defence engineering products and services 
including hollow bar was $14.3 million (2025: $16.7 million).

CORPORATE
During the year $14.0 million (before costs) was raised by the 
issue of fully paid ordinary shares with the Miocevich family 
contributing $1.0 million. Funds received strengthened the 
balance sheet and provided flexibility allowing the Group to take 
advantage of growth opportunities in particular in US defence. 

The factory extension at Baile Road was completed 
in June with installation and commissioning of three 
CNC machines commencing shortly thereafter and is 
progressing well. Completion is on track for Q1 FY27. 

Mark II vs Mark III
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OUTLOOK

VEEM’s continued investment in capital equipment and research and development is expected to  
be maintained into FY27 principally with the installation and commissioning of three additional CNC  
machines in Q1. This is a core tenet of the Group’s philosophy and a significant contributor to improved  
and additional products as well as more efficient operations. 

VEEM’s propellers continue to be the premium product in the 
fixed pitch propeller market globally. This leadership is expected 
to be extended with the proliferation of the VEEM Extreme range 
which includes propellers; rudders; brackets and shaftlines. 
The increased offering of rudders; brackets; shaftlines and 
associated equipment is a significant growth lever going forward.

The three additional CNC machines currently being 
installed and commissioned will ensure VEEM can meet 
the additional demand as it comes on stream.

Defence revenue is expected to accelerate in FY27, in particular 
1HFY27 as delivery into ASC orders on hand gathers pace leading 
to a stronger first half compared to second half in contrast to 
the past where the second half has traditionally been stronger. 

VEEM has achieved approved supplier status with HII; Electric 
Boat and Blue Forge with tendering expected to increase in 
FY27 with the associated flow on of orders and revenue. 

Other defence work for a number of different prime 
contractors, including Austal, is also expected to continue 
with the building of patrol boats and other platforms. 

VEEM will use its experience from the Hunter demonstrator 
program to pursue other options to leverage the high-level 
qualifications achieved with BAE/Kongsberg/Navy to supply 

other defence programs including overseas T26 programs. 
This is evident by the placement of an additional Kongsberg 
contract for $1.6 million of fixed pitch propellers for a different 
global defence program to be supplied over the coming years.

VEEM is also active and well positioned to take advantage 
of further defence work opportunities that may arise 
out of AUKUS and other defence programs.

The outlook for VEEM’s large marine gyrostabiliser (‘gyro’) product 
remains positive with VEEM holding the dominant position as 
the only major supplier in the large marine gyrostabiliser market. 
The product has continued to be developed with a robust 
and reliable Mark II in the market now being joined by a more 
advanced and modern Mark III with all its various advantages. 

Demand for the traditional foundry-led engineering 
products and services is expected to continue 
including VEEM’s hollow bar product.

VEEM will continue to focus heavily on recruitment, maintenance 
and increase in labour resources through a number of initiatives 
in order to ensure it has the capacity to deliver revenue growth. 
In terms of cost increases, VEEM has in place systems to 
ensure that cost increases and other factors such as exchange 
rates are identified as early as possible and incorporated 
into pricing in order to protect margins for all products.
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STRATEGY
VEEM’s strategy and focus is to become the global 
market leader in the provision of high technology marine 
Defence, propulsion and gyrostabilisation products to 
Defence craft, superyachts and large commercial craft. 

VEEM will also continue to manufacture bespoke 
specialised engineered products and services for the 
marine, defence, resources and other industries. 

KEY RISKS
VEEM’s ongoing business performance is subject to 
a number of risks. The key risks identified are: 

•	 Changes in the market demand for VEEM’s products or 
services. This includes the impact of changing global 
economic conditions in markets such as the recreational 
marine market which is a major consumer of VEEM’s 
propellers including the impact of tariffs in the United 
States. VEEM monitors its markets for indicators of 
any change and devises plans to respond. VEEM 
proactively works to keep its products at the forefront of 
its markets both technically and in relation to pricing.

•	 Rising input costs such as raw materials; freight and labour 
impacting margins. VEEM has in place systems to ensure 
that cost increases and other factors such as exchange 
rates are identified as early as possible and incorporated 
into pricing in order to protect margins for all products.

•	 Availability of labour in Western Australia 
impacting capacity. VEEM has in place a 
number of initiatives to manage this risk.

•	 The rate of adoption of the Company’s large marine 
gyrostabiliser technology impacting revenue and profit 
growth. VEEM is working to maximise the adoption 
of its gyrostabiliser technology through marketing, 
pricing and after-sales attention. In addition, continued 
development of the product including the recently 
launched Mark III is expected to accelerate adoption.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS
Other than as disclosed elsewhere in this report, 
there have been no significant changes in the state 
of affairs of the Group to the date of this report.

SIGNIFICANT EVENTS AFTER BALANCE DATE
No matters or circumstances have arisen since the end of 
the financial year which have significantly affected or may 
significantly affect the operations of the Group, the results 
of those operations, or the state of affairs of the Group in 
future financial years apart from those listed below:

1.	 On 27 July 2026 the Company announced its Chief Executive 
Officer Trevor Raman had advised the Board of his intention 
to step down and pursue other career opportunities. 

LIKELY DEVELOPMENTS AND EXPECTED RESULTS
The Group will continue with its strategy as set out above.

ENVIRONMENTAL LEGISLATION
The Group is not subject to any significant 
environmental legislation.

DIVIDENDS
No dividends were declared or paid during the 
financial year ended 30 June 2026.

INDEMNIFICATION AND INSURANCE OF 
DIRECTORS AND OFFICERS
The Company has agreed to indemnify all the Directors of 
the Company and the Chief Executive Officer and Chief 
Financial Officer for any liabilities to another person (other 
than the Company or related body corporate) that may 
arise from their position as Directors or officers of the 
Company and its controlled entities, except where the liability 
arises out of conduct involving a lack of good faith.

During the financial year the Company paid a premium in respect 
of a contract insuring the Directors and officers of the Company 
and its controlled entities against any liability incurred in the 
course of their duties to the extent permitted by the Corporations 
Act 2001. The contract of insurance prohibits disclosure of 
the nature of the liability and the amount of the premium.
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REMUNERATION REPORT - AUDITED

This report, which forms part of the Directors’ report, outlines the remuneration arrangements in place  
for the key management personnel (“KMP”) of VEEM Ltd for the financial year ended 30 June 2026.  
The information provided in this remuneration report has been audited as required by Section 308(3C)  
of the Corporations Act 2001.

The remuneration report details the remuneration arrangements 
for KMP who are defined as those persons having authority and 
responsibility for planning, directing and controlling the major 
activities of the Company, directly or indirectly, including any 
Director (whether executive or otherwise) of the Company.

KEY MANAGEMENT PERSONNEL
The Key Management Personnel set out below were 
the only key management personnel of the Group 
during or since the end of the financial year.

Directors
Brad Miocevich Chairman (Non-Executive)
Mark Miocevich Managing Director
Michael Bailey Independent Non-Executive Director 

– Retired 27 November 2025
Peter Torre Independent Non-Executive Director
Angus Murnaghan Independent Non-Executive Director 
David Singleton Independent Non-Executive Director 

– Appointed 30 September 2025

Executives
Trevor Raman Chief Executive Officer 
Tinotenda Kapfumo Chief Financial Officer and Company 

Secretary 

The named persons held their current positions 
for the whole of the financial year and to the date 
of this report unless otherwise stated.

REMUNERATION PHILOSOPHY
The performance of the Group depends upon the quality of 
the Directors and executives. The philosophy of the Group in 
determining remuneration levels is to set competitive remuneration 
packages to attract and retain high calibre employees.

REMUNERATION COMMITTEE
The Group did not have a separate Remuneration and 
Nomination Committee during the year. The full Board 
fulfilled the role typically undertaken by a Remuneration 
Committee and was responsible for determining and reviewing 
compensation arrangements for the Directors and other KMP.

The Board assesses the appropriateness of the nature and 
amount of remuneration of Directors and executives on a periodic 
basis by reference to relevant employment market conditions with 
an overall objective of ensuring maximum stakeholder benefit 
from the retention of a high-quality Board and executive team.

REMUNERATION STRUCTURE
In accordance with best practice corporate governance, 
the structure of non-executive Director and executive 
remuneration is separate and distinct.

USE OF REMUNERATION CONSULTANTS
Independent external advice is sought from remuneration 
consultants as required. A Benchmarking Report was 
undertaken to ensure the level of remuneration for the 
Group’s Managing Director was in line with market and 
commensurate with the role being undertaken in July 2021. 

NON-EXECUTIVE DIRECTOR REMUNERATION
The Board seeks to set aggregate remuneration at a 
level that provides the Group with the ability to attract 
and retain Directors of the highest calibre, whilst 
incurring a cost that is acceptable to shareholders.

The ASX Listing Rules specify that the aggregate 
remuneration of non-executive Directors shall be determined 
from time to time by a general meeting. The aggregate 
remuneration of non-executive Directors is set at $600,000 
as approved at the 2025 annual general meeting.

The amount of aggregate remuneration sought to be 
approved by shareholders and the manner in which it is 
apportioned amongst Directors is reviewed annually leading 
up to the Company’s Annual General Meeting. The Board 
considers advice from external shareholders as well as 
the fees paid to non-executive Directors of comparable 
companies when undertaking the annual review process.

Each Director receives a fee for being a Director 
of the Company. Given there are no committees 
currently in place, no additional fees are paid.

SENIOR MANAGER AND EXECUTIVE 
DIRECTOR REMUNERATION
Remuneration consisted of reasonable fixed remuneration 
and a performance rights and option plan during the year.

FIXED REMUNERATION
Fixed remuneration is reviewed annually by the Board. 
The process consists of a review of relevant comparative 
remuneration in the market and internally and, where appropriate, 
external advice on policies and practices. The Board has 
access to external, independent advice where necessary.

Senior managers are given the opportunity to receive their 
fixed (primary) remuneration in a variety of forms including 
cash and fringe benefits such as motor vehicles and expense 
payment plans. It is intended that the manner of payment 
chosen will be optimal for the recipient without creating undue 
cost for the Group. The fixed remuneration component is 
detailed in Key Management Personnel remuneration tables 
for the years ended 30 June 2026 and 30 June 2025.
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PERFORMANCE RIGHTS AND OPTIONS PLAN
In August 2024 the Company granted 133,581 performance rights to Trevor Raman (Chief Executive 
Officer) and 78,406 performance rights to Tino Kapfumo (Chief Financial Officer).

At 30 June 2026 these were the only performance rights on issue to key management personnel and there were no other performance 
rights granted or cancelled during the year. The key terms of the Performance Rights on issue to key management personnel are as follows:

FY25 Performance rights
•	 Tranche 1: 12 months after the start date and the 30-day volume weighted average share price 

(VWAP) of the Company has reached $1.98. This can occur at any point to expiry.

•	 Tranche 2: 24 months after the start date and the 30-day volume weighted average share price 
(VWAP) of the Company has reached $2.28. This can occur at any point to expiry.

•	 Tranche 3: 36 months after the start date and the 30-day volume weighted average share price 
(VWAP) of the Company has reached $2.62. This can occur at any point to expiry.

•	 All Performance Rights have an accelerated vesting condition on a change of control event at any time up to expiry.

•	 All Performance Rights expire 31 August 2027.

2025 ANNUAL GENERAL MEETING
The Remuneration Report for the year ended 30 June 2025 was approved by in excess of 99% of shareholder votes cast.

PERFORMANCE ON SHAREHOLDER WEALTH
In considering the Group’s performance and benefits for shareholder wealth, the Board has regarded 
the following indices in respect of the current and previous four financial years:

 2026 2025 2024 2023 2022
EPS (cents per share) (12.40) 2.22 5.15 3.03 0.93
Dividends (cents per share) - 0.23 1.54 0.91 0.43
Net (loss)/profit after tax ($k) (17,813) 3,019 6,986 4,112 1,266
Share price ($) 0.47 0.83 1.75 0.40 0.38

EMPLOYMENT CONTRACTS
Details of employment contracts with executive KMP as at the date of this report:

NAME TERM OF AGREEMENT AND 
TERMINATION PROVISIONS

BASE SALARY TERMINATION  
BENEFIT

M. Miocevich
Managing Director

This agreement has no set term.
Termination of the agreement is 1 months’ notice by 
the Executive or 3 months’ notice by the Company 
and includes a 6-month restraint of trade.

Base: $572,068 per annum 
plus minimum statutory 
superannuation

3 Months’ salary

T. Raman 
Chief Executive Officer

This agreement has no set term.
Termination of the agreement is 3 months’ notice 
by the Executive or the Company and includes a 
6-month restraint of trade.

Base: $471,000 per annum 
inclusive of minimum statutory 
superannuation

3 Months’ salary

T. Kapfumo
Chief Financial Officer 

This agreement has no set term.
Termination of the agreement is 3 months’ notice 
by the Executive or the Company and includes a 
6-month restraint of trade.

Base: $315,000 per annum 
inclusive of minimum statutory 
superannuation

3 Months’ salary

Executive remuneration consisted of fixed and variable remuneration during the year to 30 June 2026. The Group continues 
to assess the structure of executive remuneration to ensure it appropriately incentivises key management.
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REMUNERATION OF KEY MANAGEMENT PERSONNEL
Key Management Personnel remuneration for the years ended 30 June 2025 and 30 June 2026:

Short-term employee benefits
Post- employment

benefits
Long-term 
benefits

Share based 
payments

Relative proportions of remuneration of 
KMP that are linked to performance

Salary  
& fees Bonus

Non- 
monetary 

benefits Other Superannuation

Long  
service  

leave Total
Fixed 

remuneration

Remuneration 
linked to 

performance

30 June 2026 $ $ $ $ $ $ $ $ % %
Directors
Bradley Miocevich 136,151 - - - 16,338 - - 152,489 100% -
Mark Miocevich 574,200 - - - 30,000 9,569  - 613,769 100% -
Michael Bailey* 28,816 - - - 3,458 - - 32,274 100% -
Peter Torre 76,992 - - - - - - 76,992 100% -
Angus Murnaghan 68,744 - - - 8,249 - - 76,993 100% -
David Singleton** 55,328 - - - 2,481 - - 57,809 100% -

Total Director 
remuneration 940,231 - - - 60,526 9,569 - 1,010,326

Executive
Trevor Raman 440,958 - - - 30,000 - 34,481 505,439 93% 7%
Tino Kapfumo 284,831 - - - 29,732 - 15,991 330,554 95% 5%
Total Executive 
remuneration 725,789 - - - 59,732 - 50,472 835,993

Total 1,666,020 - - - 120,258 9,569 50,472 1,846,319

Short-term employee benefits
Post- employment

benefits
Long-term 
benefits

Share based 
payments

Relative proportions of remuneration of 
KMP that are linked to performance

Salary & fees Bonus

Non- 
monetary 

benefits Other Superannuation

Long  
service  

leave Total
Fixed 

remuneration

Remuneration 
linked to 

performance

30 June 2025 $ $ $ $ $ $ $ $ % %
Directors
Bradley Miocevich 136,118 - - - 15,653 - - 151,771 100% -
Mark Miocevich 574,513 - - - 29,932 (4,333)  - 600,112 100% -
Michael Bailey 68,512 - - - 7,879 - - 76,391 100% -
Peter Torre 75,000 - - - - - - 75,000 100% -
Angus Murnaghan 68,512 - - - 7,879 - - 76,391 100% -
Total Director 
remuneration 922,655 - - - 61,343 (4,333) - 979,665

Executive
Trevor Raman 437,233 - - - 29,932 - 82,721 549,886 85% 15%
Tino Kapfumo 245,998 - - - 28,290 - 14,658 288,946 95% 5%
Total Executive 
remuneration 683,231 - - - 58,222 - 97,379 838,832

Total 1,605,886 - - - 119,565 (4,333) 97,379 1,818,497
*	 Mr Michael Bailey ceased to be a director on 27 November 2025 
** 	 Mr David Singleton was appointed a director on 30 September 2025
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FULLY PAID ORDINARY SHARES

Balance beginning 
of year

Granted as 
compensation

Received on 
exercise of rights

Net change  
other

Balance  
 year end

30 June 2026 Number Number Number Number Number

Directors
Bradley Miocevich* 68,135,593 - - 769,231 68,904,824
Mark Miocevich* 68,135,593 - - 769,231 68,904,824
Michael Bailey** 115,423 - - - 115,423
Peter Torre 72,711 - - - 72,711
Angus Murnaghan 425,000 - - - 425,000
David Singleton*** - - - - -

Executive
Trevor Raman 233,389 - - (213,750) 19,639
Tino Kapfumo 41,750 - - - 41,750

Balance at 
beginning of year

Granted as 
compensation

Received on 
exercise of rights

Net change  
other

Balance  
year end

30 June 2025 Number Number Number Number Number

Directors
Bradley Miocevich* 68,135,593 - - - 68,135,593
Mark Miocevich* 68,135,593 - - - 68,135,593
Michael Bailey 115,423 - - - 115,423
Peter Torre 72,711 - - - 72,711
Angus Murnaghan*** 400,000 - - 25,000 425,000

Executive
Trevor Raman*** 13,783 - 102,554 117,052 233,389
Tino Kapfumo*** 41,750 - - - 41,750

*	 Mr Brad Miocevich and Mr Mark Miocevich have a relevant interest in VEEM Corporation Pty Ltd ATF the 
Miocevich Family Trust which holds 68,904,824 fully paid ordinary shares in the Company.

**	 As at date of cessation 
***	 Beginning balance is at date of appointment
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PERFORMANCE RIGHTS

Balance beginning 
of year

Granted as 
compensation Exercise Cancelled

Balance  
year end

30 June 2026 Number Number Number Number Number
Executive
Trevor Raman 133,581 - - - 133,581
Tino Kapfumo 78,406 - - - 78,406

Balance beginning 
of year

Granted as 
compensation Exercise Lapsed

Balance  
year end

30 June 2025 Number Number Number Number Number
Executive
Trevor Raman 307,692 133,581 (102,554) (205,138) 133,581
Tino Kapfumo - 78,406 - - 78,406

OTHER RELATED PARTY TRANSACTIONS 
The Group has two lease agreements with Voyka Pty Ltd, an entity controlled by an entity related to Mr Mark Miocevich and Mr Brad 
Miocevich. The Group pays Voyka Pty Ltd current monthly rent of $195,264 monthly excluding GST which is exclusive of any outgoings 
including rates, taxes, insurance premiums and maintenance costs. The leases end in 2029 and are on commercial terms.

During the year Mr Mark Miocevich purchased goods and services worth $3,610 (2025: $1,156). An entity related to Mr Brad Miocevich 
provided services of $nil (2025: $12,057) and purchased goods and services worth $940 (2025: $810). All these orders were on normal 
commercial terms.

Lumos Marketing, which is owned by a related party of Mr Mark Miocevich, provided $115,034 (2025: $112,000) of marketing services to 
the Group on normal commercial terms.

Qback Pty Ltd, which is part owned by a related party of Mr Mark Miocevich and Mr Brad Miocevich and is part owned by Mr Mark 
Miocevich, provided $9,538 (2025: $13,750) of corporate services to the Group on normal commercial terms.

There was one related party of Mr Mark Miocevich employed during the financial year on normal commercial terms.

END OF REMUNERATION REPORT
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DIRECTORS’ MEETINGS
The number of meetings of Directors held during the year and the number of meetings attended by each Director were as follows:

Meetings Held Eligible to Attend Meetings Attended
Number of meetings held: 16
Number of meetings attended:
Brad Miocevich 16 15
Mark Miocevich 16 16
Michael Bailey 7 7
Peter Torre 16 15
Angus Murnaghan 16 16
David Singleton 10 10

PROCEEDINGS ON BEHALF OF THE COMPANY
No person has applied for leave of court to bring proceedings on behalf of the Company or 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 any part of those proceedings.

NON-AUDIT SERVICES
Details of amounts paid or payable to the auditor for non-audit services provided during the year by the auditor are 
outlined in Note 23 to the financial statements. The Directors are satisfied that the provision of non-audit services is 
compatible with the general standard of independence for auditors imposed by the Corporations Act 2001.

The Directors are of the opinion that the services do not compromise the auditor’s independence as all non-audit services 
have been reviewed to ensure that they do not impact the impartiality and objectivity of the auditor and none of the 
services undermine the general principles relating to auditor independence as set out in Code of Conduct APES 110: 
Code of Ethics for Professional Accountants issued by the Accounting Professional & Ethical Standards Board.

AUDITOR INDEPENDENCE AND NON-AUDIT SERVICES
Section 307C of the Corporations Act 2001 requires our auditors, HLB Mann Judd, to provide the Directors of 
the Company with an Independence Declaration in relation to the audit of the annual report. This Independence 
Declaration is set out on page 17 and forms part of this Directors’ report for the year ended 30 June 2026.

Signed in accordance with a resolution of the Directors.

Mark David Miocevich  
Managing Director  
Perth, 26 August 2026
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AUDITOR’S INDEPENDENCE DECLARATION 

As lead auditor for the audit of the consolidated financial report of VEEM Ltd for the year ended 30 
June 2026, I declare that to the best of my knowledge and belief, there have been no contraventions 
of: 

a) the auditor independence requirements of the Corporations Act 2001 in relation to the audit;
and

b) any applicable code of professional conduct in relation to the audit.

Perth, Western Australia 
26 August 2026 

D B Healy 
Partner 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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INDEPENDENT AUDITOR’S REPORT  

To the Members of VEEM Ltd 

Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of VEEM Ltd (“the Company”) and its controlled entities (“the Group”), 
which comprises the consolidated statement of financial position as at 30 June 2026, the consolidated 
statement of profit or loss and other comprehensive income, the consolidated statement of changes in equity 
and the consolidated statement of cash flows for the year then ended, notes to the financial statements, 
including material accounting policy information, the consolidated entity disclosure statement and the 
directors’ declaration.  
 
In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 
2001, including:  
 
(a) giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its financial 

performance for the year then ended; and  
 

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.  
 
Basis for Opinion  
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Group in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (“the Code”) that are relevant to audits of the financial report of public interest entities in 
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.  
 
We have determined the matters described below to be the key audit matters to be communicated in our 
report. 
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INDEPENDENT AUDITOR’S REPORT  

To the Members of VEEM Ltd 

Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of VEEM Ltd (“the Company”) and its controlled entities (“the Group”), 
which comprises the consolidated statement of financial position as at 30 June 2026, the consolidated 
statement of profit or loss and other comprehensive income, the consolidated statement of changes in equity 
and the consolidated statement of cash flows for the year then ended, notes to the financial statements, 
including material accounting policy information, the consolidated entity disclosure statement and the 
directors’ declaration.  
 
In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 
2001, including:  
 
(a) giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its financial 

performance for the year then ended; and  
 

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.  
 
Basis for Opinion  
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Group in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (“the Code”) that are relevant to audits of the financial report of public interest entities in 
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.  
 
We have determined the matters described below to be the key audit matters to be communicated in our 
report. 
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Key Audit Matter How our audit addressed the key audit matter 

Carrying amount of the intangible asset 
(product development expenditure)  
Note 12 of the financial report 

The Group recognised an intangible asset of 
$24.2M pre impairment in relation to capitalised 
expenditure on the development of gyroscopic 
stabilizers (“gyrostabilizer”). 
 
During the year, indicators of impairment were 
identified as a result of the low levels of sales 
compared to budget.  The Group assessed 
impairment by estimating the recoverable value 
using value in use, the estimated recoverable 
amount of the capitalised development cost 
CGU was $24.8m below the carrying value.  
Accordingly the intangible asset was fully 
impaired and $0.6 million in obsolete and 
unusable stock has also been impaired 
bringing total impairment to $24.8m. 
 
We focused on this area as a key audit matter 
as it is determined to be most important to the 
users of the financial statements and the 
impact on year end result. 

Our procedures included, but were not limited to, the 
following:  
 

- We assessed management's identification of 
impairment indicators and evaluated the basis for 
concluding that an impairment assessment was 
required;  

- We evaluated the appropriateness of 
management's determination of the relevant cash-
generating unit used for the impairment 
assessment; 

- We assessed the value-in-use model and 
challenged key assumptions used by management, 
including the discount rate, forecast revenue, future 
cash flows and growth expectations, by comparing 
these assumptions to historical performance and 
other supporting evidence; 

- We tested the mathematical accuracy of the 
impairment model and performed sensitivity 
analyses over key assumptions;  

- We assessed the basis for the inventory write-down 
and tested a sample of inventory items identified as 
obsolete or unusable; 

- We assessed the adequacy of the disclosures 
included in the financial statements in respect of the 
impairment recognised during the year. 

 

Revenue Recognition 
Note 2 of the financial report 

The Group has two distinct categories of 
revenue being revenue with performance 
obligations recognised at a point in time and 
revenue with performance obligations 
recognised over time. 
 
We focused on this area as a key audit matter 
due to the number and type of estimation 
events that may occur over the course of a 
contract life, leading to complex and 
judgemental revenue recognition and the direct 
impact on year end result. 

Our procedures included but were not limited to the 
following: 

- We examined and tested the Group’s key controls 
over revenue and related work-in-progress; 

- We assessed a sample of the Group’s key 
contracts to determine if we concurred with 
management’s assessment of performance 
obligations, the transaction price and any contract 
liabilities that may arise, the allocation of the 
transaction price, and when to recognise revenue, 
either at a point in time, or over time; 

- For a sample of contracts designated for over time 
revenue recognition, we assessed the methodology 
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Key Audit Matter How our audit addressed the key audit matter 

and accuracy of recognising profit at the stage of 
completion at balance date; 

- We substantiated revenue transactions on a 
sample basis by agreeing the transaction to the 
customer’s contract, purchase order, sales invoice, 
delivery docket, customer certification report, and 
bank receipt, where relevant; and 

- We assessed the adequacy of the Group’s 
disclosures in the financial report. 
 

 
Other Information 
 
The directors are responsible for the other information. The other information comprises the information 
included in the Group’s annual report for the year ended 30 June 2026, but does not include the financial 
report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report, or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  
 
Responsibilities of the Directors for the Financial Report  
 
The directors of the Company are responsible for the preparation of: 
 
(a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair 

view in accordance with Australian Accounting Standards and the Corporations Act 2001; and 
 

(b) the consolidated entity disclosure statement that is true and correct in accordance with the 
Corporations Act 2001, and 

 
for such internal control as the directors determine is necessary to enable the preparation of: 
 
(a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair 

view and is free from material misstatement, whether due to fraud or error; and 
 

(b) the consolidated entity disclosure statement that is true and correct and is free from material 
misstatement, whether due to fraud or error. 

 
In preparing the financial report, the directors are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
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Key Audit Matter How our audit addressed the key audit matter 

and accuracy of recognising profit at the stage of 
completion at balance date; 

- We substantiated revenue transactions on a 
sample basis by agreeing the transaction to the 
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delivery docket, customer certification report, and 
bank receipt, where relevant; and 

- We assessed the adequacy of the Group’s 
disclosures in the financial report. 
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The directors are responsible for the other information. The other information comprises the information 
included in the Group’s annual report for the year ended 30 June 2026, but does not include the financial 
report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report, or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  
 
Responsibilities of the Directors for the Financial Report  
 
The directors of the Company are responsible for the preparation of: 
 
(a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair 

view in accordance with Australian Accounting Standards and the Corporations Act 2001; and 
 

(b) the consolidated entity disclosure statement that is true and correct in accordance with the 
Corporations Act 2001, and 

 
for such internal control as the directors determine is necessary to enable the preparation of: 
 
(a) the financial report (other than the consolidated entity disclosure statement) that gives a true and fair 

view and is free from material misstatement, whether due to fraud or error; and 
 

(b) the consolidated entity disclosure statement that is true and correct and is free from material 
misstatement, whether due to fraud or error. 

 
In preparing the financial report, the directors are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
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concern basis of accounting unless the directors either intend to liquidate the Group or to cease operations, 
or have no realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Report 
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report.  
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also:  
 
− Identify and assess the risks of material misstatement of the financial report, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

− Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control.  

− Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.  

− Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the Group to cease to continue as a going 
concern.  

− Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the financial report represents the underlying transactions and events in a 
manner that achieves fair presentation.  

 
We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  
 
We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate 
threats or safeguards applied.  
 
From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit matters. 
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We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected 
to outweigh the public interest benefits of such communication. 
 
REPORT ON THE REMUNERATION REPORT  
 
Opinion on the Remuneration Report 
 
We have audited the Remuneration Report included within the Directors’ Report for the year ended 30 June 
2026.   
 
In our opinion, the Remuneration Report of VEEM Ltd. for the year ended 30 June 2026 complies with 
Section 300A of the Corporations Act 2001. 
 
Responsibilities 
 
The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with Section 300A of the Corporations Act 2001.  Our responsibility is to express an 
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing 
Standards. 
 
 
 
 
 
 
HLB Mann Judd D B Healy  
Chartered Accountants Partner 
 
Perth, Western Australia 
26 August 2026 
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SHAREHOLDERS INFORMATION
Additional information required by the Australian Securities Exchange Ltd Listing Rules and not disclosed elsewhere in this report.  
This information is current as at 31 August 2026.

Twenty Largest Shareholders

Rank Name Units % Units

1 VEEM CORPORATION PTY LTD <MIOCEVICH FAMILY A/C> 68,904,824 46.95

2 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 18,036,127 12.29

3 CITICORP NOMINEES PTY LIMITED 9,768,572 6.66

4 BNP PARIBAS NOMINEES PTY LTD <HUB24 CUSTODIAL SERV LTD> 5,363,888 3.66

5 BOND STREET CUSTODIANS LIMITED <SALTER - D79836 A/C> 2,000,000 1.36

6 BNP PARIBAS NOMS (NZ) LTD 1,523,700 1.04

7 VELKOV FUNDS MANAGEMENT PTY LTD <PROVENANCE VALUE A/C> 1,200,000 0.82

8 BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 988,099 0.67

9 WEEWAC PTY LTD <WARRIOR SUPER FUND A/C> 654,000 0.45

10 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 600,001 0.41

11 REDBROOK NOMINEES PTY LTD 565,000 0.39

12 BOND STREET CUSTODIANS LIMITED <RSALTE - V39117 A/C> 520,000 0.35

13 MYALL RESOURCES PTY LTD <MYALL GROUP SUPER FUND A/C> 500,000 0.34

14 BROADFIN HOLDINGS LLC 415,385 0.28

15 MR STUART THOMAS JORDAN 400,000 0.27

16 TIMSTER PTY LIMITED <THE MCROD SUPER FUND A/C> 400,000 0.27

17 RADELL PTY LIMITED <THE MACKAY FAMILY A/C> 383,846 0.26

18 BOND STREET CUSTODIANS LIMITED <RSALTE - V37466 A/C> 350,000 0.24

19 MR KENNETH JOSEPH HALL <HALL PARK A/C> 350,000 0.24

20 STARA INVESTMENT MANAGEMENT LIMITED <VAIL LANE FUND A/C> 350,000 0.24

Totals: Top 20 holders of ORDINARY FULLY PAID SHARES (Total)	 113,273,442 77.19

Total Remaining Holders Balance	 33,475,930 22.81
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Marketable Parcels 
Number of shareholders holding less than a marketable parcel of ordinary shares is 329.

Voting Rights 
Every ordinary shareholder present in person or by proxy at meetings of shareholders shall have one vote for every share held. 
Option holders and Rights holders have no voting rights until the options or rights are exercised.

Substantial shareholders

The following shareholders are considered substantial shareholders:

•	 VEEM Corporation Pty Ltd ATF The Miocevich Family Trust	 46.9% of the issued ordinary shares

•	 Perennial Value Management Limited	 14.9% of the issued ordinary shares

Restricted securities

There are no restricted securities.

Options and performance Rights

There are no options on issue. Performance rights on issues are as disclosed in note 19 of the financial report.

Share buy backs

There is no current on-market share buyback.

Corporate Governance Statement

The Company’s 2026 Corporate Governance Statement is available on the Company’s website at www.veem.com.au.

Distribution of equity security holders		

Range Total holders Units % Units

1 - 1,000 505 312,438 0.21

1,001 - 5,000 725 1,986,755 1.35

5,001 - 10,000 343 2,693,667 1.84

10,001 - 100,000 557 17,046,966 11.62

100,001 Over 83 124,709,546 84.98

Rounding 0.00

Total 2,213 146,749,372 100.00



VEEM LTD
ACN 008 944 009



SHAREHOLDERS INFORMATION

22 Baile Rd,
Canning Vale WA 6155
Telephone:	 +61 8 9455 9355
Email:	 veem@veem.com.au
Website:	 www.veem.com.au
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