DELTA HOLDING S.A.

FINANCIAL STATEMENT FOR THE PERIOD OF 1/1 - 30/06/2006

along with the Auditos Report Review where ever is required.

The information that follows is intended to provide a general update on the financial situation and the financial results of the Group and of Delta Holding S.A.Therefore, prior to any investment decision involving the company, we recommend a visit to the site www.delta.gr, where the periodic Financial Statements under International Financial Reporting Standards are posted
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BALANCE SHEET DATA AS OF JUNE 30, 2006 (All amounts in Thousands Euro)

CASH FLOW STATEMENT INFORMATION (All amounts in Thousands Euro)

GROUP COMPANY GROUP COMPANY
30/6/2006 31/12/2005 30/6/2006 31/12/2005 1/1 - 30/6/2006 1/1 - 30/6/2005 1/1 - 30/6/2006 1/1 - 30/6/2005
ASSETS Operating Ac ies
Profit before income taxes 95.964 53.695 1.891 15.110}
Non-Current assets 530.357 537.192 455.011 551.416 |Adjustments to reconsile to net cash provided by operating
Inventories 58.041 43.797 0 0  |Depreciation and amortisation 12.428 16.335 539 448
[ Trade Accounts receovable 145.417 139.889 8.765 11.379  |Depreciation of discontinued operations 5.070 0 0 0)
Financial assets at fair value through profit and loss 1.428 4.827 1.268 4.601  |Provisions 545 723 89 -72|
Cash and cash equivalents 293.178 99.762 227.989 18.644 |Interest and other related income -8.650 -5.138 -8.820 -21.071
Assets of disposal group classified as held for sale 0 207.225 0 128.410 |Interest and other related expenses 11.669 12.795 10.653 8.049|
[ TOTAL ASSETS 1.028.421 1.032.692 693.033 714.450 |Gain on disposal of Delta IceCream subgroup -57.016 0 17.760 [
§a|n/Losse5 from valuation and disposal of 111.911 3.101 22,709 -3.557,
investments, financial assets and derivatives
[EQUITY AND LIABILITIES Amortisation of government grants -503 -577 0 0)
Operating profit before working capital changes 47.596 74.732 -597 -1.093]
Long term borrowings 373172 395.736 414.977 434.655
Other long term liabilities 90.517 79.487 26.875 17.594
Short term borrowings 15.268 16.457 0 23 |Adjustements for working capital changes or changes related to
Other short term liabilities 133.044 164.655 9.541 38.317 |operating activities
[ Total Liabilities 612.001 656.335 451.393 490.589  |Decrease/(increase) of inventories -14.244 -19.766 0 0
Decrease/(increase) of receivables -5.036 -25.006 3.742 -392
Share Capital 130.901 120.417 130.901 120.417  |(Decrease)/increase of liabilities (except bank; -10.198 39.729 1.740 3.684]
Other 228.368 137.270 110.739 103.444  |Grants received 707 2.120 0 0)
Shareholders Equity 359.269 257.687 241.640 223.861 |Minus
Minority interests 57.151 61.450 0 0 [Interest paid -18.259 -16.630 -16.942 -802f
[ Total Equity 416.420 319.137 241.640 223.861 |Income taxes paid -10.288 -12.881 -372 -9.005|
Total cashflows from operating activities _9.722 42.208 12.429 —7.603
Liablities directly associated with the assets classified 0 153.220 0 0
Intragroup loans to operations classified as held for sale 0 -96.000 0 0 |Investing activities
0 57.220 0 0 |Capital expenditure for tangible and intangible assets -7.550 -24.365 -202 -451)
Proceed from disposal of property, plant and equipment 218 4.529 5 0
[TOTAL LIABILITIES AND EQUITY 1.028.421 1.032.692 693.033 714.450 |Interest, dividends and other related income received 10.150 5.138 23.783 4.629|
Acquisition of subsidiaries, associates and other
INFORMATION FROM THE INCOME STATEMENT (All amounts in Thousands Euro) financial assets 110.403 -34.298 109.521 -15.545
Total from investing activities 113.221 _48.996 133.107 _11.367]
OUP COMPANY
30/6/2006 1/1/ - 30/6/2005 30/6/2006 1/1/ - 30/6/200% Financing activities
Beginning Balance as of Januaryl, 2006 and Net change of long term borrowings 98.481 -4.183 96.000 0)
January 1, 2005 319.138 339.852 223.861 185.074 Net change of short term borrowings 3.416 27.750 -23 19.055|
Profit for the period 82.696 33.063 -1.010 12.078 Dividends paid -11.949 -544 -7.310 0f
Share Capital Increase from settlement of convertible Minority interests -2.110 360 0 0]
bond Dividends of the period 20.059 0 20.059 0
Dividends of the period -7.569 -7.446 -7.569 -6.902
Dividends to minority of subsidiaries -4.480 0 0 0
Exchange differences 1.916 -788 0 0
Acuisit\tgm of Minority 0 69.287 0 0 Total cashflows from financing activities 87.838 23,383 £8.667 10,055
Purchases (sales) of treasury shares 0 44.192 0 0
Early convertion of convertilble bond 6.299 0 6.299 0
Derivatives valuation 0 220 0 220
Subsidiaries sale 0 -263 0 0 Effect of exchange rates changes on cash 0 -41 0 0
First time adoption of IAS 32 and IAS 39 0 -11.940 0 -15.540 Net increase/(decrease) of cash and cash equivalents 191.337 16.644 209.345 80
Other movementd -1.639 -1.464 0 0 Cash and cash equivalents at beginning of year 101.841 78.788 18.644 642
ggf"z"ogoga'ance as of June 30, 2006 and June 416.420 226139 241,640 174.030  |Cash and cash equivalents at end of year 293.178 95.432 227.989 722]
INFROMATION FROM THE STATEMENT OF CHANGES IN EQUITY (All amounts in Thousands Euro)
GROUP
1/1 - 30/6/2006 1/1 - 30/6/2005 1/4 - 30/6/2006 1/4 - 30/6/2005
Discontinued Discontinued Discontinued Discontinued
Continuing Operations Operations Total Continuing Operations Total Continuing Operations Operations Total Continuing Operations Total
(Contribution to Operations (Contribution to the (Contribution to Operations (Contribution to the
the Group Grou, the Group Grou,
Sales 288.515 44.960 333.475 282.584 68.854 351.438 150.433 33.362 183.795 149.333 56.025 205.358
Cost of goods sold 168.797 23.957 192.754 167.743 34.327 202.070 89.346 15.999 105.345 88.895 26.536 115.431
Gross profit 119.718 21.003 140.721 114.841 34.527 149.368 61.087 17.363 78.450 60.438 29.489 89.927
Other operating income 5.449 -581 4.868 23.470 -29 23.441 3.427 -121 3.306 16.714 -188 16.526
Administrative and distribution expenses 95.800 19.736 115.536 91.173 25.374 116.547 54.201 10.801 65.002 50.307 20.370 70.677
Gain (losses) before taxes of the financing and
investing results 29.367 686 30.053 47.138 9.124 56.262 10.313 6.441 16.754 26.845 8.931 35.776
Depreciations 12.428 5.070 17.498 10.021 6.314 16.335 6.263 2.044 8.307 5.247 3.783 9.030
Gain (losses) before taxes of the financing and
investing results and depreciations 41.795 5.756 47.551 57.159 15.438 72.597 16.576 8.485 25.061 32.092 12.714 44.806
Financial results 11.500 -2.535 8.965 -636 -1.900 -2.536 1.684 -1.604 80 5.449 7 5.456
Gain on disposal of Delta IceCream subgroup 0 57.016 57.016 0 0 0 0 57.016 57.016 0 0 0
Proportion of profits/losses from related companies
valued at the net worth -70 0 -70 -31 0 -31 -43 0 -43 -49 0 -49
Profit before Tax 40.797 55.167 95.964 46.471 7.224 53.695 11.954 61.853 73.807 32.245 8.938 41.183
Income taxes 13.048 220 13.268 18.522 2.110 20.632 3.671 1.864 5.535 14.044 2.188 16.232
Net period profit from continuing operations 27.749 54.947 82.696 27.949 5.114 33.063 8.283 59.989 68.272 18.201 6.750 24.951
Allocated among:
[Company shareholders 25.337 80.345 21.526 26.559 0 0 0 0
Minority interest 2.412 2.351 6.423 6.504 0 0 0 0
Basic earnings per share (in Euro) 0,57 1,82 0,53 0,66 0,00 0,00 0,00 0,00
Diluted earnings 0,00 0,00 0,48 0,60 0,00 0,00 0,00 0,00
COMPANY

Sales

Cost of goods sold

Gross profit

Other operating income

[Administrative and distribution expenses

Gain (losses) before taxes of the financing and
investing activities
Depreciation and amortisation

Gain (losses) before taxes of the financing and
investing activities and depreciation and amortisation
Financial results

Loss on disposal of Delta IceCream subgroup

Profit before Tax

Income taxes

Net period profit from continuing operations

1/1 - 30/6/2006

8.324
4.898
3.426
106
4.760

-1.228
539

-689
20.356
-17.237
1.891
2.901

-1.010

1/1 - 30/6/2005

7.102
5.116
1.986
12
3.468

-1.470
448

-1.022
16.580

15.110
3.032

12.078

1/4 - 30/6/2006

3.814
2.936
878
52
3.061

-2.131
268

-1.863
10.244
-17.237
-9.124
-600

-8.524

1/4 - 30/6/2005

2.997
2.645
352
12
1.830

-1.466
226

-1.240

22.102

20.636
4.174

16.462

ADDITIONAL INFORMATION

1. The companies included in the consolidation are the following:

(With the full consolidation method companies consolidated are:

(a) Direct subsidiaries of Delta Holding S.A.
Delta Dairy S.A.

General Frozen Foods S.A.

Goody's S.A.

Vigla S.A.

Delta Food Holdings Ltd.

Delta Food Participation & Investments Ltd.

(b) Subsidiaries of Goody's S.A.
Hellenic Catering S.A.

Hellenic Food Service S.A.

S. Nendos S.A.

Balkan Restaurants S.A.

Naflios S.A.

Gefsiploia S.

Paralia Café-Patisseries S.A.
Harilaou Restaurants S.A.

Marousi Restaurants S.A.

Endeka S.A.

Kavala Restaurants S.A.

Efkarpia Restaurants S.A.
Panorama Restaurants S.A.

Drama Restaurants-Patisseries S.A.
Serres Restaurants-Patisseries S.A.
Megara Restaurants-Patisseries S.A.
Saranda S.A.

Maliakos Restaurants S.A.

Café Espresso S.A.

Vrilisia Café-Patisseries S.A.

Kifisia Café-Patisseries S.A.
Athenian Café-Patisseries S.A.
Exarchia Café-Patisseries S.A.
Volos Coast Restaurants S.A.
Pagrati Technical and Catering Company
Eastern Crete Restaurants-Patisseries S.A.
Veria Café-Patisseries S.A.

[ Tembi Café-Patisseries S.A.
Greenfood S.A.

Hellenic food Investments S.A
Neratziotissas Restaurants S.A
CHRIS TOGIAS & ASSOCIATES
Resturants Ermou S.A.

(c) Subsidiaries of Delta Dairy S.A.
Eurofeed Hellas S.A.
Charalambides Dairies Ltd.

Equity Participation _ Country of Incorporation Unaudited years

100.00%
81.71%
71.05%

100.00%

100.00%

100.00%

98.15%
87.60%
31.41%
100.00%
94.71%
51.00%
82.59%
51.00%
60.00%
100.00%
51.00%
51.00%
51.00%
50.05%
50.05%
54.10%
98.61%
51.00%
65.00%
50.07%
50.10%
90.25%
94.71%
50.01%
100.00%
60.00%
70.00%
59.75%
58.89%
50.10%
60.00%
72.50%
55.00%

100.00%
54.90%

Greece -
Greece 2003-2005
Greece 2002-2005
Greece 2003-2005
Cyprus -
Cyprus -
Greece 2001-2005
Greece 2001-2005
Greece 2000-2005
Bulgaria 1999-2005
Greece 1999-2005
Greece 2003-2005
Greece 1999-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2004-2005
Greece 2003-2005
Greece 2003-2005
Greece 2003-2005
Greece 2002-2005
Greece 2004-2005
Greece 2004-2005
Greece 2004-2005
Greece 2003-2005
Greece 2003-2005
Greece Newly founded company
Greece 2003-2005
Greece Newly founded company
Greece -
Cyprus -

(d) Subsidiaries of Hellenic Food Investments S.A

Zefxi Restaurants-Patisseries S.A.
Hollywood Restaurants-Patisseries S.A.
Restaurants Sygrou S.A.

Pallini restaurants-Patisseries S.A

(e) Subsidiaries of General Frozen Foods S.A.

Alesis Confectionery S.A.
Agroteam EOD

Uncle Stathis EOD
Greenfood S.A.

Associates consolidated under the equity consolidation method

Arma Investements S.A.
Nera Makri Restaurants S.A.

Tourist Industries Aristotelous 27 Restaurents Patisseries S.A.

Desmos Developments S.A.
Café Halcyon S.A.
Marina Zeas S.A.

VALTOP Holdings S.A. (Dodoni group of companies)

2. There are no encumbrances on tangible assets

3. The appropriate provisions have been made for accrued expenses for which we have not received the requisite data up to the date the statement was preparec

Equity participation Country of Incorporation Unaudited years

50.13%
46.88%
75.00%
90.00%

100.00%
100.00%
100.00%
20.00%

25.00%
30.00%
48.85%
30.00%
35.00%
50.00%
24.21%

4. The average number of company's employed personnel on 30/06/2006 is 133 people, when on 30/06/2005 was 216 people
The average number of group's employed personnel on 30/06/2006 is 5.465 people, when on 30/06/2005 was 6.084 people

5. The distribution of the capital collected since the last increase in the company's share capital through payment in cash (G.A. of November 29,1999) was completed within the 2nd
trimester of the year 2000. The Capital Distribution Schedule as well as the Special Report (certification) from the Chartered Auditors/Accountants was published in the financial

newspaper "EXPRESS" on January 19,2001.

6. The Company'’s total charges to the associated companies during the period 1/1-30/6/06 was € 11.348 thous, while the charges from them to the Company came up to € 860 thous.
The balance of the short and long term liabilities of the Company, with associated companies, at the end of the current period is € 2.989 thous. and € 72 mil. respectively. The
Company’s short and long term liabilities to the associated companies are € 768 thous. and € 44 mil. respectively. The Group sales to the associated companies are € 927 thous., while

the Group liabilities from them are € 451 thous.

7. The Board of Directors on 19/12/2005 decided to merge Delta Holding with Chipita Intl. SA, Goody's SA , Frozen Foods SA and Delta Dairy SA through absorption, according to
L. 2166/1993. The balance sheet transformation date has been set for 31/12/2005.

8. Certain items of the previous period have been reclassified in order to be comparable to the items of the current period.

9. The accounting standards have been applied to the 31/12/2005 balance sheet.

Greece
Greece
Greece
Greece

Greece
Bulgaria
Bulgaria
Greece

Country of Incorporation

Greece
Greece
Greece
Greece
Greece
Greece
Greece

2003-2005
2003-2005
2002-2005
2004-2005

2004-2005

2003-2005
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