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Filed by the Registrant [X]

Filed by a Party other than the Registrant [ ]

Check the appropriate box:

| X Preliminary Proxy Statement
|1 Confidential, for Use of the Commission Only (as permitted by Rule
l4a-6(e) (2))

| | Definitive Proxy Statement
| | Definitive Additional Materials
|1 Soliciting Material Pursuant to ss. 1l4a-11 or ss. 240.14a-12.

P-COM, INC. / SPEEDCOM WIRELESS CORPORATION
(Name of Registrant as Specified in Charter)

Payment of Filing Fee (Check the appropriate box)

|1 No fee required.

| X Fee computed on table below per Exchange Act Rules 14a-6(i) (1) and
0-11.
(1) Title of each class of securities to which transaction applies:

Common stock, par value $0.0001 per share, of P-Com, Inc.

(2) Aggregate number of securities to which transaction applies:

67,500,000 shares of common stock of P-Com, Inc.

(3) Per unit price or other underlying value of transaction computed
pursuant to Exchange Act Rule 0-11 (Set forth the amount on which the
filing fee 1is calculated and state how it was determined):

S per share of common stock of P-Com, Inc. See Footnote (1)
below.
(4) Proposed maximum aggregate value of transaction:

See Footnote (2) below.

(5) Total fee paid: $

| X Fee paid previously with preliminary materials.
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|1 Check box if any part of the fee is offset as provided by Exchange Act
Rule 0-11(a) (2) and identify the filing for which the offsetting fee
was paild previously. Identify the previous filing by registration
statement number, or the form or Schedule and the date of its filing.

(1) Amount previously paid:
(2) Form, Schedule or Registration Statement No.:
(3) Filing Party:

(4) Date filed:

(1) Estimated solely for the purpose of calculating the filing fee pursuant to
Rule 0-11(a) (4) under the Securities Exchange Act of 1934, as amended,
based on the average of the bid and asked prices per share of the common
stock of P-Com, Inc., on September 5, 2003, as reported on the OTC Bulletin
Board.

(2) The proposed maximum aggregate value of the transaction is $19,950,000,
consisting of (i) 67,500,000 shares of common stock of P-Com, Inc., valued
at $14,850,000 (based on a per share wvalue of $0.22, as described in
Footnote (1) above), and (ii) $5,100,000 of 1liabilities of SPEEDCOM
Wireless Corporation to be assumed by P-Com, Inc.

[LOGO]PCOM

October _ , 2003

Dear Stockholder:

You are cordially invited to attend the annual meeting of the
stockholders of P-Com, Inc. or a special meeting of the stockholders of SPEEDCOM
Wireless Corporation. At the meetings, vyou will be asked to consider proposals
related to P-Com's acquisition of substantially all of SPEEDCOM's assets, among
other important matters listed below.

At the SPEEDCOM special meeting, SPEEDCOM stockholders will be asked to
consider the following proposals:

o to adopt and approve the Asset Purchase Agreement, dated as of
June 16, 2003, pursuant to which SPEEDCOM has agreed to sell
substantially all of its assets to P-Com (the "Acquisition")
and

o to approve an amendment to SPEEDCOM's certificate of
incorporation to increase the authorized common stock of
SPEEDCOM from 250,000,000 shares to 500,000,000 shares.
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At the P-Com annual meeting, P-Com stockholders will be asked to:

o approve an amendment to P-Com's certificate of incorporation
to increase the authorized common stock of P-Com from
69,000,000 shares to 700,000,000 shares;

o approve an amendment to P-Com's certificate of incorporation
to 1implement a reverse split of P-Com's common stock at a
ratio between 1-for-10 and 1-for-30;

o approve an amendment to P-Com's bylaws;

o approve the price-based antidilution feature of some of
P-Com's outstanding convertible notes, convertible preferred
stock and warrants, which were issued in connection with

previous private financing transactions;

o approve amendments to P-Com's 1995 Stock Option/Stock Issuance
Plan;

o elect two directors to the board of directors of P-Com;

o and ratify the appointment of Aidman Piser & Company as

independent auditors of P-Com.

At their respective meetings, stockholders of SPEEDCOM and P-Com will
also be asked to give management of their respective companies the discretionary
authority to adjourn the meeting to a later date or dates, but not later than
December __, 2003, in order to solicit additional proxies in favor of any of the
proposals listed above.

In order to complete the Acquisition, P-Com's stockholders must approve
the amendment to P-Com's certificate of incorporation to increase the number of
shares of common stock that P-Com is authorized to issue so that P-Com may issue
the 67,500,000 shares of its common stock to SPEEDCOM. 1In addition, P-Com's
stockholders must approve the amendment to allow for the issuance of common
stock upon conversion or exercise of P-Com's outstanding Series B Preferred
Stock, Series C Preferred Stock, and warrants and options. If the proposal to
approve the amendment is not approved, a default under the provisions of certain
of those securities will be triggered, as discussed under "Effect of Proposed
Amendment" on page 96 of the attached materials.The dates, times, and places of
the annual meeting of the stockholders of P-Com and the special meeting of the
stockholders of SPEEDCOM are as follows:

For SPEEDCOM stockholders: For P-Com stockholders:
November _ , 2003 November _ , 2003
at 9:00 a.m. local time at 10:00 a.m. local time at the
at the corporate officers of P-Com, Inc. corporate offices of P-Com, Inc.
3175 S. Winchester Boulevard 3175 S. Winchester Boulevard
Campbell, California 95008 Campbell, California 95008
Under the terms of the Asset Purchase Agreement, P-Com will acquire
substantially all of the assets of SPEEDCOM in exchange for (i) 67,500,000
shares of P-Com's common stock, and (ii) the assumption by P-Com of certain of

SPEEDCOM's liabilities, totaling up to approximately $5.1 million. The number of
shares of P-Com common stock to be issued to SPEEDCOM represents 11.8% of
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P-Com's common stock issued and outstanding on October 10, 2003, assuming
conversion of the Series B Preferred Stock and Series C Preferred Stock, as
discussed on page 28 of the attached materials. The number of shares of P-Com
common stock to be issued will not be adjusted Dbased upon changes in its market
price. As a result, the market value of the shares of P-Com common stock to be
received by SPEEDCOM will depend on the market price of P-Com common stock at
the time of the closing of the Acquisition.

P-Com's common stock is currently traded on the OTC Bulletin Board
under the symbol "PCOM" and on October 10, 2003, the closing price of P-Com's
common stock was $0.21 per share. Based on the market price of P-Com common
stock on that date, the value of the P-Com shares to be issued to SPEEDCOM is
$14,175,000.

Assuming P-Com shareholders approve all proposals, the total number of
shares of common stock that will be outstanding and reserved for issuance under
all plans and commitments of P-Com is 573,964,229. The current number of shares
of common stock issued and outstanding will represent 7.6% of all outstanding
shares of P-Com common stock if all of the proposals are approved.

After careful consideration, the board of directors of SPEEDCOM has
approved the Asset Purchase Agreement and the Acquisition and recommends that
the stockholders of SPEEDCOM vote (i) FOR the approval of the Asset Purchase
Agreement and the Acquisition described in the attached materials, (ii) FOR the
amendment to SPEEDCOM's certificate of incorporation, and (iii) FOR granting
SPEEDCOM's management the discretionary authority to adjourn the special
meeting.

After careful consideration, the ©board of directors of P-Com has
approved the Asset Purchase Agreement and the Acquisition. In order to complete
the Acquisition, P-Com's stockholders must approve the proposal to amend P-Com's
certificate of incorporation to increase the number of shares of common stock
that P-Com is authorized to issue. The board of directors of P-Com recommends
that the stockholders of P-Com vote (1) FOR the amendments to P-Com's
certificate of incorporation, (ii) FOR the amendment of P-Com's bylaws, (1ii)
FOR the approval of the price-based antidilution feature of some of P-Com's
convertible securities, which were issued in connection with previous private
financing transactions, (iv) FOR the amendment to P-Com's 1995 Stock
Option/Stock Issuance Plan, (v) FOR the election of P-Com's director nominees to
the board of directors of P-Com, (vi) FOR the ratification of the appointment of
Aidman Piser & Company as independent auditors of P-Com, all as further
described in the attached materials, and (vii) FOR granting P-Com's management
the discretionary authority to adjourn the annual meeting.

The accompanying notice of the annual meeting of the stockholders of
P-Com, notice of the special meeting of the stockholders of SPEEDCOM, and joint
proxy statement explain the proposed Acquisition and the other proposals being
presented for your approval, and they provide specific information about the
annual and special meetings. Please read these materials carefully. 1In
particular, you should carefully consider the discussion 1in the sections
entitled "Risk Factors" beginning on page 7 and "The Acquisition" Dbeginning on
page 27.

Whether or not you expect to attend the meetings, please complete,
date, sign and promptly return the accompanying proxy in the enclosed postage
paid envelope so that your shares may be represented at the meeting, regardless
of the number of shares you own. If you sign, date and return your proxy card
without indicating how you want to vote, your proxy will be voted in accordance
with the recommendations of the respective boards of directors.
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We join our boards of directors in strongly supporting the Acquisition
and recommend that you vote in favor of the ©proposals presented to you for
approval.

Sincerely, Sincerely,

/s/ Sam Smookler /s/ Mark Schaftlein

Sam Smookler Mark Schaftlein

President and Chief Executive Officer Chief Financial Officer

of P-Com, Inc. of SPEEDCOM Wireless Corporation

Neither the Securities and Exchange Commission nor any state securities
commission has approved or disapproved the Acquisition described in this joint
proxy statement or the P-Com common stock to be issued in connection with the
Acquisition or determined if this joint proxy statement is accurate or adequate.
Any representation to the contrary is a criminal offense.

This joint proxy statement is dated October _ , 2003, and was first
mailed to stockholders of P-Com and SPEEDCOM on or about October _ , 2003.

[LOGO]PCOM

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON NOVEMBER __, 2003

TO THE STOCKHOLDERS OF P-COM, INC.:

NOTICE IS HEREBY GIVEN that the 2003 Annual Meeting of Stockholders of
P-Com, Inc., a Delaware corporation, will be held on November __, 2003 at 10:00
a.m., local time at the corporate offices of P-Com, Inc. located at 3175 S.
Winchester Boulevard, Campbell, California 95008. At the meeting, you will be
asked to vote on the following matters:

1. To approve an amendment to P-Com's certificate of incorporation to
increase the number of shares of common stock authorized for
issuance from 69,000,000 shares to 700,000,000 shares.

2. To approve an amendment to P-Com's certificate of incorporation to
implement a reverse split of P-Com's common stock at a ratio
between 1-for-10 and 1-for-30. The ratio at which the reverse
stock split will be implemented will be selected by P-Com's board
of directors in its discretion, and the reverse stock split will
be effected by the filing of a certificate of amendment in one of
the forms attached to this joint proxy statement as Annex B.

3. To approve an amendment to P-Com's bylaws to permit the issuance
of securities that are convertible, exercisable or exchangeable
into shares of P-Com common stock at a conversion, exercise or

exchange price per share that is subject to downward adjustment
without having to obtain the approval of the holders of a majority
of P-Com's outstanding common stock.
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4. To approve the price-based antidilution feature of some of P-Com's
outstanding convertible notes, convertible preferred stock and
warrants, which will enable the conversion and exercise prices of
these securities to be adjusted downward in the event that P-Com
subsequently issues additional shares of its common stock or other
securities convertible 1into or exercisable for shares of its
common stock at a price per share that is less than the price per
share paid by the purchasers of these securities..

5. To approve an amendment to P-Com's 1995 Stock Option/Stock
Issuance Plan (which is referred to in this notice as the "Stock
Option Plan") to (i) increase the number of shares of P-Com common
stock reserved for issuance under the Stock Option Plan from
5,786,000 shares to 66,786,000 shares, and (ii) extend the term of
the Stock Option Plan from 10 years to 15 years.

6. To elect two directors to P-Com's board of directors to serve for
three-year terms ending upon the 2006 annual meeting of
stockholders or until a successor is duly elected and qualified.

7. To ratify the appointment of Aidman Piser & Company as independent
auditors of P-Com for the fiscal year ending December 31, 2003.

8. To grant P-Com's management the discretionary authority to adjourn
the annual meeting to a date or dates not later than December ___,
2003, if necessary to enable P-Com's board of directors to solicit
additional proxies in favor of any of the proposals listed above.

9. To consider such other matters as may properly come before the
annual meeting or any adjournment of the annual meeting.

P-Com's board of directors has approved each of the proposals and
recommends that you vote FOR each of the proposals as described in the attached
materials. Before wvoting, vyou should carefully review all the information
contained in the attached joint proxy statement and in particular vyou should
consider the matters discussed under "Risk Factors" beginning on page 7.

All P-Com stockholders are cordially invited to attend the P-Com annual
meeting 1in person. Whether or not you expect to attend the annual meeting,
please complete, date, sign and promptly return the accompanying proxy in the
enclosed postage paid envelope so that your shares may be represented at the
annual meeting, regardless of the number of shares you own. If you receive more
than one proxy card because your shares are registered 1in different names and
addresses, each proxy card should be signed and returned to assure that all your
shares will be represented at the annual meeting. You may revoke your proxy at
any time prior to the annual meeting. If you attend the annual meeting and vote
by ballot, your proxy will be revoked automatically and only your vote at the
annual meeting will be counted.

Only P-Com stockholders of record at the close of business on October
15, 2003, the record date for the P-Com annual meeting, are entitled to receive
notice of and to vote at the annual meeting or any adjournment of the annual
meeting. The stock transfer books of P-Com will remain open between the record
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date and the date of the annual meeting. A list of stockholders entitled to vote
at the annual meeting will be available for inspection at the executive offices
of P-Com.

Sincerely,

/s/ Sam Smookler
Sam Smookler
President and Chief Executive Officer

October __ , 2003
Campbell, California

YOUR VOTE IS IMPORTANT.

PLEASE EITHER (1) MARK, SIGN, DATE AND RETURN THE ENCLOSED PROXY CARD AS

PROMPTLY AS POSSIBLE 1IN THE ENCLOSED POSTAGE-PAID ENVELOPE; (2) USE THE

TELEPHONE NUMBER INDICATED BELOW OR SHOWN ON THE PROXY CARD TO SUBMIT YOUR

PROXY BY TELEPHONE OR (3) VISIT THE WEBSITE INDICATED BELOW OR NOTED ON YOUR

PROXY CARD TO SUBMIT YOUR PROXY ON THE INTERNET. IN THIS WAY, IF YOU ARE

UNABLE TO ATTEND IN PERSON, YOUR SHARES CAN STILL BE VOTED AT THE P-COM
ANNUAL MEETING.

VOTING ELECTRONICALLY OR BY TELEPHONE

In addition to submitting vyour proxy by mail, you may also submit your
Proxy:

o through the Internet, Dby visiting a website established for that
purpose at http://www.eproxyvote.com/pcom and following the
instructions; or

o by telephone, by calling the toll-free number 1-877-PRX-VOTE
(1-877-799-8683) in the United States, Canada or Puerto Rico on a
touch-tone phone and following the recorded instructions.

If you are a beneficial owner, please refer to your proxy card or the

information forwarded by your bank, Dbroker or other holder of record to see
which options are available to you.

[LOGO] SPEEDCOME
wireless

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD NOVEMBER __, 2003
TO THE STOCKHOLDERS OF SPEEDCOM WIRELESS CORPORATION:

NOTICE IS HEREBY GIVEN that a special meeting of the stockholders of
SPEEDCOM Wireless Corporation will be held on November __, 2003, at 9:00 a.m.
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local time at the corporate offices of P-Com located at 3175 S. Winchester
Boulevard, Campbell, California 95008. At the special meeting, you will be asked
to vote on the following matters:

1. To adopt and approve the Asset Purchase Agreement, dated June 16,
2003, Dbetween SPEEDCOM and P-Com, and to approve the Acquisition
whereby P-Com will acquire substantially all of the assets of
SPEEDCOM and assume certain liabilities of SPEEDCOM.

2. To adopt an amendment to SPEEDCOM's certificate of 1incorporation
to increase the number of authorized shares of common stock from
250,000,000 to 500,000,000 shares.

3. To grant SPEEDCOM's management the discretionary authority to
adjourn the special meeting to a date or dates not later than
December __, 2003, if necessary to enable SPEEDCOM's board of

directors to solicit additional proxies in favor of any of the
proposals listed above.

4. To consider such other matters as may properly come before the
special meeting or any adjournment of the special meeting.

SPEEDCOM's board of directors has approved each of the proposals and
recommends that you vote FOR each of the proposals as described in the attached
materials. Before wvoting, vyou should carefully review all the information
contained in the attached joint proxy statement and in particular vyou should
consider the matters discussed under "Risk Factors" beginning on page 7.

All SPEEDCOM stockholders are cordially invited to attend the SPEEDCOM
special meeting in person. Whether or not you expect to attend the annual
meeting, please complete, date, sign and promptly return the accompanying proxy
in the enclosed postage paid envelope so that your shares may be represented at
the special meeting, regardless of the number of shares you own. If you receive
more than one proxy card because your shares are registered in different names
and addresses, each proxy card should be signed and returned to assure that all
your shares will be represented at the special meeting. You may revoke your
proxy at any time prior to the special meeting. If you attend the special
meeting and vote by ballot, vyour proxy will be revoked automatically and only
your vote at the special meeting will be counted.

Only SPEEDCOM stockholders of record at the «close of Dbusiness on
October __, 2003, the record date for the SPEEDCOM special meeting, are entitled
to receive notice of and to vote at the special meeting or any adjournment of
the special meeting. The stock transfer Dbooks of SPEEDCOM will remain open
between the record date and the date of the special meeting. A list of
stockholders entitled to vote at the special meeting will be available for
inspection at the executive offices of SPEEDCOM.

Sincerely,

/s/ Mark Schaftlein
Mark Schaftlein
Chief Financial Officer

October _ , 2003
Sarasota, Florida
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YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF SHARES YOU OWN. PLEASE
READ THE ATTACHED PROXY STATEMENT CAREFULLY, COMPLETE, SIGN AND DATE THE
ENCLOSED PROXY CARD AS PROMPTLY AS POSSIBLE AND RETURN IT IN THE ENCLOSED
ENVELOPE.

WHERE YOU CAN FIND MORE INFORMATION

P-Com and SPEEDCOM each file, and after the Acquisition will continue
to file, reports, proxy statements and other information with the Securities and
Exchange Commission ("SEC"). Copies of these reports, proxy statements and other
information may be inspected and copied at the public reference facilities
maintained by the SEC at:

Judiciary Plaza
Room 1024
450 Fifth Street, N.W.
Washington, D.C. 20549

Copies of these materials can also be obtained by mail at prescribed
rates from the Public Reference Room of the SEC at the address set forth above
or by calling the SEC at 1-800-SEC-0330. The SEC maintains a website that
contains reports, proxy statements and other information about issuers,
including P-Com and SPEEDCOM, that file electronically with the SEC. The address
of the SEC's website is http://www.sec.gov.

Information on P-Com's Websites

Information on any P-Com website or the website of any subsidiary of
P-Com is not part of this joint proxy statement and P-Com stockholders should
not rely on that information in deciding whether to approve the proposals
described in this joint proxy statement, unless that information is also in this
joint proxy statement.

Information on SPEEDCOM's Websites
Information on any SPEEDCOM website is not part of this joint proxy
statement and SPEEDCOM stockholders should not rely on that information in

deciding whether to approve the Acquisition, unless that information is also in
this joint proxy statement.

TABLE OF CONTENTS
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QUESTIONS AND ANSWERS ABOUT THE ACQUISITION
Q: Why is P-Com purchasing substantially all of the assets of SPEEDCOM?

A: P-Com and SPEEDCOM are proposing to combine their Dbusiness operations by
having P-Com purchase substantially all of the assets of SPEEDCOM. We
believe P-Com's acquisition of SPEEDCOM's business will provide P-Com with
complimentary unlicensed point-to-point and spread spectrum wireless access
systems, at lower ©price points, and, therefore, provide additional
opportunities for growth. Following the Acquisition, P-Com will also have
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greater access to enterprise and government markets through sales channels
established by SPEEDCOM. Together with the increased scale and reduced
administrative expenses, we believe the broader range of wireless radio
products and additional markets will provide P-Com with a Dbetter
opportunity to achieve profitability.

Why is SPEEDCOM selling its assets?

Given the recent operating performance of SPEEDCOM, the current industry
and financial market conditions, and the cost of remaining an independent
public company, it became necessary to either engage in a combination
transaction or to sell substantially all of its assets. SPEEDCOM believes
the opportunities to derive value for its operating and other assets are
greatly enhanced as a result of the sale of its business to P-Com, which,
because of its size, has a greater ability to leverage the combined assets
to increase sales and revenues. As a result of the sale to P-Com, SPEEDCOM
will be able to realize the expected benefits from the combined business,
while still developing additional revenue-generating opportunities.

What assets are being sold to P-Com in the Acquisition?

In the Acquisition, P-Com will acquire substantially all of the assets used
by SPEEDCOM in the operation of its business.

What will SPEEDCOM receive in the Acquisition?

In the Acquisition, SPEEDCOM will receive 67,500,000 shares of P-Com common
stock and have up to approximately $5.1 million of its liabilities assumed
by P-Com. The number of shares of P-Com common stock to be issued to
SPEEDCOM will not be adjusted based upon changes in the market price of
P-Com common stock. As a result, the market value of the P-Com common stock
to be received by SPEEDCOM in the Acquisition will fluctuate as the market
price of P-Com common stock fluctuates. Neither P-Com nor SPEEDCOM has the
right to terminate the Asset Purchase Agreement due to changes in the
market price of P-Com common stock.

How will P-Com stockholders be affected by the Acquisition?

P-Com stockholders will continue to own the same number of shares of P-Com
common stock that they owned immediately prior to the Acquisition. Each
share of P-Com common stock, however, will represent a smaller ownership
percentage of a significantly larger company.

What will SPEEDCOM do after the Acquisition is completed?

Following the completion of the Acquisition, SPEEDCOM plans to
significantly reduce 1its monthly overhead in order to preserve its
remaining cash and begin developing revenue-generating opportunities. 1If
the Acquisition had been completed on September 2, 2003, SPEEDCOM would
have (i) approximately $200,000 in cash and accounts receivable, after
paying transaction related costs and some of SPEEDCOM's other outstanding
obligations, (ii) 67,500,000 shares of P-Com common stock having a market
value of approximately $12,825,000, (iii) approximately $2.0 million in
debt, and (iv) no revenue producing business operations.

How will SPEEDCOM stockholders be affected by the Acquisition?

SPEEDCOM stockholders will continue to own the same number of shares of
SPEEDCOM common stock that they owned immediately prior to the Acquisition.
Each share of SPEEDCOM common stock will represent the same ownership
percentage of a company with substantially less debt and whose principal
asset consists of 67,500,000 shares of P-Com common stock.

12
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What are the material United States tax consequences of the Acquisition to
SPEEDCOM?

SPEEDCOM will recognize gain from the Acquisition in an amount equal to the
difference between the fair market value of the consideration received from
the sale of its assets and liabilities and SPEEDCOM's adjusted tax basis in
those same assets and liabilities. However, SPEEDCOM currently has
sufficient net operating losses to offset the taxable gain based on the
current terms of the Acquisition.

What are the material United States tax consequences of the Acquisition to
P-Com stockholders and SPEEDCOM stockholders?

The Acquisition will not materially affect P-Com stockholders and SPEEDCOM
stockholders for United States income tax purposes.

We encourage P-Com and SPEEDCOM stockholders to consult their own tax
advisors for a full understanding of the tax consequences of the
Acquisition.

What stockholder votes are needed to approve the Acquisition?

In order to issue the 67,500,000 shares of P-Com common stock as part of
the Acquisition, P-Com's certificate of incorporation must be amended to
increase the number of shares of common stock that P-Com is authorized to
issue. The affirmative vote of (i) the holders of a majority of the shares
of P-Com common stock outstanding on the record date, voting as a separate
class, and (ii) the holders of a majority of the shares of P-Com common
stock and Series C Preferred Stock outstanding on the record date, voting
together as a single class, 1is required to approve the proposed amendment
to P-Com's certificate of incorporation to increase the number of
authorized shares.

For SPEEDCOM, the affirmative vote of the holders of a majority of the
outstanding SPEEDCOM common stock, as of the record date, is required to
approve and adopt the Asset Purchase Agreement and the Acquisition.

Why is P-Com proposing to amend its charter to increase the number of
authorized shares of common stock?

P-Com 1intends to pay for the assets of SPEEDCOM by issuing 67,500,000
shares of P-Com common stock. P-Com is currently authorized to issue up to
69,000,000 shares of its common stock, and as of the record date, P-Com had
approximately 43,517,644 shares of common stock outstanding and
approximately 17,326,670 shares of common stock reserved for issuance upon
conversion, exercise or exchange of some of its convertible securities. As
a result, P-Com will not have enough shares of authorized common stock
available for issuance to SPEEDCOM in connection with the Acquisition
unless the proposed amendment to P-Com's certificate of incorporation is
approved.

P-Com is also obligated to issue shares of its common stock wupon the
conversion or exercise of some of its outstanding convertible securities
for which it has not reserved a sufficient number of authorized and
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unissued shares of common stock. In order to provide P-Com's board of
directors with sufficient shares to meet its existing obligations and the
flexibility to issue additional securities in connection with general
corporate ©purposes, P-Com is asking its stockholders to approve the
proposed amendment to P-Com's certificate of incorporation to increase the
number of authorized shares of common stock from 69,000,000 to 700,000,000.

Why is P-Com proposing to amend its charter to effect a reverse stock
split?

P-Com common stock currently trades on the OTC Bulletin Board. P-Com is
proposing to effect a reverse stock split primarily for the purpose of
increasing the bid price per share of its common stock above the $4.00 per
share minimum bid price that is required for 1initial inclusion in The
Nasdag Stock Market. Furthermore, P-Com's board of directors believes that
the low market price of P-Com common stock impairs its marketability and
creates a negative impression of P-Com. P-Com hopes that the decrease in
the number of shares of its outstanding common stock resulting from the
reverse stock split and the anticipated increase in the per share trading
price will encourage dgreater interest in its common stock among members of
the financial community and the investing public.

What vote is required to approve the proposed amendments to P-Com's
certificate of incorporation?

The proposals to amend P-Com's certificate of incorporation will require
the affirmative vote of (i) the holders of a majority of the shares of
P-Com common stock outstanding on the record date, voting as a separate
class, and (ii) the holders of a majority of the shares of P-Com common
stock and Series C Preferred Stock outstanding on the record date, voting
together as a single class.

Why is P-Com proposing to amend its bylaws?

P-Com's bylaws currently require P-Com to obtain the approval of the
holders of a majority of the outstanding shares of P-Com common stock when

issuing any securities that are convertible, exercisable or exchangeable
for shares of common stock at a conversion, exercise or exchange price that
is subject to downward adjustment. P-Com's board of directors believes it

would Dbe in the best interests of P-Com and its stockholders to amend
P-Com's Dbylaws to permit the 1issuance of these convertible securities
without stockholder approval.

What vote is required to approve the proposed amendment to P-Com's bylaws?

The proposal to amend P-Com's bylaws will require the affirmative vote of
(1) the holders of a majority of the shares of P-Com common stock
outstanding on the record date, voting as a separate «class, and (ii) the
holders of a majority of the shares of P-Com common stock and Series C
Preferred Stock outstanding on the record date, voting together as a single
class.

14
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What is the proposal to approve the price-based antidilution feature of
some of P-Com's outstanding convertible securities?

On March 26, 2003, May 28, 2003, July 18, 2003, and October 3, 2003, P-Com
consummated private financing transactions in which it issued convertible
notes, convertible preferred stock and warrants that are convertible into
or exercisable for shares of P-Com common stock. Subject to approval by
P-Com's stockholders, the conversion price of the notes of the preferred
stock and the exercise price of the warrants are subject to downward
adjustment in the event that P-Com subsequently issues additional shares of
its common stock or other securities convertible into or exercisable for
shares of its common stock at a price per share that is less than the price
per share paid by the purchasers of these securities. Currently, the
downward adjustment feature of these securities is ineffective. In order
for this downward adjustment feature to take effect, it must be approved by
P-Com's stockholders in accordance with Article VII, Section 8 (iii) of
P-Com's bylaws.

What vote 1is required to approve P-Com's price-based antidilution feature
of convertible securities?

The proposal to approve the price-based antidilution feature of P-Com's
convertible securities will require the affirmative vote of (i) the holders
of a majority of the shares of P-Com common stock outstanding on the record
date, voting as a separate class, and (ii) the holders of a majority of the
shares of P-Com common stock and Series C Preferred Stock outstanding on
the record date, voting together as a single class.

What are the SPEEDCOM and P-Com adjournment proposals?

In the two adjournment proposals, SPEEDCOM and P-Com are each asking their
stockholders to grant management the discretionary authority to adjourn
their respective meetings, to a date or dates not later than December __,
2003, if the number of P-Com shares voting in favor of any P-Com proposal
or the number of SPEEDCOM shares voting in favor of any SPEEDCOM proposal
is insufficient to approve those proposals at the annual or special
meeting. Adjourning the annual or special meeting to a later date will
provide additional time to solicit proxies in favor of those proposals.

What vote is required to approve the adjournment proposals?

The P-Com adjournment proposal will require the affirmative vote of the
holders of a majority of the shares of P-Com common stock and Series C
Preferred Stock present in person or represented by proxy and entitled to
vote at the P-Com annual meeting.

The SPEEDCOM adjournment proposal will require the affirmative vote of the

holders of a majority of the shares of SPEEDCOM common stock present in
person or represented by proxy and voting at the SPEEDCOM special meeting.

vi

When do you expect to complete the Acquisition?

We are working to complete the Acquisition as quickly as possible. We
expect to complete the Acquisition in the fourth quarter of 2003.

Are SPEEDCOM or P-Com stockholders entitled to appraisal or dissenters'
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Under Delaware law, SPEEDCOM and P-Com stockholders are not entitled to
appraisal or dissenters' rights.

What do I need to do now?

After carefully reading and considering the information contained in this
joint proxy statement, please complete, sign and date your proxy and return
it in the enclosed return envelope as soon as possible, so that your shares
may be represented at the annual meeting of P-Com stockholders or the
special meeting of SPEEDCOM stockholders. If you sign, date and return your
proxy card but do not include instructions on how to vote your proxy, we
will vote your shares FOR the proposals described in this Jjoint proxy
statement.

P-Com stockholders may also submit their proxies electronically by calling
the toll-free telephone number or visiting the Internet website shown on
their proxy cards.

You may attend your annual meeting, if you are a P-Com stockholder, or your
special meeting, if you are a SPEEDCOM stockholder, and vote your shares in
person rather than voting by proxy.

If my broker holds my shares in "street name", will my broker vote my
shares for me?

Your broker will vote your shares only if you provide instructions on how
to vote in accordance with the information and procedures provided to you
by your broker.

If you hold P-Com common stock and do not instruct your broker how to vote
your shares, it will be equivalent to voting against Proposals 1, 2 and 3,
but will have no effect on the outcome of the other proposals.

If you hold SPEEDCOM common stock and do not instruct your broker how to
vote your shares, 1t will be equivalent to voting against approval and
adoption of the Asset Purchase Agreement.

What happens if I do not vote?

If you are a SPEEDCOM stockholder and you do not submit a proxy or vote at
your special meeting, vyour shares will not be counted for the purpose of
determining the presence of a quorum and your inaction will have the same
effect as a vote against approval and adoption of the Asset Purchase
Agreement. If you submit a proxy and affirmatively elect to abstain from
voting, vyour shares will be counted for the purpose of determining the
presence of a quorum, but will not be voted at the special meeting. As a
result, vyour abstention will have the same effect as a vote against
approval and adoption of the Asset Purchase Agreement.

If you are a P-Com stockholder and you do not submit a proxy or vote at
your annual meeting, vyour shares will not be counted for the purpose of
determining the presence of a quorum and your inaction will have the same
effect as a vote against Proposals 1, 2 and 3, but will have no effect on
the outcome of the other proposals. If you submit a proxy and affirmatively
elect to abstain from voting, your shares will be counted for the purpose
of determining the presence of a quorum but will not be voted at the annual
meeting. As a result, your abstention will have the same effect as a vote
against Proposals 1, 2 and 3, but will have no effect on the outcome of the
other proposals.
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Can I change my vote after I have mailed my signed proxy?

Yes. You can change vyour vote at any time before vyour proxy is voted at
your company's annual or special meeting. You can do this in one of three
ways:

o timely delivery of a valid, later-dated proxy by mail, or, with
respect to P-Com, by telephone or Internet;

o revoking your proxy by written notice to the corporate secretary of
P-Com or SPEEDCOM, as applicable; or

o voting in person by written ballot at the P-Com annual meeting or the
SPEEDCOM special meeting.

If you have instructed a broker to vote your shares, vyou must follow the
directions from your broker on how to change that vote.

vii

Are there any risks I should consider in deciding whether to vote for the
proposals described in this joint proxy statement?

We have listed in the section entitled "Risk Factors," beginning on page 7,
the risks that you should consider in deciding whether to vote for the
proposals described in this joint proxy statement.

Whom should I call with questions?

If you have any questions about the Acquisition or, if you are a P-Com
stockholder, about any of the other proposals described in this joint proxy
statement or if you need additional copies of this joint proxy statement or
the enclosed proxy, you should contact:

P-Com stockholders:

P-Com, Inc.

3175 S. Winchester Boulevard
Campbell, CA 95008

(408) 866-3666

Attention: Daniel W. Rumsey

SPEEDCOM stockholders:

SPEEDCOM Wireless Corporation
7020 Professional Parkway East
Sarasota, F1 34240

(941) 907-2361

Attention: Gil Sharell

You may also obtain additional information about P-Com and SPEEDCOM from
documents filed with the SEC by following the instructions in the section
entitled "Where You Can Find More Information" on the page immediately
preceding the Table of Contents of this Jjoint proxy statement.

vii
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SUMMARY

We are sending this Joint proxy statement to P-Com and SPEEDCOM
stockholders. This summary highlights selected information from this joint proxy
statement and may not contain all the information that is important to you. To
better wunderstand the Acquisition and the other matters discussed in this joint
proxy statement, vyou should read this entire document carefully, including the
Asset Purchase Agreement, attached as Annex A, and the other documents to which
we refer. We have included page references parenthetically to direct you to a
more complete description of the topics presented in this summary.

The Companies (see pages 41 and 66)

P-Com, Inc.

3175 South Winchester Boulevard
Campbell, California 95008

(408) 866-3666

P-Com develops, manufactures and markets microwave radios for
point-to-point, spread spectrum and point-to-multipoint applications for
telecommunications networks worldwide. Cellular and personal communications

service providers employ P-Com's point-to-point systems to transmit data between
remote tower sites and switching centers. Network service providers and Internet
service providers are able, through the deployment of P-Com's equipment and
systems, to respond to the demands for high-speed wireless access services, such
as Internet access associated with Dbusiness-to-business and e-commerce business
processes. Through deployment of P-Com's systems, network providers can quickly
and efficiently establish integrated Internet, data, voice and video
communications for their customers, then expand and grow those services as
demand increases.

SPEEDCOM Wireless Corporation
7020 Professional Parkway East
Sarasota, Florida, 34240

(941) 907-2300

SPEEDCOM manufactures, configures and delivers a variety of Dbroadband
fixed-wireless products, including its SPEEDLAN family of wireless ethernet
bridges and routers. Internet service providers, telecommunications carriers and
other service providers and private organizations in the United States of
America and more than 80 foreign countries worldwide use SPEEDCOM's products to
provide broadband "last-mile" wireless connectivity in various point-to-point
and point-to-multipoint configurations at speeds up to 155 megabits per second
and distances up to 25 miles. SPEEDCOM's products provide high-performance
broadband fixed wireless solutions specifically designed for
building-to-building 1local area network connectivity and wireless Internet
distribution.

Summary of the Acquisition (see page 27)

The Asset Purchase Agreement is the main legal document that governs the
transaction and is attached to this joint proxy statement as Annex A. This
agreement provides the terms and conditions that govern P-Com's acquisition of
SPEEDCOM's assets. We encourage vyou to read the Asset Purchase Agreement
carefully.

In the Asset Purchase Agreement, P-Com agreed to issue to SPEEDCOM
67,500,000 shares of P-Com common stock and to assume up to a maximum of $5.1
million worth of SPEEDCOM's outstanding liabilities in exchange for
substantially all of the operating assets of SPEEDCOM.
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P-Com will assume a minimum of $800,000 of SPEEDCOM's accounts payable and
SPEEDCOM will retain a maximum of $200,000 in cash and accounts receivable. For
every two dollars of SPEEDCOM's accounts payable that P-Com assumes in excess of
$800,000, the amount of cash and accounts receivable retained by SPEEDCOM will
be reduced by one dollar.

P-Com's Proposal to Increase the Number of Authorized Shares of Common Stock
(see page 92)

P-Com 1intends to pay for the assets of SPEEDCOM, in part, by issuing
67,500,000 shares of P-Com common stock. Before P-Com can issue these shares,
P-Com must first amend its certificate of incorporation to increase the number
of shares of common stock that P-Com is authorized to issue. In order to permit
P-Com to issue the 67,500,000 shares of its common stock in connection with the
Acquisition, P-Com is asking its stockholders to approve the proposed amendment
to P-Com's certificate of incorporation to increase the number of authorized
shares of common stock from 69,000,000 to 700,000,000.

Recommendation of P-Com's Board of Directors (see page 94)

After careful consideration, P-Com's board of directors has determined that
the Acquisition is in the best interests of P-Com and its stockholders and has
declared the Acquisition advisable. In order to issue the 67,500,000 shares of
P-Com common stock to SPEEDCOM, P-Com's certificate of incorporation must first
be amended to increase the number of shares of common stock that P-Com is
authorized to issue. P-Com's board of directors recommends that the P-Com
stockholders vote FOR the proposal to amend P-Com's certificate of
incorporation.

Recommendation of SPEEDCOM's Board of Directors (see page 92)

After careful consideration, SPEEDCOM's board of directors has determined
that the Acquisition is in the best interests of SPEEDCOM and its stockholders
and has declared the Acquisition advisable. SPEEDCOM's board of directors
recommends that SPEEDCOM stockholders vote FOR the proposal to approve and adopt
the Asset Purchase Agreement and the Acquisition.

Annual Meeting of P-Com Stockholders (see page 20)

The annual meeting of P-Com stockholders will be held at the corporate
offices of P-Com at 3175 S. Winchester Boulevard, Campbell, California 95008 on
November __ , beginning at 10:00 a.m., local time. If you owned shares of P-Com
common stock or Series C Preferred Stock on October 15, 2003, the record date
for the P-Com annual meeting, vyou are entitled to receive this document and to
vote at the meeting. On that date, there were 43,517,644 shares of P-Com common
stock and 8,369 shares of P-Com Series C Preferred Stock outstanding. Holders of
P-Com common stock can cast one vote for each share of P-Com common stock held
on the record date. Holders of P-Com Series C Preferred Stock can cast one vote
for each share of P-Com common stock issuable wupon conversion of the Series C
Preferred Stock held on the record date.
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The affirmative vote of (i) the holders of a majority of the shares of
P-Com common stock outstanding on the record date, voting as a separate class,
and (ii) the holders of a majority of the shares of P-Com common stock and
Series C Preferred Stock outstanding on the record date, voting together as a
single class, 1is required to approve the proposal to amend P-Com's certificate
of incorporation.

Special Meeting of SPEEDCOM Stockholders (see page 24)

The special meeting of SPEEDCOM stockholders will Dbe held at 3175 S.

Winchester Boulevard, Campbell, California 95008, on November __, 2003,
beginning at 9:00 a.m., local time. If you owned shares of SPEEDCOM common stock
on October __, 2003, the record date for the SPEEDCOM special meeting, you are

entitled to receive this document and to vote at the meeting. On that date,
20,323,997 shares of SPEEDCOM common stock were outstanding. Holders of SPEEDCOM
common stock can cast one vote for each share of SPEEDCOM common stock held on
the record date.

The affirmative vote of a majority of the shares of SPEEDCOM common stock
outstanding on the record date is required to approve and adopt the Asset
Purchase Agreement and the Acquisition, and to approve the proposal to amend
SPEEDCOM's certificate of incorporation.

Conditions to Completion of the Acquisition (see page 37)

The obligations of P-Com and SPEEDCOM to complete the Acquisition are
subject to the satisfaction or waiver of several closing conditions, including,
in addition to other customary closing conditions, the following:

o SPEEDCOM stockholders must have approved and adopted the Asset Purchase
Agreement and the related Acquisition and P-Com stockholders must have
approved the amendment to P-Com's certificate of 1incorporation to
increase the number of authorized shares of common stock.

o P-Com must have consummated an equity financing transaction generating
at least $5,000,000 in gross proceeds.

o All of P-Com's outstanding 7% Convertible Subordinated Notes due 2005
must have been converted into equity securities of P-Com common stock.

o All of the convertible promissory notes issued by P-Com on March 26,
2003 in the aggregate face amount of $1,500,000 and any other

convertible promissory notes issued thereafter must have been converted
into shares of P-Com common stock.

Termination of the Asset Purchase Agreement (see page 39)

The Asset Purchase Agreement may be terminated before the Acquisition is
completed:

o by mutual written consent;

o by either party, if the Acquisition has not been completed by December
31, 2003 through no fault of the terminating party;
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o by either party, if the stockholders of P-Com have not approved the
amendment to P-Com's certificate of incorporation to increase the
number of authorized shares of common stock, or if the stockholders of
SPEEDCOM have not approved and adopted the Asset Purchase Agreement
and the Acquisition, at their respective stockholders' meetings;

o by either party, if the board of directors of the other party accepts
or approves an alternate proposal or withdraws its recommendation of
the Acquisition; and

o by either party, 1f there has been a material Dbreach by the other
party of any representation, warranty, covenant or agreement in the
Acquisition, and

- the breach has not been cured within thirty days after written
notice (except that no cure period shall be required for a
breach, which by its nature cannot be cured); and

- the breach would result in the failure to satisfy one or more
conditions to the Acquisition.

Termination Fees (see page 40)

P-Com or SPEEDCOM may be required to pay a termination fee to the other
party as follows:

o If P-Com terminates the Asset Purchase Agreement because
- of a material breach of the Asset Purchase Agreement by SPEEDCOM;

- SPEEDCOM's board of directors approves an alternate proposal and
withdraws its recommendation of the Acquisition;

- an alternate acquisition proposal remains in effect 60 days prior
to December 31, 2003 and SPEEDCOM's stockholders have not
approved and adopted the Asset Purchase Agreement and the
Acquisition,

then SPEEDCOM must pay a termination fee of $500,000 to P-Com.
o If SPEEDCOM terminates the Asset Purchase Agreement because
- of a material breach of the Asset Purchase Agreement by P-Com;

- P-Com's board of directors approves an alternate proposal and
withdraws its recommendation of the Acquisition;

- an alternate acquisition proposal remains in effect 60 days prior
to December 31, 2003 and P-Com's stockholders have not approved
the amendment to P-Com's certificate of incorporation to increase
the number of authorized shares of common stock,

then P-Com must pay a termination fee of $500,000 to SPEEDCOM.
No Solicitation Provisions (see page 38)

The Asset Purchase Agreement contains provisions prohibiting P-Com and
SPEEDCOM from initiating or engaging in any discussion regarding a competing
acquisition transaction. P-Com and SPEEDCOM have agreed that they and their
respective subsidiaries will not, and will cause their respective directors,
officers, employees, representatives, 1investment bankers, agents and affiliates
not to, take any action to solicit a competing acquisition proposal. There are
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limited exceptions to these prohibitions that enable the boards of directors of
P-Com and SPEEDCOM to fulfill their fiduciary duties to the P-Com stockholders
and SPEEDCOM stockholders, respectively.

Appraisal or Dissenters' Rights (see page 29)

Under Delaware law, P-Com and SPEEDCOM stockholders are not entitled to
appraisal rights in connection with the Acquisition.

Tax Consequences (see page 29)

SPEEDCOM will recognize gain from the Acquisition in an amount equal to the
difference between the fair market value of the consideration received from the
sale of its assets and liabilities and SPEEDCOM's adjusted tax basis in those
same assets and liabilities. However, SPEEDCOM currently has sufficient net
operating losses to offset the taxable gain based on the current terms of the
Acquisition.

Risk Factors (see page 7)

By voting for or against the Acquisition, SPEEDCOM stockholders are
effectively deciding whether or not to invest indirectly in P-Com common stock,
which will become the sole principal asset of SPEEDCOM following the completion
of the Acquisition. By voting for or against the proposal to amend P-Com's
certificate of incorporation to increase the number of authorized shares of
P-Com common stock, P-Com stockholders are effectively deciding whether or not
to approve the Acquisition. SPEEDCOM and P-Com stockholders should carefully
consider the factors discussed in the section entitled "Risk Factors" Dbefore
deciding how to vote on these proposals.

Completion and Effectiveness of the Acquisition (see page 27)

The Acquisition will be completed when all of the conditions to completion
of the Acquisition are satisfied or waived in accordance with the Asset Purchase
Agreement. P-Com and SPEEDCOM hope to complete the Acquisition in the fourth
quarter of 2003.

COMPARATIVE PER SHARE DATA

The following table provides historical and pro forma per share data of
P-Com and SPEEDCOM. Pro forma book value per share and earnings per share have
been calculated assuming that 67,500,000 shares of P-Com common stock were
issued in the Acquisition to SPEEDCOM on the respective dates presented. This
information should be read in conjunction with P-Com's and SPEEDCOM's Selected
Historical Financial Data, beginning on pages 82 and 84 of this joint proxy
statement, the Unaudited Pro Forma Financial Information, beginning on page 85,

of this joint proxy statement, P-Com's and SPEEDCOM's Management's Discussion
and Analysis of Financial Condition and Results of Operations, Dbeginning on
pages 53 and 72 of this joint proxy statement, the financial statements and

related notes of P-Com, beginning on page F-1 of this joint proxy statement, and
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the financial statements and related notes of SPEEDCOM incorporated herein by
reference.

P-Com Pro Forma SPEEDCOM
Book value per share: Historical Combined Historical
December 31, 2002 $(0.45) $(0.07) $(0.43)
June 30, 2003 $(0.75) $(0.21) $(0.61)
Loss per share:
Basic and diluted loss from continuing
operations per common share:
Year ended December 31, 2002 $(1.74) $(0.53) $(0.47)
Six months ended June 30, 2003 $(0.33) $(0.14) $(0.18)
Dividends per share:
Year ended December 31, 2002 —— —— ——
Six months ended June 30, 2003 —— —— ——
(1) Historical 1loss from continuing operations per common share for P-Com

represent basic and diluted loss per share before discontinued operations.

(2) Historical book value per share for P-Com and SPEEDCOM is computed Dby
dividing stockholders' deficit, 1less preferred equity, by the number of
shares outstanding at the end of each period presented, and excludes common
stock equivalents, 1if any (e.g., warrants, options and other convertible
securities).

MARKET PRICE AND DIVIDEND DATA

P-Com common stock i1s quoted on the OTC Bulletin Board under the symbol

"PCOM." SPEEDCOM common stock is quoted on OTC Bulletin Board under the symbol
"SPWC."

The table below shows, for the calendar year quarters indicated, the
reported high and low sale prices of P-Com common stock, as reported on the

NASDAQ National Market until August 28, 2002, on the NASDAQ Small Cap Market
until March 10, 2003 and on the OTC Bulletin Board thereafter and SPEEDCOM
common stock, as reported on the OTC Bulletin Board until February 5, 2001, the
NASDAQ Small Cap Market until August 22, 2002 and on the OTC Bulletin Board
thereafter, 1in each case based on published financial sources. The P-Com common
stock prices have been adjusted to reflect the 1 for 5 reverse stock split
implemented on June 27, 2002. Information before September 26, 2000, the date of

the merger between SPEEDCOM and LTI Holdings, Inc., ("LTI") is for LTI's common
stock. The quotations represent stock prices between dealers and do not include
retail mark-up, mark-down or commission and may not represent actual
transactions.
P-Com Common Stock SPEEDCOM Common Stock
High Low High Low
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2000

First Quarter S 4.74 $ 1.80 $3.59 $2.13
Second Quarter $ 3.00 $ 1.11 $11.72 $3.20
Third Quarter S 1.69 S 1.04 $22.90 $9.32
Fourth Quarter $ 1.23 $ 0.31 $10.25 $3.81
2001

First Quarter $ 1.10 $ 0.25 $9.13 $3.44
Second Quarter $ 0.30 $ 0.11 $5.25 $2.00
Third Quarter S 0.14 $ 0.05 $2.70 $0.92
Fourth Quarter $ 0.08 $ 0.03 $1.35 $0.43
2002

First Quarter $ 0.37 $ 0.13 $0.94 $0.42
Second Quarter $ 0.36 $ 0.09 $0.69 $0.11
Third Quarter $ 0.82 $ 0.19 $0.19 $0.02
Fourth Quarter $ 0.38 $ 0.15 $0.07 $0.04
2003

First Quarter $ 0.31 $ 0.09 $0.06 $0.02
Second Quarter $ 0.13 $ 0.06 $0.09 $0.04

The following table presents trading information for P-Com common stock
and SPEEDCOM common stock on June 16, 2003, the last full trading day before the
announcement of the signing of the Asset Purchase Agreement, and October __,
2003, the last practicable trading day for which information was available
before the date of this joint proxy statement. P-Com and SPEEDCOM cannot assure
you what the market prices of P-Com or SPEEDCOM common stock will be on the date
of completion of the Acquisition. You should obtain current market quotations.

P-Com Common Stock SPEEDCOM Common Stock
Closing price on June 16, 2003 $ 0.12 $ 0.06
Closing price on October __, 2003 $ $

Neither P-Com nor SPEEDCOM has ever declared or paid cash dividends on
its capital stocks. The combined company does not anticipate paying cash
dividends on its common stock in the foreseeable future.

RISK FACTORS

An investment in P-Com and SPEEDCOM common stock is subject to many
risks. You should carefully consider the risks described below, together with
all of the other information included in this joint proxy statement, including
the financial statements and the related notes, Dbefore you decide whether to
approve the Acquisition. P-Com's and SPEEDCOM's business, operating results and
financial condition could be harmed by any of the following risks. The trading
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price of P-Com and SPEEDCOM common stock could decline due to any of these
risks, and you could lose all or part of your investment.

Risks Associated With the Acquisition
P-Com and SPEEDCOM may not realize the intended benefits of the Acquisition if
P-Com is unable to integrate both companies' operations, products and personnel

in a timely and efficient manner.

Achieving the benefits of the Acquisition will depend in part on the
integration of P-Com's and SPEEDCOM's operations, products and personnel in a

timely and efficient manner. In order for P-Com to provide enhanced and more
valuable products to its customers after the Acquisition, P-Com will need to
integrate both companies' development operations and product lines. This

integration may be difficult and unpredictable Dbecause P-Com's and SPEEDCOM's
products are highly complex, have been developed independently and were designed
without regard to integration. Successful integration of P-Com's and SPEEDCOM's
product development operations and product lines also requires coordination of
different development and engineering teams, as well as sales and marketing
efforts and personnel. This, too, may be difficult and unpredictable because of
possible cultural conflicts Dbetween the companies and different opinions on
product and technology decisions. If P-Com cannot successfully integrate
SPEEDCOM's operations, products and personnel with its own, P-Com may not
realize the expected benefits of the Acquisition, which could adversely affect
P-Com's business.

Integrating P-Com's and SPEEDCOM's operations may divert management's attention
away from its day-to-day operations.

Integration of P-Com's and SPEEDCOM's operations, products and
personnel may place a significant burden on P-Com's management and its internal
resources. The diversion of P-Com's management's attention and any difficulties

encountered in the transition and integration process could harm P-Com's
business.

The Acquisition will result in significant costs to P-Com and SPEEDCOM, whether
or not the Acquisition is completed.

The Acquisition will result in significant costs to P-Com and SPEEDCOM.
Transaction costs are estimated to be approximately $250,000. These costs are
expected to consist primarily of fees for attorneys, accountants, filing fees
and financial printers. All of these costs will be incurred whether or not the
Acquisition 1s completed. In addition, 1f the Asset Purchase Agreement is
terminated under specified circumstances, the terminating party may be obligated
to pay a $500,000 termination fee.

Failure to complete the Acgquisition could cause P-Com's or SPEEDCOM's stock
price to decline.

If the Acquisition 1is not completed for any reason, P-Com's or
SPEEDCOM's stock price may decline Dbecause costs related to the Acquisition,
such as legal and accounting, must be paid even if the Acquisition is not
completed. In addition, 1if the Acquisition 1is not completed, P-Com's or
SPEEDCOM's stock price may decline to the extent that the current market price
reflects a market assumption that the Acquisition will be completed.

A Director of SPEEDCOM may have potential conflicts of interest in recommending
that you vote in favor of approval of the Acquisition.

One of the directors of SPEEDCOM who recommends that you vote in favor
of the Asset Purchase Agreement and the related Acquisition is expected to join
the Dboard of directors of P-Com immediately wupon consummation of the
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Acquisition. As a result, he may have interests in the Acquisition that differ
from yours. The receipt of any compensation as a result of his election to the
board of directors of P-Com may influence this director in making his
recommendation that you vote in favor of the Asset Purchase Agreement and the
Acquisition.

If the conditions to the Acquisition are not met, the Acquisition will not
occur.

Specified conditions must be satisfied or waived to complete the
Acquisition. These conditions are summarized 1in the section captioned
"Conditions to Completion of the Acquisition" and are described in detail in the
Asset Purchase Agreement. P-Com and SPEEDCOM cannot assure you that each of the
conditions will be satisfied. If the conditions are not satisfied or waived, the
Acquisition will not occur or will be delayed and P-Com and SPEEDCOM each may
lose some or all of the intended benefits of the Acquisition.

If P-Com's stockholders do not approve an increase in the number of authorized
shares of P-Com common stock, P-Com will be wunable to consummate the
Acquisition.

In connection with the Acquisition, P-Com is asking its stockholders to
approve an amendment to its certificate of incorporation to increase the number
of shares of common stock that P-Com is authorized to issue. P-Com is currently

authorized to issue up to 69,000,000 shares of common stock, and as of August
21, 2003, P-Com had 43,517,644 shares of its common stock outstanding and
19,899,251 shares reserved for issuance upon conversion or exercise of
outstanding options, warrants and other convertible securities. Pursuant to the

Acquisition, P-Com expects to issue 67,500,000 shares of P-Com common stock to
SPEEDCOM. In addition, conditioned upon receipt of stockholder approval, P-Com
is expected to issue approximately 106 million shares of common stock upon
conversion of P-Com's Series B Preferred Stock, and approximately 146 million
shares of common stock upon conversion of P-Com's Series C Preferred Stock. If
P-Com's stockholders do not approve the proposal to increase the number of
authorized shares of P-Com common stock from 69,000,000 to 700,000,000, then
P-Com will be unable to provide the consideration for the Acquisition, nor will
it be able to issue the common stock upon conversion of the Series B or Series C
Preferred Stock.

P-Com and SPEEDCOM may waive one or more of the conditions to the Acquisition
without resoliciting stockholder approval for the Acquisition.

Each of the conditions to P-Com's and SPEEDCOM's obligations to
complete the Acquisition may be waived, 1in whole or in part, to the extent
permitted by applicable laws, by agreement of P-Com and SPEEDCOM. The boards of
directors of P-Com and SPEEDCOM will evaluate the materiality of any such waiver
to determine whether amendment of this joint proxy statement and resolicitation
of proxies is warranted. However, P-Com and SPEEDCOM generally do not expect any
such waiver to be sufficiently material to warrant resolicitation of their
stockholders. In the event that the board of directors of P-Com or SPEEDCOM
determines any such waiver 1s not sufficiently material to warrant
resolicitation of stockholders, the applicable company will have the discretion
to complete the Acquisition without seeking further stockholder approval.

Sales of P-Com's and SPEEDCOM's products could decline or be inhibited if
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customer relationships are disrupted by the Acquisition.

The Acquisition may have the effect of disrupting customer
relationships. P-Com's and SPEEDCOM's customers or potential customers may delay
or alter buying patterns during the pendency of and following the Acquisition.
Customers may defer purchasing decisions as they evaluate the 1likelihood of
successful integration of P-Com's and SPEEDCOM's products and P-Com's future
product strategy following the Acquisition. P-Com's or SPEEDCOM's customers or

potential customers may instead purchase products of competitors. 1In addition,
by increasing the breadth of P-Com's business, the Acquisition may make it more
difficult for P-Com to enter into relationships with customers and strategic
partners, some of whom may view P-Com, following the Acquisition, as a more

direct competitor than P-Com prior to the Acquisition. Any significant delay or
reduction 1in orders for P-Com's or SPEEDCOM's products could cause P-Com's
sales, following the Acquisition, to decline.

Risks Relating to the Operations of P-Com Following the Acquisition

Continuing weakness in the telecommunications equipment and services sector has
adversely affected the operating results, future growth and stability of P-Com's
business.

There is an ongoing severe worldwide slowdown in the telecommunications
equipment and services sector that P-Com expects will continue to adversely
affect P-Com following the completion of the Acquisition. Customers,
particularly systems operators and integrated system providers, are deferring
capital spending and orders to suppliers, such as P-Com, and in general are not
building out any significant additional infrastructure at this time. In the
United States, most competitive local exchange carriers have declared bankruptcy
and, internationally, 3G network rollout and commercialization continue to
experience delays. In addition, P-Com's accounts receivable, inventory turnover,
and operating stability can be jeopardized if its customers experience financial
distress. P-Com does not believe that its products sales 1levels can recover
while an industry-wide slowdown in demand persists.

Global economic conditions have had a depressing effect on sales levels
in past years, including a significant slowdown for P-Com in 1998 and 2001, and
continuing through 2003. The soft economy and slowdown in capital spending
encountered in the United States, the United Kingdom, continental Europe, parts
of Asia, and other geographic markets have had a significant depressing effect

on the sales levels of telecommunications products, such as P-Com's. These
factors may continue to adversely affect P-Com's business, financial condition
and results of operations. P-Com cannot sustain itself at the currently
depressed sales levels, unless it is able to obtain additional debt or equity
financing.

P-Com's business and financial positions have deteriorated significantly.

P-Com's business and financial positions have deteriorated
significantly. P-Com's core Dbusiness product sales were reduced sharply
beginning with the second half of 2001. From inception to June 30, 2003, P-Com's
aggregate net loss is approximately $365.2 million. P-Com's cash, working
capital, accounts receivable, inventory, total assets, employee headcount,
backlog and total stockholders' equity are all substantially below levels of one
year ago. P-Com has negative working capital of $33.3 million as of June 30,
2003. P-Com's short-term liquidity deficiency could disrupt its supply chain,
and result in its inability to manufacture and deliver its products, which would
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adversely affect its results of operations.

P-Com's independent accountants' opinion on its 2002 consolidated
financial statements includes an explanatory paragraph indicating substantial
doubt about P-Com's ability to continue as a going concern. To continue long
term as a going concern, P-Com will have to increase its sales, and possibly
induce other creditors to forebear or to convert to equity, raise additional
equity financing, and/or raise new debt financing. P-Com may not accomplish
these tasks.

P-Com may enter into subsequent agreements to merge or consolidate with other
companies, and it may incur significant costs in the process, whether or not the
transactions are completed.

P-Com signed an Agreement and Plan of Merger with Telaxis
Communications Corporation, dated September 9, 2002. The merger agreement was
terminated by mutual agreement on January 7, 2003. On January 27, 2003, P-Com
signed a letter of intent to acquire privately held Procera Networks Inc., of
Sunnyvale, California, in a stock-for-stock transaction. The acquisition effort
was terminated in April 2003. P-Com may enter into other acquisition agreements,
in addition to the Asset Purchase Agreement with SPEEDCOM, in furtherance of
P-Com's strategy to consolidate with other companies in the fixed wireless
market. P-Com may not be able to close any acquisitions on the timetable it
anticipates, if at all. P-Com has and may further incur significant
non-recoverable expenses in these efforts.

P-Com does not have the customer Dbase or other resources of more established
companies, which makes it difficult for it to address the 1liquidity and other

challenges it faces.

Although P-Com has installed and has in operation over 150,000 radio

units globally, it has not developed a large installed base of its equipment or
the kind of close relationships with a broad base of customers of a type enjoyed
by larger, more developed companies, which would provide a base of financial
performance from which to launch strategic initiatives and withstand Dbusiness
reversals. In addition, P-Com has not built up the 1level of capital often
enjoyed by more established companies, so from time to time it faces serious
challenges 1in financing 1its continued operations. P-Com may not be able to

successfully address these risks.

P-Com relies on a limited number of customers for a material portion of its
sales and the loss of or reduction in sales to any of those customers could harm
its business, financial condition and results of operation.

For the six-month period ended June 30, 2003, sales to four customers
accounted for 53% of sales. P-Com's ability to maintain or increase its sales in
the future will depend, 1in part upon its ability to obtain orders from new
customers as well as the financial condition and success of its customers, the
telecommunications industry and the global economy . P-Com's customer
concentration also results in concentration of credit risk. As of June 30, 2003,
four customers accounted for 63% of P-Com's total accounts receivable Dbalances.
Many of P-Com's significant recurring customers are located outside the United
States, primarily in the Asia-Pacific Rim areas, United Kingdom and continental
Europe. Some of these customers are implementing new networks and are themselves
in the various stages of development. They may require additional capital to
fully implement their planned networks, which may be unavailable to them on an
as—needed basis, and which P-Com cannot supply in terms of long-term financing.
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If P-Com's customers cannot finance their purchases of its products or
services, this may adversely affect P-Com's business, operations and financial
condition. Financial difficulties of existing or potential customers may also
limit the overall demand for P-Com's products and services. Current customers in
the telecommunications industry have, from time to time, undergone financial
difficulties and may therefore limit their future orders or find it difficult to
pay for products sold to them. Any cancellation, reduction or delay in orders or
shipments, for example, as a result of manufacturing or supply difficulties or a
customer's inability to finance its purchases of P-Com's products or services,

would adversely affect P-Com's business. Difficulties of this nature have
occurred 1in the past and P-Com believes they can occur in the future. For
instance, in July 2002, P-Com announced a multiple year $100 million supply
agreement with an original equipment manufacturer in China. Even with an
agreement in place, the customer has changed the timing and the product mix
requested, and has cancelled or delayed many of its orders. Enforcement of the

specific terms of the agreement could be difficult and expensive within China,
and P-Com may not ultimately realize the total benefits currently expected in
the contract period.

Finally, acquisitions in the telecommunications industry are common,
which tends to further concentrate the potential customer base in larger
companies.

P-Com faces substantial competition and may not be able to compete effectively.

P-Com 1s experiencing intense competition worldwide from a number of
leading telecommunications equipment and technology suppliers. These companies
offer a variety of competitive products and services and some offer Dbroader
telecommunications product 1lines. These companies include Alcatel Network
Systems, Alvarion, Stratex Networks, Ceragon, Ericsson Limited, Harris
Corporation-Farinon Division, NEC, NERA, Nokia Telecommunications, SIAE,
Siemens, and Proxim. Many of these companies have greater installed Dbases,
financial resources and production, marketing, manufacturing, engineering and
other capabilities than P-Com does. P-Com faces actual and potential competition
not only from these established companies, but also from start-up companies that
are developing and marketing new commercial products and services. Some of
P-Com's current and prospective customers and partners have developed, are
currently developing or could manufacture products competitive with P-Com's
products. Nokia and Ericsson have developed competitive radio systems, and there
is new technology featuring free space optical systems now in the marketplace.

The principal elements of competition in P-Com's market and the basis
upon which customers may select its systems include price, performance, software
functionality, perceived ability to <continue to be able to meet delivery
requirements, and customer service and support. Recently, certain competitors
have announced the introduction of new competitive products, including related
software tools and services, and the acquisition of other competitors and
competitive technologies. P-Com expects competitors to continue to improve the
performance and lower the price of their current products and services and to
introduce new products and services or new technologies that provide added
functionality and other features. New product and service offerings and
enhancements by P-Com's competitors could cause a decline in sales or loss of
market acceptance of its systems. New offerings could also make P-Com's systems,
services or technologies obsolete or non-competitive. 1In addition, P-Com is
experiencing significant price competition and expects that competition to
intensify.
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P-Com's operating results have been adversely affected by deteriorating gross
margins.

The intense competition for many of P-Com's products has resulted in a
continued reduction in its average selling prices. These reductions have not
been offset by a corresponding decrease in cost of goods sold, resulting in
deteriorating gross margins in some of its product lines. These deteriorating
gross margins may continue in the short term. Reasons for the decline include
the maturation of the systems, the effect of volume price discounts in existing
and future contracts and the intensification of competition.

If P-Com cannot develop new products 1in a timely manner or fail to
achieve increased sales of new products at a higher average selling price, then
it may be unable to offset declining average selling prices in many of its
product lines. If P-Com is unable to offset declining average selling prices, or
achieve corresponding decreases in manufacturing operating expenses, its gross
margins will continue to decline.

P-Com's operating results could be adversely affected by continued decline in
capital spending in the telecommunications market.

Although much of the anticipated growth in the telecommunications
infrastructure is expected to result from the entrance of new service providers,
many new providers do not have the financial resources of existing service

providers. For example in the United States, most competitive 1local exchange
carriers are experiencing financial distress. If these new service providers are
unable to adequately finance their operations, they may cancel or delay orders.
Moreover, purchase orders are often received and accepted far in advance of
shipment and, as a result, P-Com typically permits orders to be modified or
canceled with limited or no penalties. 1In periods of weak capital spending on
the part of +traditional customers, P-Com is at risk for curtailment or

cancellation of purchase orders, which can lead to adverse operating results.
Ordering materials and building inventory based on customer forecasts or
non-binding orders can also result in large inventory write-offs, such as what
occurred in 2000 and 2001, and continued to incur in 2003.

Global economic conditions have had a depressing effect on sales levels
in the past two and one-half vyears. The soft economy and reported slowdown in
capital spending in 2001 and 2002 in the United States and European
telecommunications markets have had a significant depressing effect on the sales
levels in both years. In fiscal 2002, P-Com's sales in the United States and
Europe markets totaled $12.2 million, compared to $79.4 million in 2001. This
trend has continued in 2003.

Failure to maintain adequate levels of inventory could result in a reduction or
delay in sales and harm P-Com's results of operations.

P-Com's customers have increasingly been demanding short turnaround on
orders rather than submitting purchase orders far in advance of expected
shipment dates. This practice requires that P-Com keep inventory on hand to meet
market demands. Given the variability of customer needs and purchasing power, it
is difficult to predict the amount of inventory needed to satisfy customer
demand. If P-Com over-estimates or under-estimates inventory requirements to

fulfill customer needs, or if purchase orders are terminated by customers,
P-Com's results of operations could continue to be adversely affected. 1In
particular, increases in inventory or cancellation of purchase orders could

adversely affect operations if the inventory is ultimately not used or becomes
obsolete. This risk was realized in the large inventory write-downs from 1999 to
2002, and a $5.5 million write-down in the first two quarters of 2003.

P-Com's limited manufacturing capacity and sources of supply may affect its
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ability to meet customer demand, which would harm its sales and damage its
reputation.

P-Com's internal manufacturing capacity, by design, is very limited.
Under certain market conditions, as for example when there is high capital
spending and rapid system deployment, P-Com's internal manufacturing capacity
will not be sufficient to fulfill customers' orders. P-Com would therefore rely
on contract manufacturers to produce its systems, components and subassemblies.
P-Com's failure to manufacture, assemble and ship systems and meet customer
demands on a timely and cost-effective Dbasis could damage relationships with
customers and have a material adverse effect on its business, financial
condition and results of operations.

11

In addition, certain components, subassemblies and services necessary
for the manufacture of P-Com's systems are obtained from a sole supplier or a
limited group of suppliers. Many of these suppliers are in difficult financial
positions as a result of the significant slowdown that P-Com, too, has
experienced. P-Com's reliance on contract manufacturers and on sole suppliers or
a limited group of suppliers involves risks. P-Com has from time to time
experienced an inability to obtain, or to receive in a timely manner, an
adequate supply of finished products and required components and subassemblies.
This inability is due to the above factors and, in some cases, P-Com's financial
condition. As a result, P-Com has less control over the price, timely delivery,
reliability and quality of finished products, components and subassemblies.

A significant ramp-up of production of products and services could

require P-Com to make substantial capital investments in equipment and
inventory, in recruitment and training of additional personnel and possibly in
investment 1in additional manufacturing facilities. If undertaken, P-Com
anticipates these expenditures would be made in advance of increased sales. In
this event, operating results would be adversely affected from time-to-time due

to short-term 1inefficiencies associated with the addition of equipment and
inventory, personnel or facilities and these cost categories may periodically
increase as a percentage of revenues.

Failure to maintain a valid certificate for ISO 9001:1994 and upgrade the
certificate to ISO 9001:2000 may adversely affect our sales.

Many of P-Com's customers require their vendors to maintain a valid ISO
Quality certificate before placing purchase orders. P-Com has had a certificate
since December 7, 1993. On December 15, 2003, ISO requires all holders of ISO
9001:1994 to upgrade to ISO 9001:2000. If P-Com is wunsuccessful in its efforts
to upgrade to ISO 9001:2000, its ability to secure purchase orders for its
products may be adversely affected.

P-Com's business depends on the acceptance of its products and services, and it
is uncertain whether the market will accept and demand its products and services
at levels necessary for success.

P-Com's future operating results depend upon the continued growth and
increased availability and acceptance of micro cellular, personal communications
networks/personal communications services and wireless local loop access
telecommunications services in the United States and internationally. The volume
and variety of wireless telecommunications services or the markets for and
acceptance of the services may not continue to grow as expected. The growth of
these services may also fail to create anticipated demand for P-Com's systems.
Predicting which segments of these markets will develop and at what rate these
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markets will grow is difficult.

Some sectors of the telecommunications market will require the
development and deployment of an extensive and expensive telecommunications
infrastructure. In particular, the establishment of personal communications
networks/personal communications services networks requires significant capital
expenditures. Communications providers may determine not to make the necessary
investment in this infrastructure, or the creation of this infrastructure may
not occur in a timely manner, as has been the case in 2001 through the second
quarter of 2003. Moreover, one potential application of P-Com's technology, the
use of its systems in conjunction with the provision of alternative wireless
access in competition with the existing wireline local exchange providers,
depends on the pricing of wireless telecommunications services at rates
competitive with those charged by wireline operators. Rates for wireless access
must become competitive with rates charged by wireline companies for this
approach to be successful. Absent that, consumer demand for wireless access will
be negatively affected. If P-Com allocates resources to any market segment that
does not grow, it may be unable to reallocate capital and other resources to
other market segments in a timely manner, wultimately curtailing or eliminating
its ability to enter the other segments.

Certain current and prospective customers are delivering services and
features that use competing transmission media, such as fiber optic and copper
cable, particularly in the local loop access market. To successfully compete
with existing products and technologies, P-Com must offer systems with superior
price and performance characteristics and extensive customer service and
support. Additionally, P-Com must supply these systems on a timely and
cost-effective basis, 1in sufficient volume to satisfy these ©prospective
customers' requirements, 1in order to induce them to transition to P-Com's
technologies. Any delay in the adoption of P-Com's systems and technologies may
result in prospective customers using alternative technologies in their next
generation of systems and networks. P-Com's financial condition may prevent
P-Com from meeting this customer demand or may dissuade potential customers from
purchasing from P-Com
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Prospective customers may design their systems or networks in a manner
that excludes or omits P-Com's products and technology. Existing customers may
not continue to include P-Com's systems in their products, systems or networks
in the future. P-Com's technology may not replace existing technologies and
achieve widespread acceptance in the wireless telecommunications market. Failure
to achieve or sustain commercial acceptance of P-Com's currently available radio
systems or to develop other commercially acceptable radio systems would
materially adversely affect P-Com.

Due to P-Com's international sales and operations, P-Com is exposed to economic
and political «risks and significant fluctuations in the value of foreign
currencies relative to the United States dollar.

As a result of P-Com's current heavy dependence on international
markets, especially in the United Kingdom, the European continent, the Middle
East, and China, P-Com faces economic, political and foreign currency
fluctuations that are often more volatile than those commonly experienced in the
United States. Approximately 90% of P-Com's sales in the six-month period ended
June 30,2003 were made to customers located outside of the United States.
Historically, P-Com's