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At the beginning of the story about a great business venture, there was a vision. It was the vision of
Miroslav Mišković, an experienced businessman who decided to embark on an entrepreneurial adventure
at the turning point of his career. With his young and inexperienced team in a time of transitional economy
unaccustomed to western business system, success was uncertain - for all the others, except for the
actors of this story. In such challenges they recognized a good opportunity to create sound companies,
develop large businesses and achieve great success. In the past quarter-century, the circumstances,
territories, jobs and the environment changed, but Delta has always known how to persevere, as it is
rooted on solid values, clear vision, unique philosophy and an exceptional work ethics.
Delta started its operation in Belgrade, 25 years ago, on February 4th 1991, in a rented office space, with
four newly graduated people. No one could have dreamed then that at one point, this core would make
one of the largest companies in the country, a business system that would mark the economic situation in
Serbia and the region at the end of the 20th and beginning of the 21st century. With their remarkable ability
to adapt, constantly keeping up with global trends, and by learning and training, Delta’s employees have
always found a way to successfully develop business and create new values for the company and society
even in those turbulent and unstable times.
As a leader in the region, Delta was the first company to apply business principles of developed
countries and it became an equal and reliable partner to large international companies. It has become
a company that pushes the boundaries, the first to win new businesses and technologies and a role
model to its business environment in the area of corporate social responsibility. Today, Delta Holding is a
stable system which employs professional and motivated people, willing to efficiently and boldly realize
ambitious plans.
This is the story about 25 years of work, dedication and achievements; the story of what Delta is today
and what will be in the following 25 years, confident that it has the vision, knowledge and people capable
of continuing the tradition of outstanding success.
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Delta was created in extremely challenging
circumstances. At that moment, nothing seemed to be
working towards the construction of modern, efficient,
and successful companies. In a socialist country
like Yugoslavia, afflicted by political problems and
sanctions and on the verge of civil war, we were building
a capitalist company. We established international
relations and represented global brands, creating a
system governed by economic laws in which only
quality counts. We made it in such an environment, and
I dare say, in spite of it.
I am sure now that the key to success was that we
had a clear vision of where we want to be and how to
achieve it.
Delta has always cooperated with leading global
companies and brands. We knew that we did not have
to start with a clean slate, but that we need to learn
from the best. We also knew that global knowledge
could not simply be copied. That is why we always tried
to adapt it to local conditions, business practices, and
even the mentality and habits of people.

A word from the President

We have
achieved
our vision!
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Delta has always been ready to embrace changes
and to adapt. Thanks to the flexibility and vitality, we
managed to endure in extremely difficult conditions
for business operation, in an environment in which
companies and even countries were wiped out. We
changed markets and businesses, but business
principles and corporate culture remained the same.
Perhaps, the most important trait in our practice is
that we appreciate people. From the very beginning, a
quarter century ago, human capital was more important
to us than financial. We were building our staff, and in
turn, these well-trained, motivated and mostly young
people were creating our businesses.

This has enabled us to carry out our mission: to build
from the ground up, to raise and grow, and eventually
sell our successful businesses. Today, everybody knows
about Delhaize Serbia, Banca Intesa, Generali Serbia...
Nowadays, these are the most successful companies
in retail, banking and insurance industries in Serbia,
and they were created and developed by Delta. Just
like Delta Agrar, Delta City, Crowne Plaza Belgrade and
others which are the leaders in their fields.
As a successful company with profitable operation,
we have created a position so that we can thoroughly
develop another strategic principle: corporate social
responsibility. Respect for our employees, customers
and business partners, the environment and the
community in which we work today are essentially
embedded in our every day, and in every business move
we make and the way we think about business. We are
proud to say that Delta can be an extraordinary example
for a socially responsible company.
I would like to stress one local feature in particular:
we have managed to revive the spirit of endowments in
Serbia. Throughout our history, famous and successful
people would leave valuable gifts to the community
and this practice went on until the establishment of
socialism, when it disappeared. Nowadays, thanks to
Delta’s two endowments this exceptional tradition is
restored among Serbian people.
After 25 years, I can safely say that Delta has
realized its vision. And more importantly, I am
convinced that it is ready for the new quarter of a
century. We have an idea where we want to go and we
have people who can carry out this idea. The one who
knows how to achieve this and has the people to make
that happen, has every chance for success.
Miroslav Mišković
Founder and President of Delta Holding
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Mission, Vision
and Corporate Values

Excellence

Delta’s mission is to create and develop successful companies. They are characterized by successful
business operation, quality management, professional and motivated people. Companies developed by
Delta have high value in the market, which allows the sale of certain businesses at the moment considered
to be the most favourable.

Innovation

Integrity

Our
values
IT IS WITH PASSION THAT
WE CREATE COMPANIES
THAT IMPROVE THE SOCIETY
IN WHICH WE LIVE AND WORK.

Achievments

Care for
people
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Board of Directors

Company
Organization

Delta is managed by the Board of Directors, led by its founder
and President Miroslav Mišković.

Delta Holding is a holding company that includes the operation of its member companies. At
the Holding level, the business strategy is defined, central planning is implemented, controlling and
internal audit are managed, together with regulatory affairs, finance and accounting, and information
technology. In addition, the holding company manages human resources, corporate communications
and corporate social responsibility (CSR).

Dejan Jeremić
Executive Vice
President,
Operations

Marija Desivojević
Cvetković
Vice President,
Strategy and
Development

Milka Vojvodić
Executive Vice
President, Finance
and Economy

Milorad Sredanović
Vice President,
Agriculture

Goran S. Karić
Vice President,
International
Business

Milica Glavaš
Director, Legal
and Corporate
Affairs

Živorad Vasić
CEO, Hotels and
Business Units
Delta Real Estate

Ana Dišić
CEO, Shopping
Malls Delta Real
Estate

Jasminka Kiselčić
Director, Plan
and Analysis

Tomislav Mimica
Director, HR

Ivana Mišković
Karić
Head of Delta
Foundation

Ivan Kostić
CEO,
Delta Agrar Group

Zorana Ždrale
CEO,
Delta Real Estate

Aleksandar
Čamparević
CEO, Delta DMD
Acting CEO,
Delta Sport

Nemanja Lazić
CEO, Delta Auto

Mira Cvijetić
Director, Finance
and Accounting

Milica Pejnović
Director,
Internal Audit

Ivan Vasić
Director, IT

Branislava Milunov
Director, Corporate
Communicatons

DELTA
REAL ESTATE
DELTA
AGRAR

DELTA
HOLDING

DELTA
FOUNDATION
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DELTA
DISTRIBUTION
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Areas of Business
Delta Holding has operations in various fields. The largest part of its revenues is generated
through strategic businesses, namely through agriculture and food production.
The member companies of Delta Holding develop large businesses in the real estate sector,
represent the leading global brands, and are engaged in distribution of consumer goods (FMCG),
as well as in import and sale of vehicles made by the world’s leading car manufacturers.

Real estate development
Shopping malls

Primary
agricultural production
Trade in agricultural products
Subcontracting and purchase
of agricultural products
Food industry/
food processing industry
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Hotel Industry
Import and distribution
of consumer goods
Importing vehicles
Transport and freight forwarding
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Delta perceives modern agriculture as a strategic business. The
population on the planet is increasing, while there is less arable land.
This imposes an imperative to get higher yields from smaller areas of land,
using top quality planting materials and applying the latest technologies
and all agro-technical measures.
In addition to high productivity, Delta equally values the highest
standards on food safety, along with the highest possible level of
environmental conservation and resources that nature gave us.
Being a leading agricultural system in the region, Delta sees its
mission not only in the application of the most advanced international
technologies, but also in educating small farmers. Delta provides logistics
and technical support to many farms in their efforts to organize modern
and profitable agricultural production. To this end, the programs of
cooperation in fruit growing, vegetable farming and livestock have been
organized.
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Properties

14,500
hectares
of arable land
on Delta Agrar
estates
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Topola
Kikinda

Jedinstvo
Apatin

Kozara
Banatsko
Veliko Selo

Podunavlje
Čelarevo

Napredak
Stara Pazova
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400
hectares

Apple plantation at the
estate Podunavlje in
Čelarevo, the largest
orchard in Europe
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Under
irrigation systems

2,586
hectares
18% of Delta Agrar
arable land
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Pig farm on the estate
Napredak is among global
leaders according to the
achieved results

36
110,000

pigs farrowed
per sow per year

pigs fattened annually on 5 farms
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1.8

million hectares
sown in Europe
with Pioneer seed corn,
made in Serbia
in the last 5 years
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Delta’s strategic business is the development of modern, high
quality projects in the field of real estate. Delta Real Estate brings
new trends in Serbia, through projects that change the appearance of
the city, but also the everyday habits of the population.
Delta Real Estate projects are characterized by the latest
technological solutions, outstanding achievements in terms of design
and urbanism, as well as by adherence to the highest environmental
standards. Through the application of leading international standards,
Delta raises the level of entire real estate industry in the region.
The company manages shopping malls, hotels, office space
and retail parks, and strategically plans and develops construction
projects.

32

33

Portfolio
Belgrade

Kragujevac

90,000

overnight stays in
Crowne Plaza in 2014

70,000,000

Podgorica
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visitors since the opening of the
shopping mall in Belgrade
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Delta City
the best shopping mall in Europe
in the category of new
middle-sized shopping malls
(The jury of the International Council of Shopping Centres)
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Crowne Plaza Belgrade,
the best hotel of this chain
in Europe, according to the
guests’ reviews
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Delta is a partner, representative and distributor of major global
and local brands. Over the years of practice, Delta has confirmed
that it ensures the best possible presentation on the market to
its principals and partners. Such operation results in long-term
partnerships with the largest global companies in different lines of
businesses.
Delta Auto is an importer of BMW, MINI and Honda. Delta DMD is
an importer and distributor of consumer goods, in cooperation with
international and domestic brands. Delta Transportation System
provides the services of logistics, warehousing, domestic and
international transport.
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Delta DMD - the best
distributor of Diageo
on the territory of SouthEast Europe and Russia
SUPPLY
Serbia

6,470 11,200
clients

Montenegro

640
clients
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facilities

1,245
facilities
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Distribution and logistics centre
and modern DTS fleet facilitate
the fastest and most accurate
distribution in Serbia
and the region
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Every day, DTS vehicles travel twice
the distance of Earth’s circumference.

80,000
kilometres
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Delta Motors,
exclusive importer
of BMW and MINI
vehicles for Serbia
and Montenegro

646
613

NUMBER
OF SOLD
VEHICLES

2015
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Delta Automoto,
exclusive importer
of Honda vehicles
and motorcycles
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TOTAL
REVENUE

EBITDA

EUR

EUR

48.5

442.8

Business Results

million

million

Business results of Delta Holding show constant upward trend.
EBITDA is highlighted as a particularly important indicator, and it
confirms excellent business performance and operating results of
the company.

COMMUNITY
ASSISTANCE
EUR

0.99

2015 ESTIMATION

Delta is one of the biggest tax payers in the Republic of Serbia.

million

The company is permanently committed to corporate social
responsibility, as evidenced by the continued allocation of funds
to help the community, staff development and environmental
protection

433.63
milllion

EUR

492.18
million

TOTAL
REVENUE
EUR

TOTAL
REVENUE

EBITDA
EUR

51.14
million

PAYMENTS
TO THE BUDGET

2016 PLAN

EUR

90.4

EBITDA

million

EUR

38.86

Transactions
2014

COMMUNITY
ASSISTANCE
EUR

1.97
million

EUR 1.8 billion
Delta Bank
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Banca Intesa

Delta Insurance
Delta Maxi

million

Generali Group

Delhaize Group
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Plans
and Development
Strategy
Delta adopts 5 year strategic plans. The plans are reviewed each
year. Numerous teams of employees at all levels are involved in strategic
workshops, and in creative and operational planning of the company’s future.

Projects in the
field of agriculture
Expansion of orchards
Development of animal
husbandry

For the period 2015–2019, Delta plans to develop existing core businesses
and to enter new areas of business. The plan envisages strong investment
cycle. The biggest investments will be carried out in the areas of real estate
development and agricultural production.
What is common to all company’s plans? Delta wishes and aims to achieve
leading position in its businesses. In all its plans, Delta insists on the highest
standards of quality, safety and sustainable development. Delta is heading
towards European integration, applying standards to protect the environment,
at the same time, conquering new markets including the EU market.
The company continues a long-term practice of cooperation with leading
global brands, which enables extremely good market positioning in the region
to our principals, and in turn, it allows Delta to adopt their superior knowledge
and technology.
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The value of Delta’s
future projects
in real estate
EUR

500
million

Belgrade
Delta Planet shopping mall
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Ljubljana
Hotel InterContinental

Belgrade
Hotel InterContinental
Office building
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Belgrade
New headquarters
of Delta Holding
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Corporate Social
Responsibility
Corporate Social Responsibility is Delta’s fundamental business
principle and permanent commitment. The company continuously
invests its funds and the employees invest their time and work in
the development of relations with all stakeholders, as well as in
environmental and philanthropic activities.
Delta Foundation is a corporate foundation that strategically
organizes and implements assistance to the community. Delta
Foundation focuses its activities on children without parental care,
persons with disabilities, socially vulnerable population and talented
students, while adhering to the basic principle of sustainable support.
Over the years, the foundation has contributed to strengthening the
capacities and potential of the citizens through education and training
and has supported the development of social enterprises in the field
of agriculture. Additionally, Delta Foundation aims to strengthen
families, in order to prevent the accommodation of children in the
social protection institutions. The company also succeeded to revive
endowments, a traditional Serbian way to help the community
through planning and construction of projects that have historical
significance.
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Focus of
Delta Foundation

Delta Foundation
Established in 2007

3,000

organized activities since
the establishment

34.5

EUR
million
invested in CSR

PERSONS
WITH DISABILITIES
TALENTED
STUDENTS
AND PUPILS
SOCIALLY
VULNERABLE
POPULATION

CHILDREAN
WITHOUT
PARENTAL
CARE

600,000

citizens supported by
the activities of Delta Foundation
66

67

Following the catastrophic
floods in spring 2014,
Delta renewed Save Kovačevića
Street in Obrenovac
Total donations for
the restoration from
the effects of flooding
EUR

861,365
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On the occasion of marking
25 years of its operation,
Delta Holding bestows another
endowment to Serbia:
“Iskra” - Centre for sports and
rehabilitation of persons
with disabilities in Kragujevac
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People
People are Delta’s greatest asset.
Trained, motivated and satisfied people have enabled the
implementation of entrepreneurial vision. They also contributed to
the company’s ability to respond to all the challenges imposed over
the course of time. Quality human resources are able to implement
changes of the existing businesses and creation of new ones.
Particular attention is paid to the company team spirit. It can
be said that Delta is made of teams and not individuals. This is the
philosophy that applies to all, from the Board of Managers, to the
youngest members of the company.
Nowadays, Delta is a well-established and solid system, equipped
with personnel qualified to carry out ambitious plans.
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The efforts of Human Resources Department are focused on
the choice of the appropriate persons for work in the company
and on daily monitoring of their development. We invest in
creating a stimulating corporate culture, in a work environment
that drives employee’s personal growth and development,
and in improvement of knowledge and skills. Owing to such
environment, we have satisfied employees, and that is the key
condition for reaching outstanding business achievements.
To better understand our employees, we need to know
their opinions, spirit and requirements. Therefore, we have
conducted a large study of internal communications and
employee satisfaction. Based on the obtained results, we adopted
a strategic plan of the Human Resources Department. We
established the position of Internal Communications Manager
and initiated a number of projects within our continuous care for
our people.

38,969 h

of trainings in 2014 and 2015

In 2014, we conducted a contest for the best team and the
best employee. In 2016, we intend to select the best teams within
the company, in 5 categories.
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Care for people
is the foundation
of our success

The value of support
to Delta Holding
employees
EUR

5,000,000

from 2007 to 2015
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11,815
applicants for
Young Leaders

In 2012, Delta Holding launched the program called Young
Leaders, an innovative project for the employment of talented
young people. The program has given excellent results: the
admission of 20 to 30 young leaders became a regular practice
on an annual basis.
Young Leaders program envisages a year’s work practice in
various sectors of Delta Holding, so that the participants get a full
picture of the Company’s operation. Rotations among different
sectors allow them to get to know the work and processes in
different parts of Delta’s business system. Successful participants
become our colleagues. A number of Young Leaders are already in
responsible managerial positions in the Company.
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With regard to the problem of youth
employment, year after year, the program Young
Leaders has been confirming its social justification.
This is also confirmed by the number of interested
candidates, but also by the support that this
program encounters in society, particularly among
the younger population.
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Code
of Ethics
As one of the leading companies, Delta accepts responsibility in setting
new standards in business. Applying modern business practices, we are
setting an example and encouraging the development of the overall
business climate in the market.

Prevention of
Right to a
harassment
safe and healthy
Respect for at work
workplace
diversity
Right to
vocational
training

Code of Business Ethics establishes standards of conduct for
employees in Delta Holding. Through this act, the employees are
instructed to make responsible, professional and moral decisions. All
employees are encouraged to corporate social responsibility and adhere to
the highest business standards in relation to customers, colleagues and
society. From all our employees, we expect accountability, respect for the
law, diligence and honesty.

Norms of Code of Ethics

Right
to salary

80

Respect
for political
rights of
employees

Protection
of personal
information
of employees
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Rear-view Mirror
1991

EARLY
DEVELOPMENT
Delta started its operation in Belgrade, on
February 4th 1991. The owner of the company, a
businessman with extensive experience, together
with his five young associates started the adventure
in which everything was uncertain.
In the first business ventures, Delta did not differ
much from other private companies at that time.
Profit was made by imports of various products.
Very soon the company started exporting
wood, timber, and then mushrooms. Although not
extensive, these jobs were important, because they
contributed to the Company’s foreign currency inflow,
in those times when it was very difficult to generate
foreign currency. But those funds enabled new
imports of consumer goods and business circles were
getting more and more successful.
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1996
A serious step forward was the creation of Delta
Bank - the first private bank in Yugoslavia. President
of the company demonstrated that he had a vision,
and Delta had audacity to enter the uncharted terrain.
Unfortunately, international community imposed
sanctions, the economic situation was becoming
increasingly difficult, and foreign operations almost
impossible. For the first time Delta demonstrated the
skills to adapt to the tectonic changes in the market
and business focus switched abroad, to the countries
of the former Soviet Union. This is how Delta
managed to preserve its business, and staff as well.
In Russia, Delta became the owner of Baikal
Cellulose Plant and what would prove to be especially
important, a distributor of Nike for the USSR
market. It was the first major company with which
Delta established a partnership and the first brand
with which Delta achieved great success. Later on,
such cooperation was to become the rule in Delta’s
operations.

In the market of the USSR, Nike and Delta
made fantastic results. Nike agreed to leave the
development of its own retail stores to Delta, Nike
market share was growing, and it ultimately reached
Adidas which was unmatchable till then.
In Serbia, the management made another
revolutionary decision: they founded Delta Insurance,
one of the few private insurance companies.
Delta established cooperation with new global
brands by becoming an importer and distributor of
Fiat, Lancia, Alfa Romeo and Beiersdorf skin care
company, that is, of Nivea brand.

2000
Key moments for Serbia were crucial for Delta too.
The change of power in 2000 also changed the conditions
for doing business. New climate was a signal for Delta to
relocate the largest part of its business to the country
again.
Baikal Cellulose Plant was sold.
By the end of 2000, Delta Maxi opened the first
facility, thus marking the beginning of a new era in
the operation of the company– development of retail
business.
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2001

NEW MILLENIUM

2003
The collaboration with Pioneer, one of the
largest seed producers in the world started.

The growth of Maxi is unprecedented in this
industry. By the end of 2004, there were 57 retail
facilities and Maxi became the largest retail chain
in the country according to realized turnover. The
development of a new format of Tempo hypermarkets
started.
Delta Insurance achieved more significant market
share and established its first private pension fund.
Delta Bank became the leading bank in Serbia.

2006
For Delta, this basically meant substantial
change of portfolios. The funds obtained from
this transaction were reinvested in new core
businesses, namely in further development of
retail business, followed by a major investment
cycle in agriculture, and launching of a whole new
business of shopping mall development.
Delta became the owner of five large farms in
Vojvodina. Through the acquisitions, the following
food factories became part of the system too:
Yuhor meat industry, flour and pasta factory
Danubius, and the manufacturer of appetizers,
cereals and basic foodstuffs, The Fun&Fit
Company.

REGIONAL
DEVELOPMENT
Delta’s retail business was growing into a
regional giant. By acquiring retail chains in Bulgaria,
Montenegro, Albania and Bosnia and Herzegovina,
Delta Maxi became the largest national retailer and
one of the largest in the region. A major breakthrough
was made in the field of real estate as well. Delta Agrar
became the largest agricultural system in the region.
The list of Delta’s major partners was getting
bigger. The company imported cars like BMW, MINI and
Honda to Serbia. Delta established a new partnership
in the field of insurance: Italian Generali Group acquired
50% of Delta Insurance.

One of the strategic shifts occurred with the sale
of Delta Bank. While many believed that banking
would remain Delta’s key business, Company
management led by the President estimated that
the bank has reached its peak under Delta’s wing
and that it was time for it to become a part of the
global banking network. It was decided to sell it to
Italian banking group Intesa. The sale of Delta Banka
is among the most successful ones in Central and
Eastern Europe. The quality of this bank was best
confirmed by the fact that its new owner kept the
entire staff and that Banca Intesa is still the market
leader in Serbia.
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2007
The first shopping mall, Delta City, was first
built in Belgrade and soon afterwards in Podgorica
too. Delta acquired Hotel Continental in Belgrade.
Due to delays in the development of University
Village for the 2009 Universiade, Delta entered this
project, and within the shortest possible period,
it raised Belville residential complex with nearly
2,000 apartments and two commercial buildings.

2009
According to realized profit, the company officially
becomes the largest one in Serbia. Annual turnover
reaches 3 billion euros.

2011

NEW DELTA FOR
21st CENTURY
In 2011, another major shift in the operation
occurred and that was the period that can be
rightfully called new Delta.
Delta Maxi retail business was sold to
Belgium’s Delhaize Group for the record 932.5
million euros. Delta’s income generated from the
sale of companies thus exceeded 1.5 billion euros.

2014

Delta stepped out of the insurance business by
selling the remaining share to its partner, Generali
Group.
Delta Agrar remains its strategic business,
organized through 5 estates and food factories:
Yuhor, Danubius, Mioni and The Fun&Fit Company.
With excellent business operation of Delta City
shopping malls, and the Crowne Plaza Belgrade,
the company has plans for big investments in
real estate, namely for the construction of a new
shopping mall, new business seat, two luxury
hotels and new office buildings.
Distribution business is growing by
strengthening logistics, and in particular with the
opening of the new Delta Transportation System
distribution centre.
Though the company is much smaller in size,
it is more efficient than ever, and in terms of
organisation and human resources it is ready for
new business ventures.
New Delta, the 21st century company
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