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HISTORICAL MILESTONES

 Honoured with the Third Class Labour Order 
by the President of State.

 

 

 Increased the paid-up capital to VND 672 
billion.
 Swiss Re became the strategic partner (25% 
stake).

1997

 The first enterprise of the insurance industry 
and tenth enterprise listed on Hanoi Stock 
Trading Center.

 

 

Founding of VINARE as the 1st domestic 
reinsurance company with initial capital of 
VND 40 billion. 
Compulsory reinsurance scheme (ended in 
2005).

20142012 - 2013
 

 

 

 Corporate restructuring.

 New IT system (WebXL) in operation.

 Assigned a financial strength rating of B++ 
(Good) and issuer credit rating of bbb by 
A.M. Best Asia-Pacific Ltd.

 

 

 

 Issued bonus shares to increase charter 
capital to VND1,310 billion.
 Received Third Class Independence Order of 
the State on the 20th anniversary of 
establishment.
 Maintained Financial Strength rating of 
“B++” and Issuer Credit rating of “bbb”.

1994 1999

2006 2007 - 2008
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 Issued bonus shares to increase the paid-up 
capital to VND 1,008 billion.

 

 Successfully equitized and started operation as a shareholding 
Corporation with paid-up capital of VND343 billion.
 13 direct insurers as strategic shareholders committed to ceding 
business to VINARE.
 Honoured with the Second Class Labour Order by the President of 
State on its 10th Anniversary.

 The head quarter 
building at 141 Le 
Duan, Hanoi was 
inaugurated and put 
into operation. 

2011

 
–

 

 

 

 VINARE was honoured among Top 30 Transparent Enterprises of 
Hanoi Stock Exchange in 2017 for the fourth consecutive time.
 Maintained Financial Strength rating of “B++” and Issuer Credit 
rating of “bbb+”.
 Awarded with the “Vietnam Excellent Brand 2017” by Vietnam 
Economic Times.
 “Best Reinsurance Brand”  in Vietnam 2017 by Global Brands 
Magazine.

2017

  

 Awarded with the First Class Labour Order 
by the President of State on its 15th 
Anniversary.

2009

2015 - 2016 
 –

 Development Strategy for 2015 –  
 2020 approved by the General   
 Meeting of Shareholders. 

 Financial Strength rating of “B++”  
 and Issuer Credit rating upgraded to  
 “bbb+”.

 

2001 2004 - 2005
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 Contributing to the sustainable development of Vietnam insurance market through raising awareness on insurance,  
 providing reinsurance capacity and supporting the development of insurance products for large numbers of residents.

 Actively participating in sustainable development of Vietnam.

 

 

 
 
 

 

 
 

 

Nam.

 Strong profit to investors
 Improving insurance market efficiency and profitability:
 Risk and capital management
 Training and knowhow transfer 
 Insurance and reinsurance market information

 Sustained insurance market growth
Providing reinsurance capacity as required
Supporting new insurance product development 

 Active involvement in promoting sustainable 
development of Vietnam.

Providing long-term solutions and services of  
 international quality domestically and regionally
Supporting Vietnam insurance industry, aiming for  
 a sustainable and efficient market growth 
Acting as a professional investor
Assuming social responsibility to support the  
 socio-economic development  and international  
 competitiveness of Vietnam

TO BECOME THE LEADING 
REINSURER IN VIETNAM

VISION

GROWTH TARGETS 2016 - 2020

OUR VALUE PROPOSITIONS 

SUSTAINABLE DEVELOPMENT 

Gross written premium growth: 12%/year

Net written premium growth: 16%/year

Combined ratio: 93%      

–
According to the Development Strategy 2016 – 2020 approved by the Annual General Meeting of Shareholders 2015
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LETTER TO SHAREHOLDERS
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Chairman
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Indicator
Initial Plan

Restated Plan

Gross written premium

Retroceded premium 

Net premium income

Net income from insurance business

 
Total expenses for insurance 
activities

Gross profit from insurance 
business

 
Gross profit from financial activities

Administration expenses

Net profit from business

Profit from other activities

Share of net profits of associates

Profit before tax

Profit after tax

 Unit: VND million
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Year

Lines GPW NPW GWP NPW

Engineering

 
Property

Energy

 
Aviation

 
Marine 

 
Miscellaneous 

Life 

 
Agriculture

 
Offshore fishing boat

K-care

Total 

Engineering0.5%2.7% 0.5% 5.6%

0.5%

0.3%
0.7%

2.3% 0.25%

0.2%
1.9%

25.8%

24.6%

28.2%

13.4%
24.7%

22.7%

10%

35.7%

GPW NPW

Unit: VND million
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Investment porfolio

Investment Income & others

 Unit: VND million

Unit: VND million

No. Portfolio
2017 2016

Proportion

Deposits

Bonds

Private Equity

Securities, Fund Certificates, Entrusted 
Investment

  
Office leasing

6
Real estate

Current deposits

No. Indicator

A
&

Investment revenue & others

Deposits

 
Bonds

Equities

Securities,Fund Certificates,Entrusted Investment

 
Office leasing

6
Foreign exchange gain and foreign currency 
revaluation in period

 
Other incomes

B
&

Investment expenses & others

C
&

Investment income & others
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Top 500 most profitable companies 2017; ranked 
5/14 most profitable insurance companies in the List 
Profit 500 by Vietnam Report (annually since 2007).

&
&

Enterpise with Best financial indicators 2017 and 
the Insurance Company with Best financial 
indicators 2017 granted by Enterprise Evaluation 
Program by Hanoi University of Business and 
Technology, Vietnam Association of Accountants 
and Auditors and Business Forum Newspaper.

“Vietnam Excellent Brand 2017” granted by Vietnam 
Economic Times (annually since 2003).

01

02 03

04

“Best Reinsurance Brand in Vietnam for the year 
2017” given by Global Brands Magazine in United 
Kingdom.
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The Corporation has continued to provide added values to the clients via several seminars and workshops:
 The 7th Reinsurance Conference with the theme “Opportunities for Sustainable Growth” in Phu Quoc;
 Seminar on “Inherent Defects Insurance” in co-ordination with Swiss Re; 
 Seminar on Property Risk Management in co-ordination with Korean Re.

05



&

–

Besides, VINARE’s Board of Management actively 
participated in international activities and 
conferences: 
Deputy CEO Nguyen Manh Linh and Yves-Daniel 
Cochand participated in the Seminar on Disaster 
Risk Financing and Insurance Policies organized by 
The Ministry of Finance (the National Institute for 
Finance Strategy, the Insurance Supervisory and 
Authority, and the Department of Public Asset 
Management). This was one of the events within 
the framework of the APEC Finance Ministers' and 
Deputy Governors’ Meeting 2017, which marked 
the beginning of the 2017 APEC Finance Ministerial 
Process.
 Deputy CEO Yves-Daniel Cochand participated in 
the 7th Annual APEC Asia-Pacific Forum on 
Financial Inclusion in 2017 in Hoi An City, Quang 
Nam province, organized by the State Bank of 
Vietnam, in association with the APEC Business 
Advisory Council (ABAC), the Asian Development 
Bank (ADB), the Asian Development Bank Institute 
(ADBI), and the Foundation for Development 
Cooperation (FDC).
 Deputy CEO Yves-Daniel Cochand participated in 
the “Inter Ministerial Technical Workshop on 
Valuation of Climate Change Impacts in Vietnam”.

06

201722
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Actively sought for solutions regarding Offshore 
Fishing Boat insurance, Agriculture insurance and 
other special topics on market regulation and 
development policies of the Government.

07



Developed Customer Management software, 
Human Resource Management application and 
Accounting software.

Continued to maintain international credit 
rating: financial strength rating of B++ and 
issuer credit rating of “bbb+” (A.M. Best).

–

Continued to deploy the SCA program (Strategic 
Cooperation Agreement between VINARE and 
Swiss Re) in some areas like human resource 
training and development, product providing 
capability, underwriting capability, management 
capability, investment capabililty, IT and training 
for the market. Accelerating the activities of the 
Public Sector Business Development Department 
in order to study solutions and products that can 
meet the economic and social demand.

Co-ordinated with primary insurers in risk surveys 
and training: As risk management is becoming an 
important and essential part in daily operation of 
many local insurers whilst the market still lacks 
high quality and experienced risk engineering 
team. In 2017, VINARE co-operated with direct 
insurers to carry out several risk surveys and 
provided training on risk assessment for clients. 
The functioning of the Risk Management 
Department started to have positive impacts on 
VINARE’s business results as well as provided 
value added services in terms of risk management 
for the market.

Carried out periodical review of losses and risk 
surveys for the purpose of internal risk 
management and to provide recommendations 
for clients.

08

09

12

13 14

Provided inputs to the draft of Circular 
50/2017/TT-BTC and the draft of Decree about 
Agriculture Insurance.

10

Started to build up actuary capability.

11

VINARE24
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VINARE’S RISK IDENTIFICATION AND EVALUATION

Risk Code

 Insurance Risk  Operational Risk

TT Market Risk TC Financial Risk

TD Credit Risk HR Risk

Investment Risk Legal Risk

Strategic Risk DT Reputation Risk

IT IT Risk DP Reserve Risk

VINARE’S RISK LANDSCAPE

 Core risks  Operational risks  Other risks

 Insurance risks
Underwriting

Natural catastrophe
Reserving

People Liquidity

Process Strategy

Insurance/Financial market risks
Interest rate

Exchange rate 
Equity market

System Legal

External events Reputation

Credit risks
Insolvency/Default

Rating downgrade …
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Risk which has minor impacts on VINARE’s operation and/or business results
Risk which is in a downtrend with low speed of onset
Effective mitigation is in place or could be processed later

Risk which has moderate impacts on VINARE’s operation and/or business results 
Risk which has an unclear trend with medium speed of onset (6-12 months)
Mitigation needs to be revised and monitored.

Risk which has major impacts on VINARE’s operation and/or business results 
Risk which is in an uptrend with high speed of onset 
Mitigation was ineffective and need immediate attention.

 CORE RISKS

Insurance risks

Code Identification Mitigation Status

Difference in terms and conditions between inward 
and outward contracts leads to the fact that risks 
accepted are not shared or covered in the outward 
reinsurance contracts (if exceeding VINARE’s 
retention).

- Treaty contracts: Underwriting departments 
are responsible for reviewing and ensuring 
that all accepted risks (if exceeding VINARE’s 
retention) are shared or covered in the outward 
reinsurance contract.

- Facultative contracts: strictly control insurance 
clauses to ensure that the accepted risk to be 
covered/shared by the outward contract.

An extraordinary catastrophic events may quickly 
deteriorate the overall business performance (the 
loss could be equal or exceed VINARE deductible in 
Cat XL treaty, ~ USD 5 million). - Apply event limit for property and engineering 

inward treaties.
- Apply sub-limit for Nat Cat in facultative accounts.
- Cat XL treaty in place.
- Take advantage of partner expertise in Nat Cat 

risk assessment.
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Unawareness of accumulation per risk due to 
missing/lacking information of non-bordereaux 
treaties/co-insurance. - Actively cross check information from treaty 

bordereaux and set up co-insurance condition 
in inward treaties.

- Estimate maximum potential retention per risk 
in various scenarios and set up appropriate 
action to control.

No appropriate costing tool that could be used 
effectively in underwriting practice in Vietnam 
market.

-  Annually review terms and conditions, commissions 
on basis of technical analysis before renewal with 
consideration of long-term relationships with each 
client to determine adequate pricing.

- Take advantage of available costing tool for 
reference.

Inadequate reserving.

- Fully comply with regulations on reserving practice.
- Benchmark reserving practice with other reporting 

standards for reference.

Change in technical reserves as the result of new 
reserving methods applied following Circular 50. - Based on the new reserving methods registered 

for Ministry of Finance’s approval, changes in 
reserving methods have negligible impact on 
VINARE’s current technical reserves.

Investment risks

Code Identification Mitigation Status

Investment accumulation due to the concentration of 
capital/assets invested in one or a group of related 
partners, so investment results can be seriously 
affected if the partner has unfavorable business 
results.

- Assessing the market situation, business performance 
of partners. To comply with the limits of investment 
allocation in accordance with the Investment 
Guideline.
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 Insurance market risks/ Financial market risks

Code Identification Mitigation Status

Unhealthy competition with consecutive reduction 
of premium rate over years has severely affected 
VINARE's revenue. This also causes imbalance in 
premium and liability, making it difficult for VINARE 
when placing outward reinsurance contracts.

- Treaty contract: Annual review each contract 
with cautious and thoroughly analysis to 
ensure the efficiency.

- Facultative contract: comply with Facultative 
underwriting guideline, carry out risk 
assessments before accepting risks.

Hardening reinsurance market makes it difficult to 
place outward reinsurance contracts (tightening 
terms and conditions, higher cost).

- Continue to negotiate with VINARE's strategic 
partner and other high-rated reinsurers. None 
of oversea reinsurer is non-rated.

Unfavorable exchange rate may adversely affect 
VINARE payment.
- Unclear terms of payment in USD. By regulation, on 

one hand, cedants pay VINARE in VND meanwhile, 
one the other hand VINARE has to pay reinsurer 
in USD.

- Claim payments are made when exchange rate is 
unfavorable to VINARE.

- Strictly manage the plan to use foreign currency 
and solutions to limit the effect of exchange rate 
fluctuation.

Code Identification Mitigation Status

Interest rate fluctuation, driven by macroeconomic 
policies, may have adverse effects on the profitability 
of fixed income portfolio. - Assess the market situation, business performance 

of banks and bond issuers. Include the early 
withdrawal clause in term deposit contracts. 
Diversify duration of term deposit contracts and 
prioritize purchasing bond contracts with a transfer 
assistance before maturity clause.   

Insurance market risks

Financial market risks
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Volatile stock market may have adverse effect on the 
profitability of stock and entrusted fund portfolio. - Assess the market situation, business performance 

of companies that VINARE purchased stocks. At the 
same time, closely follow the asset management 
plan of entrusted funds.

Liquidity is not guaranteed because investment 
portfolios have difficulties in making investment; or 
converting investment assets into cash or liquidity is 
below expectation.

- Maintain a large proportion of total investment 
portfolio invested in term deposits. 

- Prioritize purchasing bond contracts with a 
transfer assistance before maturity clause.

- Encourage companies in private equity portfolio 
to go public.

- Invest in stocks with high liquidity.
- Have liquidity criteria in entrusted fund contracts.
- Select real estate projects with high liquidity.

Code Identification Mitigation Status

Unable to collect indemnity from facultative oversea 
reinsurers due to their insolvency or non-cooperation 
in payment.

- Ensure timely premium payment.
- Comply with Facultative guideline. Prioritize high 

rating reinsurers (minium A- by A. M. Best and 
long-term partners).

Payments and debt collections do not follow the 
payment schedule as per reinsurance contracts due to:
- Late SOA issuance affects the payment schedule as 

per contract.
- Clients deliberately delay or do not cooperate to 

pay debts.
- Could not collect debt due to lack of supporting 

documents requested by clients.
- Delay in premium payments may result in clients 

refusing to pay claims.  

- Make a regular and systematic offsetting plan.
- Meet clients to discuss and solve problems.
- Report to management for support for outstanding 

cases without a settling solution.
- Assign staff dedicate to monitoring and offsetting 

debts and payments.

Credit risks
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Fail to meet the minimum solvency margin as per 
regulation.

Currently, VINARE’s solvency margin/Minimum 
solvency margin ratio are among the highest 
ones in the Vietnamese insurance market. This 
ratio can lower a little bit in the future due 
to the growth of inward premium revenue, 
however, will still stay at a high level and fully 
comply with the regulation.

Unable to maintain current Rating (B++) due to:
- Higher requirement from rating agencies (changes 

in evaluation approach).
- Poor business performance coupled with a weak 

business plan could quickly deteriorate the balance 
sheet strength.

- Timely update changes in A. M. Best’s evaluation 
method in order to efficiently adapt new 
requirements in rating process.

- Continue to improve business results and develop 
an appropriate growth strategy to ensure a 
sustainable development.

Banks, issuers become insolvent or fail to meet the 
payment as agreed or on time; And/or lowered 
investment value due to fluctuations in business 
performance of partners.

- Assess the market situation, business performance 
of banks and issuers.

- Term deposits contracts include early withdrawal 
clause.

- Prioritize purchasing bond contracts with a transfer 
assistance before maturity clause.

- Regularly review and update the equity investment 
portfolio to take timely measures.
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Code Identification Mitigation Status

- Staff do not fully understand underwriting guidelines, 
claims guidelines, do not comply with instructions (for 
e.g. accepting excluded risks, exceeding underwriting 
authority or inaccurate claims handling).

- Staff do not comply with underwriting authority.

- Periodically update related staff with new/revised 
contents of underwriting guidelines.

- Ensure compliance of 4-eyes principle (with supervision 
of Managers).

Inaccurate assessment of risk quality due to lack of 
information from clients or inadequate capability 
of underwriters, risk management staff or personal 
misjudgment.

- Underwriters and risk management staff shall 
carefully review the information provided, 
actively requesting clients to provide sufficient 
information or clarify any query.

- Ensure compliance of underwriting guidelines/
assessment and 4-eyes principle.

- Organize internal training/ discussions.

Losing key personnel at Department manager level 
could affect VINARE’s operation in the medium term 
(<1 year).

Inadequate staff counts, staff’s capability do not 
meet job requirements.

Temporary staff relocation between departments 
or recruit new staff to meet job requirements.

Employee’s moral hazard and behavioral misconduct 
could impact the reputation or put the Corporation 
at disadvantage.

- Building corporate culture and solutions related 
to community activities, propaganda and 
education…

- Strictly monitor and assess the compliance with 
regulations of the law and Corporation in the 
implementation and have clear and transparent 
reward policy. 

OPERATIONAL RISKS

People risks
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Code Identification Mitigation Status

IT & email system are frequently down, some program 
errors can only be fixed by the providers; low processing 
speed of IT system does not meet the workload 
requirement, hence unable to record statistics timely, 
which could:
- Affect the preparation of financial report periodically.
- Badly affect business operation in case disruption 

in renewal.

- IT department regularly review and upgrade report 
system.

- Provide a data migrating solution to reduce the 
system load, thus improving overall speed of IT 
system.

- Prepare a restoration plan in case of complete 
disruption.

Insufficient data protection/security might lead to 
leak of underwriting information.

- Data access and copy right are regulated at 
Department and staff level.

- Using measures to prevent copying data by USB.

Code  Identification Mitigation Status

Market share and market position may be affected 
due to:

- Decrease of reinsurance demand owing to the 
increase in the local cedants’ capacity.

- Competition from local and oversea reinsurers.

- Prudent approach when expanding market to 
regional and cooperate with other national 
reinsurers.

- Develop new products and actively accepting 
risks in:

Agro insurance;
Loan protection insurance;
Nat Cat insurance;
Public assets insurance;

- Complete market research and client evaluation 
report.

OTHER RISKS

Strategic risks

System risks
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Code Identification Mitigation Status

Legal risks may arise during operation:
- Dispute with VINARE clients.
- Fail to timely adapt with changes, amendment or 

new regulatory requirements.

- Legal committee, BMC, IMC are responsible for 
counseling.

- Employ specialists, consultants in case of necessity.

Code Identification Mitigation Status

Disputes, litigations with cedants, Insureds occur 
and affect VINARE’s reputation in the market.

- Take initiative in settling all disputes on the 
basis of arbitration. Marketing Department 
is responsible for client relation in order to 
understand the needs and issues that may arise 
from them.

- Hire consultants in case of necessity.

Legal risks

Reputation risks
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2018 business plan (approved by the BOD)    

/ Items  Growth

Gross written premium

Net written premium

Pre-tax profit (excluding foreign exchange revaluation)

Projected dividend (%)

Unit: VND million
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O

Development Strategy Committee

Human Resource Committee

Compensation Committee

Engineering

Deputy CEO

Property

Marine

Special Lines

IT

Deputy CEO

Public Sector
Business  Development

Marketing

General Meeting of Shareholders

Board of Control

Board of Directors



VINARE 
2017 Annual Report 45

Investment
Business & Claims Administration

Accounting - Finance

Human Resource - General Affairs

Administration

Chief Executive Officer

Compliance Committee

Invesment Management Committee

N  LÝ N
Business Management Committee

  N  B
Internal Control Committee

Ho Chi Minh Branch

Deputy CEO Deputy CEO

Risk Management

Samsung-Vina Insurance Ltd.

Chairman

Board of Management
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SCIC

PJICO

UIC

BIC
2.50%0%
1.07%

%
7%7%

0.82%

%
%%
%%

0.51%

7.02%

0.77%

0.45% 0.51%
0.50%
0.41%

0.47%

40.36%

25.00%

9.18%

6.43%

Number of shares listed 

Type of Shareholders Number of Shares owned Percentage

Institutions

Local

  State Capital Investment Corporation

Others

Overseas

Individuals

Local

Overseas

Total

Shareholder structure (as at 29th December 2017)
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Ông / Mr. Lê Song Lai

Chairman
Current main position:

-
Deputy General Director of State 
Capital Investment Corporation 
(Ministry of Finance)

Ông / Mr. Martyn Parker

Deputy Chairman
Current main position:

Chairman of Global Partnership Swiss 
Re Group

Director
Current main position:

Member of the Board of Directors of 
Bao Minh Insurance Corporation

Deputy Chairman
Current main position:

Member of the Board of Directors of 
Baoviet Group; Chairman of Baoviet 
Insurance 

Director
Current main position:

Chief Executive O�cer of Petrolimex 
Insurance Corporation 
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Director
Current main position:

Chief Executive Offcer of VINARE

 

 

Director

 

Director
Current main position:

Head Business Management P&C 
Asia, Swiss Re

Director
Current main position:

Acting Chief Executive Office - Bao 
Viet Fund Management Company

 Director
Current main position:

Deputy Chief Executive Officer of 
VINARE
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Development Strategic Committee

Human Resource Committee

Compensation Committee

BOARD COMMITTEES 

Ông / Mr Committee Head
Ông / Mr. Martyn Parker Member
Ông / Mr  T  Member

Committee Head
Member

Member

Committee Head
Member
Member
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Member
Current main position:

Deputy CEO – Samsung-Vina 
Insurance Ltd.

 

Head of Board of Control
Current main position:

Deputy CEO – BIDV Insurance Corporation

 

Ông / 

Member
Current main position:

Investment Department – Bao Viet Holdingsgs

Member
Current main position:

–

Director – Head of Business 
Development, Asia, Swiss 
Reinsurance Company, Hong Kong 
Branch

Member
Current main position:

Deputy Manager of Finance 
Department - State Capital 
Investment Corporation (SCIC) 
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Chief Executive Offcer 

Deputy CEO

Deputy CEO

Deputy CEO



 Ông / Mr. PH M CÔNG 

Committee Head

 Members 

 Members

 

Members
 

Committee Head
 

  
Committee Head

Members 

U
Investment Management Committee

Business Management Committee

Internal Control Committee

Compliance Committee

 
CoC mmittee Head

MeMembmbers s 
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Mr. Le Song Lai Chairman

Mr. Phan Kim Bang Vice Chairman

Mr. Martyn Parker Vice Chairman

Mr. Pham Cong Tu Member

Mr. Tran Vinh Duc Member

Mr. Dao Nam Hai Member

Mr. Pham Sy Danh Member

Mr. Beat Schnegg Member

Mr. Mai Xuan Dung Member

Mr. Nguyen Dinh An Member (appointed on 26 
April 2017)
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Số: /VN1A-HN-BC
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ASSETS
 

CURRENT ASSETS
    

   

   

   

   

 

    

      

      

   

    

 

   

      

      

   

   

   

M  FORM B 01-DNPNT
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ASSETS

   

   

/ 

240

    

    

 

TOTAL ASSETS (270=100+200)
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RESOURCES

 

    

     

 

 

 

M  FORM B 01-DNPNT
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RESOURCES

EQUITY (400=410)

   

 

M FORM B 01-DNPNT



VINARE64

 

 

 

 

 

 

M  FORM B 01-DNPNT

  

 



VINARE 
2017 Annual Report 65

ITEMS

   

 
    

 

 
   

    

 

    

      

      

M FORM B 02-DNPNT



VINARE66

    

 

   

  

 

M  FORM B 02-DNPNT



VINARE 
2017 Annual Report 67

M FORM B 02-DNPNT
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01 533,204,857,219 614,320,769,133

02 (407,474,865,993) (416,906,000,524)

 
03 (41,174,387,774) (37,038,487,827)

 05 (55,333,972,740) (46,594,766,144)

 06 10,102,331,534 5,510,433,330

 07 (32,844,593,581) (15,778,538,783)

20 6,479,368,665

21 (46,000,000) (160,367,200)

23 (926,015,815,350) (1,561,862,112,913)

24 958,110,175,535 1,314,534,517,187

 25 - (4,139,800,000)

 26 2,695,000,000

27 210,673,118,828 203,664,147,878
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 1,060,034,383,759 858,132,953,589

 2,327,881,984 3,216,822,676
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