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Ahold 1% quarter 2001 ear ningsrise
50.6% to Euro 346.6 million

First Quarter Highlights:

Earnings surge 50.6% to Euro 346.6 million

Operating earnings climb 57.2% to Euro 711.0 million
Earnings per shareincrease by 18.3% to Euro 0.41

Salesrise 65.9% to Euro 18.2 billion

Earnings per share growth for full-year 2001, excluding currency
fluctuations, expected at 15%

Zaandam, The Netherlands, June 7, 2001 - Royal Ahold, theinternational food retail and
foodser vice company, today announced a 50.6% risein first quarter 2001 earnings (first

16 weeks of the year through April 22, 2001) before goodwill amortization to Euro 346.6
million (2000: Euro 230.2 million). After goodwill amortization as of first quarter 2001,
earningstotal Euro 316.0 million. Earnings per common shar e befor e goodwill amortization
rose 18.3% to Euro 0.41 (2000: Euro 0.35). Excluding currency fluctuations, mainly the
higher average exchangerate of the U.S. dollar, earnings per shareincreased by 13.2%.

Remarks by Ceesvan der Hoeven, President & CEO Royal Ahold

Commenting on the firs -quarter results, Ahold Presdent & CEO Cees van der Hoeven said:
‘Once again our operating companies generated excellent results in the first quarter. In the United
States, both our food retal and foodservice activities boosted earnings subgtantidly. The costs of
remodding the Grand Union stores to the Stop & Shop and Tops format are incorporated in these
results. In addition, operating losses a Pegpod were smdler than anticipated. The integration of
ICA in Scandinaviaand Superdiplo in Spain strengthened our position in Europe, to which our
Dutch operations aso contributed significantly. Our Latin American activities had outstanding
performance, certainly in the light of the economic circumstancesin the region. Ahold is on track
to deliver on its objectives for full-year 2001
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Ahold 1st quarter 2001 results, compared to last year

1% Quarter
x 1 million Euro 2001 2000  changein %
Sdes 181736  109%4.1 65.9
EBITDA 1,114.7 7438 49.9
EBITDA asapercentage of sdes 6.1 6.8
Depreciation of fixed assets 403.7 2014 38.5
EBITA 7110 4524 57.2
EBITA as a percentage of sales 39 41
Goodwill amortization 39.8 -
EBIT 671.2 4524 48.4
EBIT as a percentage of sdes 3.7 41
Net earnings after goodwill amortization 316.0 230.2 37.3
Net earnings before goodwill amortization 346.6 230.2 50.6
Earnings per share before goodwill amor tization 041 0.35 18.3

Sdesand reaultsin thefirg quarter were positively impacted by the higher average exchange rate
of the U.S. dollar (0.92 vs 0.98). Consolidated saes rase 65.9% to Euro 18.2 hillion (2000: Euro
11.0 hillion). Exduding currency fluctuaions, organic sales growth amounted to 7.4% and organic
earnings growth to 15.8%. Operationd cash flow (EBITDA) rose 49.9% to Euro 1,114.7 million.
Operating earnings before goodwill amortization (EBITA) increased by 57.2% to Euro 711.0
million (2000: Euro 452.4 million). Earnings after goodwill amortization (EBIT) amounted to

Euro 671.2 million. Earnings per share before goodwill amortization amounted to Euro 041, arise
of 18.3%. Excluding currency impact, the rise amounted to 13.2%.

United Sates
1% Quarter
X 1 million USD 2001 2000 Changein %
SHes 10,237.7 6,399.9 60.0
Operating earnings 444 3137 44.9

Sesin the United States rose 60% to USD 10.2 billion, mainly reflecting the consolidation of
U.S. Foodsarvice and PY A/Monarch. Sdesfrom Ahold' sretail operationsin the U.S. grew to
USD 6.8 billion. Organic retail sdes rose 7.2%, comparable retail sales 3.3% and identical retail
sdes 2.9%. All five Ahold USA retail operating companies contributed to sales growth. U.S.
Foodservice had sdes of USD 3.4 hillion and organic sdes growth amounted to 16.0%.

Operaing earnings rose 44.9% to USD 454.4 million, partidly reflecting the consolidation of U.S.
Foodsarvice and PY A/Monarch. Operating earnings for retail amounted to USD 331.8 million.
The cogts of remoddling the Grand Union stores (USD 13.9 miillion) were charged to operaing
results. The operating loss of internet grocer Pegpod amounted to USD 14.4 million. Operating
earnings for foodservice amounted to USD 122.6 million.



Europe

1st Quarter
X 1 million Euro 2001 2000 Changein %
Sdes 56925 32000 77.9
Operding earnings 1883 1224 53.8

In Europe, sdlesrase 77.9 % to Euro 5.7 hillion, mainly reflecting the consolidation of the ICA
Group in Scandinavia and Superdiplo in Spain. In The Netherlands, sdles were positively impacted
by Schuitema s acquigition of the A& P stores. Albert Heljn aso had excellent sales growth. All
European operating units generated higher sdes. Organic retail sdes growth amounted to 8.0%.

Operating earnings rose 53.8% to Euro 188.3 million, partly reflecting the consolidation of the
ICA Group and Superdiplo. In The Netherlands, Albert Heijn, Schuitemaand Ddli XL were the
main contributors to the increase in operating earnings. In the Czech Republic, resultsimproved
over |lagt year. The operating loss in Poland is partidly due to the cost of opening new
hypermarkets. In Portugd, operating earnings were virtudly unchanged.

Latin America

1% Quarter
x 1 million Euro 2001 2000 Change in %
Sdes 12165 11136 9.2
Operding earnings 47.2 28.7 64.5

In Lain America, sdesrose 9.2% to Euro 1.2 billion. Despite difficult economic circumstances,

al operating units achieved higher sdes. Organic retail sdes growth amounted to 6.5% . Operating
earnings increesad by 64.5% to Euro 47.2 million. All operating units, particulaly Bomprego in
Brazil and Disco in Argentina, contributed to the further increase in operding results.

Asia
1% Quarter
X 1 million Euro 2001 2000 Change in %
SHes 1013 1033 (1.9
Operating earnings (4.9 (6.2) 19.7

In Asa, the impect of currency fluctuations marginaly depressed sdes compared to last year,
dthough inlocal currency sdeswere higher. Operating losses for the region amounted to Euro4.9

million (2000 loss Euro 6.1 million).

Corporate costs
Corporate cogts amounted to Euro 15.1 million (2000: Euro 13.0 million).



Net financial expense

1st Quarter
x 1 million Euro 2001 2000 Change in %
(228.2) (1284) 77.7

Net financia expense roseto Euro 228.2 million, mainly reflecting financing of acquistionsand
consolidation of interest expenses a U.S. Foodservice, PY A/Monarch, the ICA Group and
Superdiplo. Therolling interest coverage ratio was 3.1. Theralling ratio of net interest-bearing
debt to EBITDA was 2.7.

Tax rate
The tax rate, expressed as a percentage of pre-tax earnings, was 25.3% (2000: 26.5%).

Group equity

Group equity, expressed as a percentage of the baance sheet totd, amounted to 13.4% (at year end
2000: 12.5%). Assuming conversion of the convertible subordinated notes outstanding, group

equity amountsto 19.7%. Capita accounts amounted to 20.3% of the balance sheet totd (at year
end 2000: 19.5%). Stockholders equity amounted to Euro 2.8 hillion. In the first quarter of 2001,
net earnings after deduction of the dividend on preferred shares were added to stockholders

equity. In addition, the proceeds from exercised option rights were added to sockholders' equity.
The negative baance of exchange rate fluctuations was deducted from stockholders equity.
Goodwill related to acquisitions through November 2000 was charged to stockholders' equiity.
Goodwill related to acquisitions after November 2000 was capitalized.

Changesto stockholders' equity

1% Quarter

x 1 million Euro 2001 2000
Stockholders equity at beginning of quarter 2,502.6 2,351.9
Net earnings after preferred dividend 304.3 226.4
Exercise of stock options 26.2 14
Goodwill adjusment (403 (571

Exchange rate differences and other changes (264) 207.6
Stockholders' equity a end of quarter 2,766.4 2,730.2




Outlook for full-year 2001 confirmed

The Corporate Executive Board expects that sales and operating earnings will improvein al trade
areasin 2001, reflecting increased organic growth as well as the contribution of recent
acquisitions. It is anticipated that net earnings will be strongly higher. Earnings per share,
exduding currency fluctuations and goodwill amortization are expected to be 15% higher thanin
2000. Ealier disclosed extraordinary items are indluded in this expectation.

Definition of terms:

1 Organic sales exclude sales from acquisitions and currency fluctuations.
2 ldentical sales compare sales from exactly the same stores.

3 Comparable sales are identical sales plus sales from replacement stores.

Editor’s Note

Gragphics and photos related to this quarterly report can be obtained from the media section of
www.ahold.com.

Ahold Public Relations, tdl.: +31 75 659 5720
Mobile: Hans Gobes, tel.: +31 6 55 82 22 98; Jan Hal, tel.: +31 6 22 93 31 37

This Royal Ahold press release contains ‘forward-looking statements' . Actual results may differ from such
statements as they may have been influenced by factors beyond the company’ s ability to control, as more
fully discussed in Royal Ahold's annual report.




Consolidated statement of earnings of Royal Ahold

1% quarter
x 1 million Euro 2001 'rﬁfﬁj‘se 2000
(unless otherwise indicated) (16 ’ (16
weeks) weeks)

Sales to third parties
- United States (in dollars) 10237.7 60.0 6,399.9
- Europe 56925 779 32000
- Lain America 12165 9.2 11136
- AsaPadfic 1013 (19 1033
Total sales 181736 659 109541
Operating earnings
- United States (in dollars) 444 449 3137
- Europe 1883 53.8 1224
- Lain America 472 645 28.7
- AdaPadific 49 197 (6.1)
- Corporate cods (151 (16.2 (130
Total operating earnings 7110 57.2 452.4
Goodwill amortization (398) -
Earningsbeforeinterest & taxes 6712 484 4524
Net financid income and expenses (2282 (1284)

Earnings before income taxes 430 367 340
Income taxes (1123 (85.7)
Earnings after income taxes 3307 38.8 2383
Income from unconsolidated joint ventures and associates 33 04
Minority interests (180 (85
Net earnings 3160 37.3 230.2
Dividend preferred shares (117 (3.8




Ratios

1% quarter
2001 2000
(16 (16
weeks) weeks)
Average number of common shares outstanding (x 1,000) * 817,267 653,955
Earnings per common share (before goodwill amortization) 2 EU 041 0.35
R
Earnings per common share (after goodwill amortization)? EU 0.37 0.35
R
Diluted earnings per common share 3 EU 0.37 034
R
Operating results as % of sdes 391 413
Depreciation and amortization (x 1 million) EU 4435 2914
R
Operating earnings before depreciation and amortization (x 1 EU 11147 7438
million) R
Operating earnings before depreciation and amortization % of sales 6.13 6.79
Earnings after income taxes as % of sales 182 218
Average exchange rate of the euro us 0.92 0.98
D

1 Number of shares has been adjusted for stock dividends.

2 Earnings per common share are calculated on the basis of the average number of common
shares outstanding and after the deduction of dividend on preferred shares.

3 Calculated as follows. net earnings after preferred dividend, adjusted for the interest expenses
on the convertible subordinated notes, divided by the weighted average number of common
shares outstanding, including the number of common shares that would have been issued upon
conversion of the convertible subordinated notes and the exer cise of stock options rights

outstanding.




Consolidated balance sheet of Royal Ahold

X 1 million Euro

December 31, 2000

April 22, 2001
Cash and cash equivaents 1,203 1336
Recevables 3578 3426
Inventories 4172 4,100
Intangible fixed assets 3142 3153
Tangible fixed assets 12435 12232
Financid fixed assts 1,248 1214
25,778 25461
Current lichilities 10134 10221
Long-term debt 8,603 8,520
Provisons 1811 1,760
Subordinated loans 1,780 1,780
Minority interests 634 677
Shareholders equity 2,766 2503
Group equity 3450 3,180
25,778 25461
Net interest-bearing debt 11,286 10940
Capitd accounts 5230 4,960
Ratios
. December 31,

April 2000

22,

2001
Number of common shares outstanding (x 1,000) * 817,920 816,849
Group equity/Totd assets % 134 125
Capitd accounts/Tota assets % 20.3 195
Exchange rate of the euro for balance sheet items us 090| US 094

D D

Group equity/Tota assetsin % under the assumption asif the
convertible subordinated bonds were fully converted 19.7 18.9

*Number of shares has been adjusted for stock dividends.




Consolidated statements of cash flows of Royal Ahold

first quarter
(16 weeks)
x 1 million Euro 2001 2000
Cash flows from oper ating activities
Net earnings 316.0 230.2
Minority interest in eanings 18.0 85
Depreciaion and amortizetion 4435 2014
Unremitted earnings of unconsolidated associates (249 0.6
Changes in working capitd and provisons (755.4) (4.1
Changesin deferred income taxes 374 (34
57.1 433.2
Cash flows from investing activities

Net invesmentsin tangible and intangible fixed assets 96.7 (389.3
Acquistion and sde of subsdiaries (230.3) (30196)

(133.6) (3,408.9)

Cash flows from financing activities

Net change in loans receivable/payable (105.8) 3,166.6
Net proceeds from issuance of shares 26.2 14
Changes in minority interests (302 (2.0)

(109.8) 3,166.0
Exchange rate differences 12.1 54.8
Net changein cash and cash equivalents (174.2) 245.1
Cash and cash equivaents a beginning of quarter 1,335.6 837.6
Cash brought in through acquisitions and new consolidations 417 4.6
Cash and cash equivalents at end of quarter 1,203.1 1,137.3

Accounting principles

The accounting principles are unchanged compared to the accounting principles as used at year-

end 2000.

The dataincluded in this press-rd ease are unaudited.




