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FOR IMMEDIATE PUBLICATION

PRESS RELEASE
For the fourth quarter and year ended December 31, 2001
All amounts are in US$ unless otherwise stated

CLEARWAVE PosTs EBITDA oF $142 MILLION
AND NET INCOME OF $7.3 MILLION FOR 2001

Q4 net additions reach quarterly record of 559,000
for 2.9 million subscribers at year-end

Amsterdam, The Netherlands and Montreal, Canada, March 5, 2002 - ClearWave
N.V. (“ClearWave” or the “Company”), a subsidiary of Telesystem International Wireless
Inc. ("TIW"), today announced its financial and operating results for the fourth quarter and
year ended December 31, 2001. The Company controis cellular operations in Romania and
the Czech Republic.

Net income was $2.0 million, or $0.02 per share, for the fourth quarter and $7.3 million, or
$0.09 per share, for 2001, compared to net losses of $6.0 million, or ($0.07) per share, and
$19.1 million, or ($0.23) per share, respectively, for the same 2000 periods. The fourth
quarter of 2001 marked the third consecutive profitable quarter for the Company.

“The 2001 results demonstrate that we are successfully managing our rapid growth by
containing costs and generating strong EBITDA: and positive net income,” said Alexander
Tolstoy, President and Chief Executive Officer of Clearwave. “Our focus will remain on
continuing to achieve profitable growth in 2002.”

Net additions in the fourth quarter reached a quarterly record of 559,000 subscribers, a
78% increase over the 314,000 net additions for the corresponding period in 2000. For the
year as a whole, ClearWave’s subscriber base nearly doubled to 2,862,000 as of
December 31, 2001 compared to 1,473,500 at the end of 2000.

On a proportionate basis, ClearWave added 284,900 net subscribers in the fourth quarter to
reach 1,464,600 for 2001, compared to 755,400 proportionate subscribers at the end of
2000.
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Service revenues increased 52% to $142.5 million for the fourth quarter, compared to
$93.8 million for the corresponding period fast year, while selling, general and
administrative (SG&A) expenses declined 7.2% to $47.1 million compared to $50.8 million
in the fourth quarter of 2000 and subscriber acquisition costs (SAC) declined by 44% to
$33. Operating income before depreciation and amortization (EBITDA) increased more than
tenfold to $41.7 million compared to $3.8 million for the same period last year. Operating
income was $6.9 million compared to an operating loss of $21.2 million for the 2000 period,
an improvement of $28.1 million.

For 2001, service revenues were up 51% to $485.8 million compared to $321 million for the
previous year. SG&A expenses declined to $158.0 million compared to $167.4 million in
2000, SAC declined to $38 from $74 for 2000 and EBITDA more than tripled to
$141.6 million compared to $40.9 million last year. Operating income was $21.3 million, an
improvement of $68.4 million compared to an operating loss of $47.2 million for 2000.

MobiFon S.A. - Romania

MobiFon added 380,900 net subscribers for the fourth quarter to surpass the two-million
milestone, ending 2001 with 2,003,600 customers. This compares with the net addition of
171,700 subscribers for the fourth quarter of 2000 and 1,171,800 subscribers at the end of
2000. The pre-paid/post-paid mix at the end of 2001 was 63/37 and the average monthly
churn rate for the year was 1.7%. At the end of 2001, MobiFon estimates it held a 53%
share of the wireless market in Romania.

Service revenues increased 21% for the fourth quarter to $99.2 million compared to
$81.8 million for the same period last year. SG&A expenses were stable at $27.9 million
compared to $27.6 million but declined to 28% of services revenues compared to 34% in
the fourth quarter of 2000. EBITDA was $47.5 million, up 40% compared to $33.8 million
for the same quarter last year. Operating income rose 31% to $24.7 million compared to
$18.8 million for the fourth quarter of 2000.

For 2001, services revenues totaled $359.9 million, or 20% higher than $299.5 million for
the previous year. SG&A expenses decreased to $88.8 million, or 25% of services
revenues, from $96.7 million, or 32% of service revenues for 2000. EBITDA increased 43%
to $186.4 million compared to $130.1 million, and EBITDA margin improved to 52%.
Operating income was up 69% to $108.6 million compared to $64.2 million for the previous
year.

Cesky Mobil a.s. - Czech Republic

Cesky Mobil added 178,100 net subscribers in the fourth quarter of 2001 to end the year
with 858,400 customers, a 185% increase compared to 301,700 subscribers at the end of
2000. The company gained momentum throughout 2001, reflecting the strong awareness
achieved by its Oskar brand, launched less than two years ago.
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Cesky Mobil accounted for approximately 21% of net additions in the Czech Republic for the
year and it estimates it held a 12% share of the national celiular market at the end of 2001,
compared to 7% for 2000. Strong growth was achieved in post-paid subscribers and they
accounted for 28.5% of the total customer base at the end of the year.

Service revenues increased to $43.3 million compared to $11.9 million for the fourth
quarter of last year. Negative EBITDA was reduced to $5.5 million for the quarter compared
to $28.6 million for the corresponding period in 2000. This strong improvement reflects the
revenue impact of rapid subscriber growth and lower SG&A expenses which declined to
$19.0 million, or 44% of revenues, compared to $21.8 million, or 183% of revenues, in the
fourth quarter of 2000. Operating loss declined to $17.6 million compared to $38.5 million
a year ago.

For 2001, revenues increased to $125.9 million compared to $21.5 million in 2000,
reflecting rapid subscriber growth and the fact that the commercial service roll-out occurred
in March of 2000. SG&A expenses of $65.9 million represented 52% of 2001 service
revenues compared to $63.4 million or 295% of 2000 service revenues. Negative EBITDA
was reduced by 49% to $41.6 million compared to $82.0 million and operating loss
improved to $84.1 million compared to $104.1 million last year.

Liquidity and Capital Resources

Cash used for acquisitions of property, plant and equipment totaled $140.0 million in the
fourth quarter and $283.4 million for 2001, compared to $210.1 and $324.5 million,
respectively, for the corresponding 2000 periods. The decline reflects lower capital
spending on the GSM network in the Czech Repubilic following a rapid build-out in 2000 to
support the Company’s market penetration strategy.

At the end of 2001, ClearWave held cash and cash equivalents of $55.0 million. The
Company expects to finance its cash requirements at the corporate level from subsidiary
distributions, asset sales, shareholder contributions or other sources.

As of December 31, 2001, Cesky Mobil had drawn approximately $302 million on its long-
term syndicate Euro and Czech Koruna denominated credit facility equivalent to
approximately $417 million.

Conference Call

The conference call with analysts on the fourth quarter and 2001 results will be part of the
TIW conference call. It will be made available via an audio web cast from TIW's Internet
site. The web cast is scheduled to begin at 9:00 a.m. EST on Wednesday, March 6 (at
http://www.tiw.ca). A replay of the conference call can also be heard between 12:00 p.m.
on March 6 and 11:59 p.m. on April 5. To access the replay facility, dial (416) 695-5800
and you will be instructed to enter the access code: 1091865.
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Forward-looking Statements

This news release may contain certain forward-looking statements that reflect the current
views and/or expectations of the Company with respect to its performance, business and
future events. Such statements are subject to a number of risks, uncertainties and
assumptions. Actual resuits and events may vary significantly.

About ClearWave N.V.
ClearWave N.V. is a leading GSM operator in Central and Eastern Europe, currently active in
Romania through MobiFon S.A. and in the Czech Republic through Cesky Mobil a.s. Shares
of ClearWave are contained in Units traded on the TSE under the symbol “TIW.UN”,
ClearWave is a subsidiary of Telesystem International Wireless Inc. (TIW).
About TIW
TIW is a global mobile communications operator with over 2.9 million subscribers
worldwide. The Company’s shares are listed on the Toronto Stock Exchange ("TIW") and
NASDAQ ("TIWI").
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FOR INFORMATION:

IN NORTH AMERICA:

MEeDIA:
MARK BOUTET

Telesystem International Wireless Inc.

® (514) 673-8406
mboutet@tiw.ca

INVESTORS:
JACQUES LACROIX

Telesystem International Wireless Inc.

® (514) 673-8475
jlacroix@tiw.ca
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IGOR PREROVSKY

Director, Corporate Communications
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ClearWave N.V.

SELECTED CONSOLIDATED FINANCIAL AND OPERATING DATA

{in thousands of US dollars, except operating and per share data)

Three months ended Twelve months ended
December 31, December 31,
2001 2000 2001 2000
$ $ $ $
(Unaudited) (Unaudited)
STATEMENTS OF INCOME {LOSS) AND CASH FLOWS DATA:
Revenues 155,354 101,938 516,308 341,604
Operating Income (loss) 6,881 (21,182) 21,254 (47,160)
Interest expense, net (16,822) (6,083) (62,752) (30,523)
Foreign exchange loss : 6,447 (1,794) 2,939 (4,937)
Net income (loss) ‘ 2,048 (5,962) 7.335 {19,102)
Net income (loss) per share \ 0.02 (0.07) 0.09 (0.23)
Acquisitions of property, plant and equipment 140,047 210,123 283,422 324,501
Increase of ownership in subsidiaries - - 23,239 20,000
OPERATING DATA
Operating income before depreciation
and amortization " 41,727 3,802 141,607 40,861

As of December 31, 2001 As of December 31, 2000

$ 3
(unaudited)
BALANCE SHEET DATA:
Cash and cash equivalents ‘ 54,982 121,229
Total assets 1,192,116 1,082,734
Short-term and long-term debt 651,606 578,224
Funded capital ¥ 185,332 185,332
Total shareholders' equity 134,042 129,402

OVERVIEW OF OPERATIONS

(as of December, 31 2001)

Start-up Licensed Equity
Date of POPs Total Equity POPs Equity
Technology Operations (millions)  Subscribers “  Interest (millions)  Subscribers
Central / Eastern Europe Cellular
Romania GSM Q2 1997 22,5 2,003,600 63.5% 14.3 1,273,100
Czech Republic GSM Q1 2000 10.3 858,400 22.3% 2.30 191,500
32.8 2,862,000 16.6 1,464,600

(1) The Company uses the term operating income (loss) before depreciation and amortization which may not be comparable to similarly titled measures reported
by other companies. Operating income (loss) before depreciation and amortization should not be considered in isolation or as an alternative measurement
of operating performance or liquidity to net loss, operating loss, cash flows from operating activities or any other measure of performance under GAAP.
The Company believes that operating income (loss) before depreciation and amortization is viewed as a relevant supplemental measure of performance
in the wireless telecommunications industry.

(2) Proceeds from share issuance and share premium.

(3) The results of Mobifon (Romania) and Cesky Mobil (Czech Republic) are fully consolidated.

(4) Figures include 1,261,454 and 613,808 prepaid subscribers in Romania and Czech Republic, respectively, but excludes ISP subscribers.

(5) Proportionate financial figures and other operational data represent the combination of ClearWave's ultimate proportionate ownership in each of its investees
and is not intended to represent any measure of performance in accordance with generally accepted accounting principles. '
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ClearWave N.V.

CONSOLIDATED BALANCE SHEETS

(in thousands of US dollars)

December 31, December 31,
2001 2000
$ $
(Unaudited) (Note 1)
ASSETS
Current assets
Cash and cash equivalents 54,982 121,229
Trade debtors, net of allowance for doubtful accounts of
$8,510; $8,888 as at December 31, 2000 44,054 32,818
Inventories 15,386 10,544
Prepaid expenses 15,863 16,424
Deferred income taxes 3,548 -
Other current assets 20,090 22,408
Total current assets 153,923 203,423
Property, plant and equipment 871,070 728,972
Licenses 97,667 104,199
Goodwill 52,606 24,297
Deferred financing and other costs 16,850 21,843
1,192,116 1,082,734
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Accounts payable 70,611 118,836
Accounts payable - TIW group 11,451 9,591
Accrued liabilities 36,769 35,581
Due to parent and affiliated companies 90,144 27,978
Deferred revenues 32,370 15,159
Current portion of long-term debt 41,251 20,890
Total current liabilities 282,596 228,035
Deferred income taxes 3,548 -
Long-term debt 610,355 557,334
Minority interest 161,575 167,963
Shareholders’ equity
Share capital 21,467 21,467
Share premium 163,865 163,865
Deficit (45,508) (52,843)
Other comprehensive loss (5,782) (3,087)
Total shareholders’ equity 134,042 129,402

1,192,116 1,082,734




ClearWave N.V.

CONSOLIDATED STATEMENTS OF INCOME (LOSS) AND COMPREHENSIVE

INCOME (L.OSS) (UNAUDITED)

(in thousands of US doltars, except per share data)

Three months ended
December 31,

Twelve months ended
December 31,

2001 2000 2001 2000
$ $ $ $
Revenues
Services 142,512 93,763 485,796 320,978
Equipment 12,842 8,175 30,512 20,626
155,354 101,938 516,308 341,604
Cost of services 46,303 33,133 167,110 99,020
Cost of equipment 20,196 14,200 49,559 34,3186
Selling, general and administrative expenses 47,128 50,803 158,032 167,407
Depreciation and amortization 34,846 24,984 120,353 88,021
Operating income (loss) 6,881 (21,182) 21,254 (47,160)
Interest expense (17,576) (9,455) (66,703) (36,543)
Interest and other income 754 3,372 3,951 6,020
Foreign exchange loss 6,447 (1,794) 2,939 (4,937)
Loss before income taxes and minority interest (3,494) (29,059) (38,559) (82,620)
Income taxes - - - -
Loss before minority interest (3,494) (29,059) (38,559) (82,620)
Minority Interest 5,542 23,097 45,894 63,518
Net income (loss) 2,048 {5,962) 7,335 (19,102)
Translation adjustment 3,153 8,898 4,066 (2,568)
Cumulative effect of change in accounting principle for
derivatives and hedging activities - - (1,318} -
Change in fair value of interest rate and currency swaps (476) - (5,443) -
Comprehensive income (loss) 4,725 2,936 4,640 (21,670)
Weighted average number of shares 84,099,448 84,099,448 84,099,448 84,099,448
Basic and diluted net income (loss) per share 0.02 (0.07) ' 0.09 (0.23)



ClearWave N.V,

CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

(in thousands of US dollars)

Three months ended Twelve months ended
December 31, December 31,
2001 2000 2001 2000
$ $ $ $

OPERATING ACTIVITIES
Net income (loss) 2,048 (5,962) 7,335 (19,102)
Adjustments to reconcile net income (loss) to cash
provided by ( used in) operating activities

Depreciation and amortization 34,846 24,984 120,353 88,021
Accreted interest on long-term debt 644 550 2,394 2,070
Minority interest (5,542) (23,097) (45,894) (63,518)
Other non-cash items 7,443 (23,689) 11,801 4,182
Changes in operating assets and liabilities 19,218 110,309 (44,733) 83,269
Cash provided by (used in) operating activities 58,657 83,095 51,256 94,922
INVESTING ACTIVITIES
Acquisitions of property, plant and equipment (140,047) (210,123) (283,422) (324,501)
Increase of ownership in subsidiaries - - (23,239) (20,000)
Cash used in investing activities (140,047) (210,123) (306,661) (344,501)

FINANCING ACTIVITIES

increase (decrease) in short-term loans (5,540) - - (5,791)
Invested capital from the parent company - (1,890) - 49,096
Net advances from parent company 6,942 995 35,606 17,632
Issuance of subsidiaries' shares to minority interest 15,476 - 65,779 121,340
Proceeds from issue of long-term debt 28,964 176,385 114,106 176,385
Repayment of long-term debt (25,705) (7,002) (25,705) (7,002)
Deferred financing costs ' - (1,543) - {11,165)
Release of cash and cash equivalents - restricted 66,525 - - -
Cash provided by financing activities 86,662 166,945 189,786 340,495

Net effect of exchange rate translation on

cash and cash equivalents 331 6,666 (628) 4,436
Net change in cash and cash equivalents 5,603 46,583 (66,247) 95,352
Cash and cash equivalents, beginning of period 49,379 74,646 121,229 25,877

Cash and cash equivalents, end of period 54,982 121,229 54,982 121,229




ClearWave N.V.

NOTES TO CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

December 31, 2001

in thousands of U.S. dollars)

NOTE 1
BASIS OF PRESENTATION

The unaudited consolidated interim financial statements have been prepared in accordance with United
States generally accepted accounting principles (“U.S. GAAP") for interim financial information and are
based upon accounting policies and methods consistent with those used and described in the annuat
financial statements prepared under U.S. GAAP. These interim financial statements do not conform in all
respects to the requirements of generally accepted accounting principles for annual financial statements.
These financial statements, with the exception of the accounting standard change described in note 2
should be read in conjunction with the most recent annual financial statements. In the opinion of
management all adjustments of a normally recurring nature considered necessary for a fair presentation
have been included. Operating results for the three and twelve month periods ended December 31, 2001
are not necessarily indicative of the results that may be expected for the year ended December 31, 2001.
The consolidated balance sheet as at December 31, 2000 has been derived from the audited
consolidated financial statements at that date but does not include all of the information and footnotes
required by U.S. GAAP for complete financial statements.

The Company expects to finance its cash requirements at the corporate level from financing by its parent
company. If the parent company is unable to provide such financing, the Company intends on financing
these cash requirements from subsidiary distributions, sale of assets, other shareholder contributions or
other sources.

NOTE 2
RECENT ACCOUNTING DEVELOPMENTS

Derivative Instruments

Effective January 1, 2001, the Company adopted SFAS 133, which establishes accounting and reporting
standards for derivative instruments, including certain derivative instruments embedded in other contracts
and for hedging activities. The Company's policy is to manage interest cost using a mix of fixed and
variable rate debt. To manage this mix in a cost efficient manner, the Company enters into interest rate
swaps, in which the Company agrees to exchange, at specified intervals, the difference between fixed
and variable interest amounts calculated by reference to an agreed-upon notional principal amount; the
company also manages its foreign currency exposure through hedging contracts. In accordance with
SFAS 133, hedges related to anticipated transactions are designated and documented at the inception of
the respective hedge as cash flow hedges and evaluated for effectiveness quarterly.




ClearWave N.V.

NOTES TO CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

December 31, 2001

in thousands of U.S. dollars)

All derivatives, whether designated in hedging relationships or not, are required to be recorded on the
balance sheet at fair value. If the derivative is designated as a fair value hedge, the changes in the fair
value of the derivative and of the hedged item attributable to the hedged risk are recognized in earnings.
if the derivative is designated as a cash flow hedge, the effective portions of changes in the fair value of
the derivative are recorded in other comprehensive income and are recognized in the income statement
when the hedged item affects earnings. Ineffective portions of changes in the fair value of cash flow
hedges are recognized in earnings. For the year ended December 31, 2001 the change in the fair value
of the Company’s interest rate swap and foreign currency cash flow hedges totaled $30.8 million, of which
$9.5 million was reflected in income against the change in carrying value of the related hedged foreign
currency debt; the effect on comprehensive income, after accounting for minority interest share of these
changes, is $6.8 million, including a cumulative effect adjustment of approximately $1.3 million as of
January 1, 2001. $2.8 million of the unrealized loss relates to interest rate swaps which expire in April
2002 and, as such, has been included in other accrued liabilities. The remaining unrealized losses are
included in long term liabilities. The concentration of credit risk with respect to these financial instruments
is limited.

Business Combinations, Goodwill and Intangible Assets

In June 2001, the Financial Accounting Standards Board issued Statements of Financial Accounting
Standards No. 141, Business Combinations, and No. 142, Goodwill and Other Intangible Assets.
Statement 141 requires that the purchase method of accounting be used for all business combinations
initiated after June 30, 2001. Statement 141 also includesguidance on the initial recognition and
measurement of goodwill and other intangible assets arising from business combinations completed after
June 30, 2001. Statement 142 prohibits the amortization of goodwill and intangible assets with indefinite
useful lives. Statement 142 requires that these assets be reviewed for impairment at least annually.
Intangible assets with finite lives will continue to be amortized over their estimated useful lives.
Additionally, Statement 142 requires that goodwill included in the carrying value of equity method
investments no longer be amortized.

The Company will apply Statement 142 beginning in the first quarter of 2002. Application of the
nonamortization provisions of Statement 142 is expected to resuit in an increase in net income of $2.8
million ($0.03 per share) in 2002. The Company has tested goodwill or impairment using the two-step
process prescribed in Statement 142 and as a result no impairment charge is necessary. Similar
requirements were also issued in Canada under Sections 1581 and 3062 of the CICA Handbook.

NOTE 3
CANADIAN GENERALLY ACCEPTED ACCOUNTING PRINCIPLES

These consolidated financial statements were prepared in accordance with U.S. GAAP, which
varies in certain respects from Canadian GAAP. The application of Canadian GAAP to these
consolidated financial statements would not have materially affected the presentation and
disclosure in these consolidated financial statements, except for the following:

Under Canadian GAAP, no comprehensive income (loss) statement would be presented in the
consolidated financial statements. The translation adjustment would be presented directly in the
shareholders’ equity on a cumulative basis. In addition, the change in the fair value of the interest
rate swap and foreign currency hedges would not be recorded and accordingly, the shareholders’
equity would be increased by $6.8 million, minority interest would be increased by $16.6 million,
current liabilities would be reduced by $2.8 million and long term liabilities would be reduced by
$20.6 million under Canadian GAAP.




208°t (90¥'1) (165'82) 66.'CE 2 {(812) {(6€5'S) yev' Ly uonezipowe pue
uonenaidap alojeq (sso) swooui Bunesadp
£20'951 - S0€'901L 8LL'6t 89¥'26 - ShL1L9 £2L'0¢ yawdinbe pue yuejd ‘Apadosd jo uosINboy
(zg112) {o0v'1) (zeg'eg) 9G.°81 188'0 {812) (1z9'21) 02L've (sso)) swooul bunesado
v86'¥2 - Lb6'6 £H0'GL 9b8've - 280'CL $9/'22 uoyjezyowe pue uonesidaq
£08'0S aov'L €842 ¥19°'.2 - TANA 8Lz 120'61 £88'12 sasuadxa aAjensiuiwpe pue [essusb ‘Buljeg
00zt - 12001 TAR . 96102 - 598'6 LES'OL Jswdinbz Jo 1509
EEL'EE - 20.'91 LEV'OL £0L'9Y - 9¥9'82 169°21 S82IAI9S JO 150D
8£6°10) - G96'61 £26'18 #GE'SS 1 - 666°LS GSE'e0l

G/1L'8 - 050'8 SZ1L ez - 659'8 £8L'p swdinb3

£9/'€6 - G161 898'18 FAX A} - ore'ed 2.1'66 S80IMIS
SONUIADY

$ $ $ $ $ $ $ $
e} onanday jlejol olgnday
ajesodio) 429zH ejuewoy ajesodio) yoazo eluewoy
[paypneun) {paypneun)
0002 1002

‘1€ Jaqwadsaq a3aN3 SHINOW 334HL IHL ¥Od

NOILVIWHO4INI 3LNINOIS
v 310N

(ssejiop SN Jo spuesnoy uy)
1002 ‘L€ Jaquadeq

(@3L1aNnVNN) SINIWILVLS TVIONVNIZ WINILNI d31VaITOSNOD OL SLON

‘A'N 9ABAIRD[D



198°0% (¥s2'2) (#00'28) 6L1'0¢1 L09°Lp)  (G12'¢) (bSS'1¥) act'agt uoneziouse pue
uoneoaidap a1049q (sso]) awoout Bunesadp
v£2'280°L  GI¥'LL LIV'12S 28L'EPS 9LL'Z6L'L  L10') 6GL'2hs 9v6'8v9 LE Jaquadaq je Se $jasse |ejoL
89¢°'LG8 - 520'66E ery'Zoy £ve'izot - £09°'c8p 6€L°'LES . 1€ laquadaq je se

sasuaol| pue jmpoob Juswdinbs ‘yueid *Auadoiy

Ziv'8eY - 296'GYE 01526 1/G'LE2 - L12'601 09e'2Z1L (0002 'L € J6QUISI5Q Je SE 2279048

1002 ‘1€ JaqwadaQ Je se spoenuod Alddns Japun

paoueul G05'gs$ Jo suopsinboe predun Buipnjour)
jswdinba pue yued ‘Auadoid jo uonsinboy
{o91L'L¥) (vsz'L) (090'v0L)  ¥SL'P9 ¥6Z'12 (sLz'e) (911'98) S¥9'801 (ssor) swoout bupesado
12088 - 950'22 G96'G9 £6£'0Z1 - 2962y 162'L1 uonezipowe pue uone(oaidaq
L0¥'19) A 8L¥'co G£/'06 2£0'8S1 GlzZ'e 126'G9 9£8'98 sosuadxa aAyesjsiulpe pue |esausb ‘Bulsg
9LE've - 696'G1 LpE'81 655'6Y - €ze'ee 9ez'.2 wewdinb3 jo 1s09
020'66 - #69'0¢ 99¢'29 0LL'291 - §/Z'16 5£9'69 $92IMIG JO JS0D

#09'L¥E - 1£0°'vE 196'20¢ 80£'016 - G96'cYl £ve'2Le

929'0Z - 62521 1608 ZL6'0¢ - 1£0'81 Siv'ZlL Juswidinb3

816'02€ - 806'LZ 0.t'662 96.'G8Y - 826°621 898'65€ SRS
SONUBADY

$ $ $ $ $ $ $ $
fejo) alqnday jejol olqnday
mam‘_oeoO yooazo eluewoy mzm._oeoo yoazyH elueoy
[paypneun] {paypneun}
0002 L00Z

‘1€ J9qwedsag g3ANT SHINOW IATIML FHL ¥Od

NOILYWYOJNI Q3LNINO3S
¥ 310N

(sseliop 'S’ Jo spuesnoy ul)
100Z ‘L€ 18quiadaQ

(@3L1aNVNN) SINIWILYLS TVIONVNIZ WIRIILNI Q3LVAITOSNOD OL SI1ON

‘A'N aARMIED|D)



ClearWave N.V.

CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY (UNAUDITED)

{(in thousands of US dollars)

Share Share Other Total
Capital Premium Deficit Comprehensive Shareholders’
Income Equity
Balance as at December 31, 1999 21,467 106,720 (33,741) (519) 93,927
Comprehensive loss - - (2,928) (490) (3,418)
Cash contribution allocated
as share premiums - 8,205 - - 8,205
Balance as at March 31, 2000 21,467 114,925 {36,669) (1,009) 98,714
Comprehensive loss - - (765) (1,253) (2,018)
Cash contribution allocated
as share premiums - 42,781 - - 42,781
Balance as at June 30, 2000 21,467 157,706 (37,434) (2,262) 139,477
Comprehensive loss - - (9,447) (9,723) (19,170)
Cash contribution allocated
as share premiums - 7,999 - - 7,999
Balance as at September 30, 2000 21,467 165,705 (46,881) (11,985) 128,306
Comprehensive loss - (1,840) (5,962) 8,898 1,096
Balance as at December 31, 2000 21,467 163,865 (52,843) (3,087) 129,402
Balance as at December 31, 2000 21,467 163,865 (52,843) (3,087) 129,402
* Comprehensive loss - - (1,575) (10,194) (11,769)
Balance as at March 31, 2001 21,467 163,865 (54,418) (13,281) 117,633
Comprehensive income (loss) - - 1,497 (1,183) 314
Balance as at June 30, 2001 21,467 163,865 (52,921) (14,464) 117,947
Comprehensive income - - 5,365 6,005 11,370
Balance as at September 30, 2001 21,467 163,865 (47,556) (8,459) 129,317
Comprehensive income (loss) - 2,048 2,677 4,725
Balance as at December 31, 2001 21,467 163,865 (45,508) (5,782) 134,042




Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has
duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

CLEARWAVE N.V.

By: /s/ Margriet Zwarts

Name: Margriet Zwarts
Title: Supervisory Board Member

Date: March 6, 2001
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