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I. BALANCE SHEET for the period 01/01-31/03/2006 (amounts in euro) 

 

     
 Appendix Note 31/03/2006  31/12/2005 

ASSETS     
     

Tangible Assets (1) 0.18  0.18 
Investments and other long-term receivables (2) 940.10  940.10 
Total fixed assets (a)  940.28  940.28 

     
Brokers receivables (3) 0.00  1,080,444.23 
Other receivables (4) 201,420.64  248,277.22 
Short-term investments  (5) 80,935,034.78  79,632,309.37 
Cash in hand  (6) 16,416,714.20  12,867,984.91 
Total current assets (b)  97,553,169.62  93,829,015.73 

     
TOTAL ASSETS (a) + (b)  97,554,109.90  93,829,956.01 

     
LIABILITIES & SHAREHOLDERS EQUITY      

     
Brokers liabilities (7) 1,101,961.55  0.00 
Liabilities for Taxes and Contributions   86,256.23  154,743.14 
Dividends payable  118,895.87  105,843.95 
Other current liabilities (8) 1,229,245.87  3,849,205.72 
Total short-term liabilities (a)  2,536,359.52  4,109,792.81 

     
Long-term Bank Loans  0.00  0.00 
Other long-term liabilities (9) 9,219.00  9,219.00 
Total long-term liabilities (b)  9,219.00  9,219.00 

     
Share Capital  69,927,491.52  69,927,491.52 
Share premium   568,598.68  568,598.68 
Merger premium  1,146.56  1,146.56 
Reserves (10) 3,661,052.16  2,863,008.52 
Results carried forward  11,936,406.16  2,893,405.24 
Net results of the 3M period   9,578,393.55  13,954,756.28 
Profit from the sale of own shares  567,729.55  567,729.55 
Own shares (items 433,202)  -1,232,286.80  -1,065,192.15 
Owner’s Equity (c)  95,008,531.38  89,710,944.20 

     
TOTAL LIABILITIES & SHAREHOLDERS EQUITY 
(a) + (b) + (c) 

 97,554,109.90  93,829,956.01 
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II. INCOME STATEMENT for the period  01/01-31/03/2006 (amounts in euro) 

     
 Appendix Note 31/03/2006  31/03/2005 
     

Fund management gross income  (11) 11,419,273.25  1,855,025.38 
Less: Fund management cost  1,575,671.43  480,805.63 
Gross profit  9,843,601.82  1,374,219.75 
Other income - expenses  (12) -41,047.22  47.32 
Less: Administrative expenses  150,238.79  143,790.38 
Profit before tax  9,652,315.81  1,230,479.69 
Income tax (L.2459/97)  73,922.26  61,135.51 
Profit (loss) after tax  9,578,393.55  1,169,341.18 

     
Earnings after tax per share – basic (in €)  0.347  0.04 

 

 

III. STATEMENT OF CHANGES IN EQUITY for the period 01/01-31/03/2006 (amounts in euro) 

   
31/03/2006 

  
31/03/2005 

     
Shareholders Equity at the beginning of period (01.01.2006 and 
01.01.2005) 

 89,710,944,20  74,994,205.36 

Earnings for the period after taxes  9,578,393,55  1,169,341.18 
  99,289,337,75  76,163,546.54 
Increase/ Decrease of share (company) capital  0,00  0.00 
Distributed dividends (profits)  -4,113,711,72  -3,095,151.26 
Net income directly recorded in Shareholders Equity  0,00  518,479.98 
Purchases/ sales of own shares  -167,094,65  1,391,517.52 
  -4,280,806,37  -1,185,153.76 
Shareholders Equity at the end of period (31.03.2006 and 
31.03.2005) 

 95,008,531,38  74,978,392.78 

     
 

 

IV. CASH FLOW STATEMENT for the period 01/01-31/03/2006 (amounts in euro) 

  01/01-
31/03/2006 

 01/01-
31/03/2005 

Operating activities      

Proceeds from debtors  12,546,594.56  1,768,284.14 
Payments to suppliers, employees, etc.  -4,722,655.39  12,177,087.44 
Payments (proceeds from returns of) taxes  -142,409.17  -124,464.58 
Interest paid   0.00  0.00 
Total inflows/ outflows from operating activities (a) 7,681,530.00  13,820,907.00 
Investing activities     

Payments for the purchase of tangible and 
intangible assets 

 0.00  0.00 

Proceeds from the sale of tangible and intangible 
asset 

 0.00  0.00 

Proceeds (payments) from the sale (purchase) of 
subsidiaries, 

 0.00  0.00 

affiliated companies, joint-ventures, etc.  0.00  0.00 
Proceeds (payments) from sale (purchase) of investment papers 0.00  0.00 
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(shares,securities)  0.00  0.00 
Interest received  0.00  0.00 
Dividends received  0.00  0.00 
Total inflows /(outflows) from investing activities (b) 0.00  0.00 
Financing activities     

Proceeds from share capital increase  0.00  1,909,997.50 
Purchases/Sales of Own shares  -167,094.65  0.00 
Results from the purchases/sales of Own shares  0.00  0.00 
Proceeds from issued loans  0.00  0.00 
Payments of loans  0.00  0.00 
Payments from liabilities from financial leases (capital installments)   0.00 
Dividends paid  -3,965,706.06  -3,095,247.45 
Total inflows/ (outflows) from financing activities (c) -4,132,800.71  -1,185,249.95 
Net increase (decrease) in cash and cash equivalents for the 
period 

3,548,729.29  12,635,657.05 

Cash & cash equivalents in the beginning of the 
period 

 12,867,984.91  12,534,308.21 

Cash & cash equivalents in the end of the 
period 

 16,416,714.20  25,169,965.26 

     
 

V. ADDITIONAL DATA AND INFORMATION 

 

1. The Company employs one person and has signed contracts for outsourced services. As of 

31/03/2006 it employed one person. 

2. The Company has been tax audited through the financial year 2001. 

3. There are no outstanding legal cases or any court or arbitration decisions, which could have a 

significant effect on the financial condition or operation of the Company.  

4. Based on the decision of the Extraordinary Shareholders Meeting as of 20/09/2005 the company has 

proceed to the purchase of 433,202 own shares with average purchase price € 2.84 per share. 

5. As of 31/03/2006 the net asset value of the company’s share stood at € 3.37. 
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VI. APPENDIX to the interim Financial Statements for the period 01/01-31/03/2006 (amounts 

in euro) 

 

I. General Information 

 
Company information 

 

Corporate name: «ALPHA TRUST – ANDROMEDA S.A. CLOSED-END INVESTMENT 

FUND» with the distinctive title «ALPHA TRUST – ANDROMEDA S.A. », as defined by article 1 

of the company’s statutes. 

Establishment: The company’s statutes were compiled by the notary Mr. Evangelos 

Drakopoulos, under the act No 3353/21.6.2000 and the corrective act No 3396/24.7.2000 and 

was approved by the decision No � 2-8479/25-7-2000 of the Ministry of Development (National 

Gazette issue No 7173/31-7-20000). The operation license was granted with the decision No 

5/192/6-6-2000 of the Hellenic Capital Market Commission. 

The company is governed by the stipulations of articles 27-40 of the L..3371/2005 «Law on 

Closed-End Investment Funds » and by L. 2190/1920 « Law on Societes Anonymes ».  

As a closed-end fund, the Company is also governed by the Code of Ethics for Mutual Funds 

and Closed-end Funds (decision No.132/2/19.5.1998 of the HCMC). 

Headquarters: Municipality of Kifissia, and in particular, 5-7, Xenias & Charilaou Trikoupi Str. 

in offices sublented by «ALPHA TRUST Investment Services S.A.» . 

Duration: The duration of the company is set at 50 years since its establishment, as provided 

for in article 4 of its statutes. The duration of the company can be prolonged by decisions of the 

Shareholders Meeting, which are made according to the provisions of articles 27 par. 3 & 4 and 

28 par. 2 of its statutes. 
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Scope of the company: The scope of the company, as defined in article 3 of its statutes, is 

the exclusive management of financial assets The company may cooperate with and/ or 

participate in any related company with any form of participation according to the above-

mentioned scope. 

Share Capital: The company’s share capital amounts to 69,927,491.52 euro, divided to 

28,658,808 shares of a nominal value of 2.44 euro each and is deposited in full. 

Shares: The Company’s shares are nominal and are negotiated in the Athens Stock 

Exchange as of 19/12/2001. 

Currency: The presentation currency of the company is the euro and therefore the financial 

statements are presented in euro. 

Company management: According to its statutes, the Company is managed by the Board of 

Directors, which consists of 5 to 11 members. The current composition of its Board of Directors 

according to the decision of the Extraordinary General Meeting as of 24/08/2005, numbers seven 

members and is as follows:  

a)  Nikolaos Kyriazis, President-Executive Member 

b)  Michael Hatzidakis, Vice-President-Executive Member 

c)  Konstantinos Tzinieris, Managing Director-Executive Member 

d)  Anastassia Dimitrakopoulou, Non-Executive Member 

e)  Nikolaos Karageorgiou, Independent, Non-Executive Member 

f)   Sotirios Chryssafis, Independent, Non-Executive Member 

g) Alexander Zagoreos, Independent, Non-Executive Member 

 

Approval and availability of the Financial Statements 
 

The interim financial statements of the Company have been prepared in accordance with the 

International Financial Reporting Standards adopted by the European Union. 

The interim financial statements for the nine-month period regard the period from January 1 

to September 30, 2005 and have been prepared according to the I.A.S. The interim financial 

statements were approved by the Company’s Board of Directors as of April 17, 2006 and have 

been published by posting them on the internet in the address www.alphatrust.gr/andromeda.htm  
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II. Accounting methods used for important transactions and events 

 

Financial instruments 

The main financial instruments of the Company are Cash, short-term investments and short-

term receivables and liabilities. All financial instruments are valued at their fair value with 

recognition of changes in the Income Statement.   

More specifically, for the Short-term investments (portfolio) the management of the Company 

characterizes them as “held for commercial purposes”. In this case, the initial recognition is made 

at the fair value, without the transaction expenses and then it is again valued at fair value through 

the Income Statement, as provided for in IAS 39. 

As for the other Financial Instruments concerning liabilities or receivables the management of 

the Company, taking into account their short-term nature considers that their fair value is equal to 

the value in which they are reflected in the Company’s accounting books. 

There are no mortgages against the Financial Assets. 

 

Foreign currency translation 

Foreign currency transactions are translated into Euros using the fixing exchange rates of the 

official list of the European Central Bank prevailing at the dates of the transactions. On the date of 

presentation of the financial statements, the financial assets presented in foreign currencies are 

translated into euros at the rates of exchange prevailing on that date. Exchange differences 

arising from the conversion are recorded in the Income Statement. 

 

Financial risks 

a) Market risk 

 
Market risk regards the possibility of loss due to the change of the shares’ market prices. 

In order to limit the risks, the Company chooses the companies in which it invests according 

to qualitative and quantitative criteria. The Company does not invest over 10% of its Shareholders 

Equity in securities of the same issuer.   

 
b) Foreign exchange risk 

 
The impacts of the change in the rates of several currencies, in which the Company has 

invested in securities, do not influence substantially the Company’s results. 

 
c) Interest rate risk 

 
The interest rate risk results from changes in the interest rate markets. 

This risk is almost null for our Company, since the financial assets do not depend to a great 

extent on the interest rates. 
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d) Liquidity risk 

 
Liquidity risk is the risk of not being able to fulfill the financial liabilities when they are due, 

because of lack of the necessitated liquidity. 

This risk does not exist for our Company, due to the non-existence of liabilities and to the 

high cash reserves. 

 

e) Credit risk 

Credit risk regards cases of infringement of the obligation of contracting parties to fulfill their 

liabilities. The main contractors of the Company are the brokers, with which the credit risk 

becomes nil, because their liabilities are automatically settled through the settlement system. 

 

Fixed assets 
 

� � Property, plant and equipment 

 
Fixed assets are valued at cost, plus any additions and improvements, less accumulated 

depreciation and impairment.  

  

All repairs and maintenance are charged to the income statement during the financial period 

in which they incurred. 

Depreciation is charged in the Income Statement using the straight-line depreciation method 

over the estimated useful life of the fixed assets. The estimated useful life of the assets per 

category is as follows: 

 

Furniture 5 years 

PCs & Electronic systems 3-4 years 

Telecommunications equipment 5 years 

Other equipment 5 years 

 

There was no need for adjustments on the useful lives of property, plant and equipment 

mainly due to the non-significance of the accounts. 

The Company does not have privately-owned property or plant. 

 

� � Intangible Assets 

 
Intangible assets are valued at cost plus any additions or improvements, less accumulated 

depreciation and impairment.    

As for the intangible assets previously capitalized (as “Establishment expenses”) and 

gradually depreciated according to the previous legislation with an annual rate of 20%, according 
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to the IFRS it was deemed necessary that their depreciation (unamortized balance) should be 

made directly to the Equity as of 31.12.2004. 

The Company records to the intangible assets the value of acquisition of software, which it 

depreciates with rates of 30% (useful life 3.3 years).        
 

 

Short-term Investments in securities  

The main scope of the Closed-end Funds, according to L. 3371/2005 is the management of 

transferable securities portfolio. 

The Company’s cash in hand is invested:  

- In shares listed in the main and parallel market of the Stock Exchange of a Member State 

of the EU. 

- In shares listed in another supervised market of a Member State of the EU, given that it 

operates normally, it is recognized by the proper authorities and it is open to the public. 

- In shares listed in the main or parallel market of the Stock Exchange of a Non-Member 

State of the EU, given that this market operates normally, it is recognized by the proper 

authorities and it is open to the public. 

- In domestic open-end fund shares, in EU open-end fund shares and in other non-EU 

European open-end fund shares. 

- In newly issued shares under the following conditions: 

a) Their issuance includes the obligation to be listed within one year the latest in stock 

exchanges and markets as mentioned above 

b) In case that the newly issued shares regard the increase in the share capital for an 

initial public offering of a firm, according to the provisions of article 8 of C.L. 2190/1920, 

the company may sign an agreement with the listing broker of the abovementioned 

issuance for the participation in the public offering, as long as the above mentioned 

subparagraph (a) is fulfilled. 

- In other shares, up to the amount that does not exceed on the placement day the 1/10 of 

the company’s owner’s equity, after receiving a special permit from the Hellenic Capital 

Market Commission. 

- In tangible and intangible assets servicing the direct operating needs of the company, up 

to the amount of 1/10 of the owner’s equity. 

- In cash and bank deposits. During the placement of the abovementioned cash in hand 

the company complies with the conditions and limitations provided for by law for closed-

end funds. 

The management of the Company characterizes the portfolio, as defined above, as “held for 

commercial purposes”. Securities are presented at fair value without the transaction expenses 

and are then valued again at fair value through the Income Statement, as provided for in IAS 39. 
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For the shares listed in stock exchanges the fair value is the current price of the date in which 

they are presented, while for non-listed shares the fair value is the one defined according to data 

on the date in which they are presented. For bonds and open-end funds held by the company, the 

fair value is the published price on the presentation date of the Financial Statement. 

 

Trade and other receivables 

Receivables are presented after the deduction of any amounts considered to be doubtful 

(non-collectible). Any receivables in foreign currency are recorded based on the value of the 

foreign currency at the date of the transaction and are presented in the financial statement based 

on the value of the foreign currency at the presentation date. 

  

Cash  

Cash comprise cash on hand as well as cash equivalents, such as deposits in repos, sight 

and time short-term deposits in euro and in foreign currency and are presented at their true value. 

Any cash in foreign currency is valued based on the value of the foreign currency on the 

presentation date. 

 
Own shares  

The acquisition of own shares appears in the owner’s equity at acquisition cost. The result 

from the sale or purchase of own shares also appears in the owner’s equity.  

 
Dividends 

Dividends payable are presented as a liability after their approval from the Shareholders 

Meeting. 

  

Provisions 

Provisions are recognized when the company has a legal or a presumptive evident obligation 

as a result of past events and it is more likely that an outflow of resources will be required to 

settle the obligation. 

 
Tax liabilities (current and deferred) 

The Company is taxed according to the provisions of paragraph 3 of article 39 of Law 

3371/2005, as in force, and must pay an annual tax of 0.3% on the average investments in 

current values plus cash in hand as presented in the quarterly investment tables (article 34 of L. 

3371/2005). With the above payment all tax liabilities for the company and the shareholders are 

settled and therefore there is no deferred taxation. 

 

Income 

The Company’s income is broken down to: 
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(a) Income from purchase or sale of securities: It includes the result arising from the sale of 

securities, as well as the surplus value or the undervalue resulting from the valuation of the 

management funds in current values at the date of preparation of the financial statements. 

(b) Income from interests: It includes the interests received, as well as the interests which 

should have been received based on chronological analogy using the real interest rate. 

(c) Dividends: Dividends are considered as income when the right for their collection is 

established at the ex dividend date. 

 
Expenses 

Expenses are recorded when they are made. Expenses also include operational leases which are 
recorded as expenses based on the payments made according to the time of use of the leased 
item. 
 
 

II. Disclosures provided for by several I.F.R.S. 

 

(1) Fixed Assets 
 

Break down of the fixed assets: 

 
 

 

TABLE OF CHANGES OF FIXED ASSETS (IN EURO) 

 ACQUISITIO

N COST  

ADDITIONS 

2005 

ADJUSTMENTS 

UNDER IFRS 

ACQUISITI

ON COST  

DEPRECIATI

ON 

DEPRECIATI

ON 

ADJUSTMENT 

OF 

DEPRECIATIO

N TO IFRS 

NET BOOK 

VALUE 

 01/01/2005   31/12/2005 31/12/2005 2006 . 31/03/2006 

TANGIBLE ASSETS          

FURNITURE AND OTHER 

EQUIPMENT  

100,965.65 0.00 0.00 100,965.65 100,965.47 0.00 0.00 0.18 

 

(2) Investments and other long-term receivables 

 
It involves a guarantee for the lease of a vehicle. 

 

(3) Receivables from brokers 

 
It regards the sale of securities of the three last days of the period. For the accounts of brokers 

presenting debit or credit balances, the Company sets off the receivables and the liabilities and 

depending on the debit or credit balance resulting, it appears respectively in the receivables or 

debts of the balance sheet. 

 

(4) Other receivables 
 

The “Other receivables” account as of 31.03.2006 is broken down as follows: 
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 31/03/2006 31/12/2005

Accrued interests of bonds 70,345.80 98,042.57
Accrued interests of time deposits 6,032.57 2,957.81
Dividends to be received 76,151.02 80,603.50
Greek State Receivables 46,853.08 46,853.08
Long-term prepaid expenses 0.00 7,549.58
Sundry debtors 2,038.17 12,270.68

 201,420.64 248,277.22
All receivables are short-term and there is no doubt that they will be collected. 

 

(5) Short-term investments in securities 
 

The securities account is broken down as follows: 

 

 31/03/2006 31/12/2005

Shares listed in the Athens Stock Exchange 58,510,330.38 63,746,829.50
Shares listed in foreign stock markets 8,472,450.58 4,972,959.87
Shares non-listed in the Athens Stock Exchange 0.01 0.01
Domestic bonds 0.00 0.00
Foreign bonds 8,438,184.88 7,735,334.28
Domestic Open-end funds 1,070,602.51 1,996,788.59
Foreign Open-end funds 4,443,466.42 1,180,397.12

 80,935,034.78 79,632,309.37
 

A full analysis of the Company’s portfolio is included in the investment table as of 31/03/2006. 

 
Basic allocation of portfolio:   

 31/03/2006 

Shares 68.81% 
Bonds 8.67% 
Collective investments 5.66% 
Cash 16.86% 

 100.00% 
 

Currency allocation of portfolio:  
 31/03/2006 

Euro 88.34% 
British pound 2.55% 
Yen 0.71% 
US Dollar 8.10% 

 100.00% 
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(6) Cash in hand  
 

Cash in hand as of 31.03.2006 is broken down as follows: 

 

 31/03/2006 3112/2006

Cash 343.36 368.28
Sight deposits in euro 1,434,339.57 113,118.22
Sight deposits in foreign currency 504,137.26 15,429.56
Time deposits in euro 14,477,894.01 12,739,068.85

 16,416,714.20 12,867,984.91
 

(7) Liabilities to brokers 

 
It regards liabilities for securities purchases of the three last days of the period. 
 
(8) Other current liabilities 

 
 
The other current liabilities as of 31.03.2006 are broken down as follows:   

  

 31/03/2006 31/12/2005

Sundry creditors 141,626.62 3,826,119.51
Liabilities to Social Security 943.10 1,886.20
Accrued expenses 1,084,391.50 18,915.36
Checks payable 2,284.65 2,284.65

 1,229,245.87 3,849,205.72
 

(9) Other long-term liabilities. 

 
This account involves the provision for retirement benefit obligations. 

 
The retirement benefit obligations amount to euro 9,219.00 for the compensations paid by the 

company, in accordance with L. 2190/1920, to employees retired. The compensation amounts to 

40% of the relevant amount of compensation that would be paid in case of dismissal. There was 

no need for further adjustment of the accumulated provision based on some actuarial study due 

to the small number of people employed. The above mentioned provision is included in the long-

term liabilities because on 31/12/2007 no right for retirement will be established. 

There are no other defined benefit plans. 
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(10) Reserves 

 

Reserves as of 31.03.2006 are broken down as follows: 

 31/03/2006 31/12/2005

Legal Reserves 798,043.64 0.00
Special Reserve under L. 1969/91 2,842,632.51 2,842,632.51
Difference from the conversion of share capital into 
euros 20,376.01 20,376.01

 3,661,052.16 2,863,008.52
 

(11) Gross revenues from portfolio management 

Broken down as follows: 
 

 31/03/2006 31/03/2005

Portfolio revenues  276,434.34 323,185.93
Profit from securities transactions 11,142,838.91 1,531,839.45

 11,419,273.25 1,855,025.38
 

Portfolio revenues include the interest already received as well as the interests that should 

have been received based on chronological analogy using the real interest rate and are analyzed 

as follows: 

 31/03/2006 31/03/2005

Dividends from securities  80,299.77 103,037.15
Deposit interests 92,131.16 103,667.79
Bond interests 104,003.41 116,480.99

 276,434.34 323,185.93
 

The income from securities transactions are recognized and recorded in the Income 

Statement and include profits from securities (shares, bonds, mutual funds, results from 

derivative financial products, etc.) transactions, as well as the results from the valuation of 

securities at the end of each period reported in the financial statements of the company. 

    

More specifically, the “Profit from securities transactions” account as of 31.03.2006 is as 

follows: 

 31/03/2006 31/03/2005

Profit from transaction of shares 3,469,374.46 1,875,550.23
Profit from stock taking due to IFRS 7,655,468.53 -346,649.00
Profit from mutual fund transactions  4,099.36 31,864,.20
Loss from bond transactions 13,896.56 -28,925.98

 11,419,273.25 1,531,839.45
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(12)  Other income-expenses 

“Other income-expenses” as of 31.03.2006 are broken down as follows: 

 31/03/2006 31/03/2005

Debit exchange differences -45,185.86 0.00
Credit exchange differences 4,138.64 47.32
 -41,047.22 47.32
 

Other information 
 

The management of the Company’s portfolio according to the decision of the Board of 

Directors as of 19.12.2005, is assigned, according to the as of 20.12.2005 “Portfolio Management 

Contract”, to ALPHA TRUST Securities which performed all transactions during the period 1/1/-

31/03/2006 based on the investment policy defined under the decision as of 31.12.2002 of the 

Extraordinary Shareholders Meeting. The duration of this Contract, that approved by the Ordinary 

Shareholders Meeting as of 08/03/06 according to L. 3371/2005, if not denounced it is 

automatically renewed for one year at a time with the approve of the Ordinary Shareholders 

Meeting.  

The Board of Directors has also nominated an Investment Committee, whose role is 

exclusively consulting on the investment issues of the Company.  

The Company has signed an agreement with ALPHA TRUST Securities in order to borrow an 

employee, who serves as an internal auditor. 

The Accounting and Financial Services, as well as the Shareholders Services, with the as of 

19.12.05 decision of the Board of Directors, have been assigned, with the as of 20.12.2005 

“Portfolio Management Contract”, to ALPHA TRUST Securities, and are provided according to the 

relevant contract signed between the two parties, in accordance with the decision as of 

20.08.2000 of the Company’s Extraordinary Shareholders Meeting. The duration of the contract, 

that approved by the as of 08/03/06 Ordinary Shareholders Meeting according to the L.3371/2005 

is annual and if not denounced, it is automatically renewed for one year at a time. ALPHA TRUST 

Securities offers the Company additional supportive services for its day-to-day works with no 

extra charge. 

The as of 08/03/2006 Ordinary Shareholders Meeting pre-approved BoD payments for 2006 

financial year, of total amount of € 116,000.00. 

 

Kifissia, April 17, 2006 

 

CHAIRMAN OF THE BOD MANAGING DIRECTOR ACCOUNTING MANAGER 
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