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FundNews

CEO message
Welcome to the latest edition of RBF Member
News. This month, we’re focusing on keeping
cosy this winter and preparing you for the
initial steps of setting up a comfortable
retirement. We’ve sourced some great tips
and tricks to save you money by using your
home most efficiently this season.

CEO Message

There’s a lot of talk about the Age Pension
and the money you’ll need to save for a
comfortable retirement, but what do you
actually need and how do you get there?
We break it all down for you, giving you
insights into what it might look like living
on the Age Pension, compared with what
a ‘comfortable retirement’ might look like.
Members can continue keeping up-to-date
about the progression of the Public Sector
Superannuation Reforms by accessing
the RBF website. Just look for the button
on our homepage. As new information
becomes available, it will be added to this
page of the website.
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A history of super
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Before super became guaranteed for working Australians in 1992, it was generally for white collar workers who were
paid super in return for tenure and loyalty to their company.
Back then, it wasn’t as simple as starting work and receiving your 9.5%
employer Superannuation Guarantee contributions. There were conditions
and hurdles to pass for people to qualify for membership, and employees
had to have a certain number of years employment with the company
under their belts before they could receive the super benefit.
In the 1970s and 1980s, negotiations between employers and unions saw
some employees forgoing wage rises and instead putting that money into
a super contribution of 3%, which was then matched by the employer.
By the early 90s, the Australian Government was starting to face up
to the challenge of the forthcoming demographic shift as the Baby
Boomer generation started to approach retirement. The Superannuation
Guarantee was introduced in 1992, creating a means for all working
Australians to create their own retirement nest egg.

The National Wage Case in 1986 sees formal
discussions between employers, trade unions
and the Government about a 3% super
contribution being made into Industry Funds
on behalf of trade union members.

‘Choice of fund’ allows
employees to choose a fund
other than their employer’s
for their Superannuation
Guarantee contributions.

Super has changed a lot since it was first introduced. And over time, as
the super industry has grown, the Government and others have looked
for ways to make use of that money outside of retirement planning, either
in the form of taxes or suggestions about the way that super may be
used. These suggestions have included using super money to help first
home buyers put a deposit on a house or even using it to pay off student
loan debt. These suggestions ignore the very thing that super was set up
for: to provide an income in retirement so that people don’t have
to rely on the Age Pension (and if you read our article over the page
about living expenses in retirement, you’ll see why).
continued over
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other than their employer’s
for their Superannuation
Guarantee contributions.
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2011
‘Better Super’reforms
do away with reasonable
benefit limits and introduce
contribution caps, amongst
other reforms.
The ‘Stronger Super’ reforms, designed to strengthen the integrity of
the super system, also see the introduction of MySuper, which requires
funds to provide a simple, low cost default option for all members.

2013

Superannuation
Guarantee
increases to
9.25%.

Superannuation Guarantee increases to 9.5%.

2014

2015

The Financial System Inquiry takes a
broad ranging examination of Australia’s
financial and tax systems and their
positioning for future economic growth.

2016
Most recently, the Government has
confirmed its intention to develop legislation
to enshrine the purpose and objective of super
as being for retirement savings and to provide
a supplement or substitute for the Age Pension.
At RBF we are constantly working to ensure
that your super is there for you when you need it.
4
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The Government seeks
consultations and
submissions for the
development of
legislation to define
the objective
of super.
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Retirement doesn’t come cheap
It’s something we all dream about; the day we finally finish work and
answer only to ourselves.
You might want to caravan across the country, indulge in your passion for baking, or spend
more time with family. But dreams don’t come cheap and whatever yours may be, the million
dollar question is – how much money is enough?
There are a few things to think about when determining how much is enough for you – and it
really depends on the lifestyle you want to live, and sometimes, what you’re willing to give up.
•• your income expectations: how much will you need to support your lifestyle expectations?
•• your life expectancy: how many years will you live in retirement?
•• investment returns: how much money will you earn
on your retirement savings?
•• work: do you intend to continue working, and do you intend to contribute to your super
fund in retirement?

Living standards, what does that
even mean?

FundNews

The Association of Superannuation Funds of
Australia (ASFA) releases quarterly figures that
outline the annual budget retirees need to fund
a comfortable standard of living.

Short bites

ASFA’s Retirement Standard report provides two
benchmarks: one for retirees aged around 65,
and another for older retirees aged around 85,
to demonstrate how spending requirements
change as we age.
Source: www.superannuation.asn.au/resources/retirement-standard/

It is important to note that the ASFA Retirement
Standard is meant as a guide to expenses only
and does not take into account all individual
needs and circumstances. The budgets in the
Standard for a comfortable and modest life style
assume that retirees own their own home outright
and are relatively healthy.
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Retirement doesn’t come cheap...continued
At around 65

At 85

As a healthy retiree living ’comfortably’ you’d
have the opportunity to be involved in a range of
leisure and recreational activities. You’d have a
good standard of living and be able to purchase
household goods, private health insurance,
a reasonable car, good clothes, a range of
electronic equipment, and some domestic
and occasional international holiday travel.

Older retirees tend to spend more on
assistance in their homes, including cleaning
and meal services. They’re also more likely
to have increased out-of-pocket expenses
for major medical procedures, chemist and
medical expenses. However, they don’t spend
as much on holidays and other leisure activities
which means they tend to have a lower annual
budget than younger retirees.

If you’re living a ‘modest’ retirement, you’d
only be able to afford basic activities according
to ASFA. While it’s considered to be better
than the Age Pension, is it really enough?

So, how much should you
budget for?
Comfortable
•• Singles will need $42,893 per annum1
•• Couples will need $58,922 per annum1
Modest
•• Singles will need $23,651 per annum1
•• Couples will need $34,064 per annum1

Retirees around the age of 85 could expect to
spend slightly less each year; a ’comfortable’
retirement is estimated to cost $38,5871 for
older retired singles and $54,1221 for couples.
A ‘modest’ retirement comes with an estimated
price tag of $23,1601 for a single person and
$34,3631 for a couple.

Relying solely on the Age Pension in retirement
would require an even more modest existence,
with less money available to pay for heating
in winter, no private health insurance and no
budget for home repairs.

CEO Message

Retire your way

The current maximum rate for the Aged Pension
– $22,721.40 for singles and $34,252.40 for
couples – won’t fund even a modest retirement.
Source: www.humanservices.gov.au/customer/enablers/
payment-rates-age-pension

IndustryNews

1 The figures in each case assume that the retiree(s) own their
own home and are relatively healthy and relate to expenditure
by the household. This can be greater than household income
after income tax where there is a drawdown on capital over the
period of retirement. Single calculations are based on female
figures. Figures are for the March quarter 2015, national.

FeatureStories

Take some action
The Financial Planners at RBF Financial Planning
are experts in all the above. Our Launceston
Financial Planner Michael Jordan has space
available now and can help you understand how
you can make the most of our super and pension
products. To make your appointment
with Michael Jordan, simply call
1300 378 057.
RBF Financial Planning Pty Ltd (ABN 17 094 816 412, AFS
Licence No. 239171) is a wholly owned subsidiary of the RBF
Board and operates as a separate legal entity.

6

RBF Member News July 2016

Short bites

There are many ways that you can boost
your super to ensure you’re living the
retirement you deserve – even the smallest
additional contribution can go a long way.

Source: www.superannuation.asn.au/resources/
retirement-standard/

The Age Pension alone just
won’t cut it
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Thing s to do when
you’re holed up inside

FundNews
CEO Message
Short bites

Don’t fall for the winter blues – embrace the warm indoors.

IndustryNews

As winter rapidly approaches it’s easy to pine for the great outdoors and some sun, but with these fabulous ideas
it’s time to embrace being inside your home.

A history of super
and its objectives

•• Change of seasons, change of décor. Why not? Bring a new
lease of life to the living room with some new colourful cushions
– who needs summer when bright oranges, fresh lime and
yellows can add a touch of freshness to a room lacking warmth
from the sun! Or add an extra layer of warmth with a textured
throw rug in rustic hues and berry colours to really embrace
the cooler days and nights.
•• 	Rug up with layers. Avoid the bulk while adding
warmth with lots of light-weight fabrics –
add a scarf as the finishing touch. Brighter
colours naturally make you feel better, too.
•• Get crafty! Knit or crochet a fabulous scarf for winter
style. And, if you feel extra confident whip up that
throw rug you’ve always wanted to do.
•• 	A home always feels warmer when accompanied
by delicious aromas of hearty soups, casseroles
or roasts. Nurture loved ones with a welcoming
meal or even get them baking with you.

•• Consider investing in yourself by studying
an online course – there are plenty of
free ones to choose from and if it’s
raining outside there’s no excuse –
try www.mooc-list.com
•• 	Go back to basics and create your own fun with cards or board
games. Switch off the TV and get ready to spend some time
laughing and challenging your brain matter!
•• Set up a Skype date with an overseas friend or simply pick up
the phone and say ‘hello’.
•• Spend a few hours one afternoon doing a financial stocktake by
consolidating your super online.
•• While you’re there check that your personal and contact details
are up-to-date.

With these handy tips, there’s
no excuse to be bored when
spending time indoors.
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Top energy-saving tips
As the temperature continues to drop outside, thoughts naturally turn to
thinking of ways to keep your home as warm as possible.

But keeping warm can come at a price – high
energy bills! But, if you think smart, you can
find ways in which to save on energy bills while
keeping snug inside.
When we think energy-saving tips we generally
focus on lighting, heating and using energyefficient appliances. So let’s take a roomby-room approach to saving energy around
the house.

In all rooms
Unblock unused chimneys and add a bit of
romance to the home with an open fire. Make
sure you get the chimney cleaned before lighting
to ensure it is clear. And if you are not using the
chimney make sure you close it off to stop heat
escaping up and out.
Avoid setting your heater above 21°C
(18-21°C is optimal) and always use
the correct size heater for the room.
Overheating wastes energy, while
small heaters on a maximum setting
struggle to heat your room.
It’s always a smart move to check
around doors and windows to ensure
they are properly sealed. Even the smallest
gap can let in a chilly draft and provide a spot
from which heat can escape. A properly sealed
window will also stop any annoying rattles if the
wind whips up outside. You can buy DIY seals
from your local hardware store.
8
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Close curtains to keep the heat in on cool
nights and open them to let warming sun in
during the day.
Floorboards look fabulous but they do lack
warmth, so throw down a rug for extra warmth
underfoot, and keep a throw within easy reach
when relaxing on the couch or favourite chair.
If you are not watching TV or using an appliance,
make sure appliances are turned off at the wall as
they will still use lots of energy when on standby,
especially the large TVs. This tip is especially
useful if you are planning to escape winter with
a trip to a warmer climate for a few weeks.

Kitchen and laundry
If you are shopping for a new appliance, always
compare star ratings – the more they have, the
more efficient the appliance will be. Front-loading
washing machines are up to 15% more energy
efficient than top loading machines; and dryers
always work more efficiently when the filter is
cleaned after each load. Better yet, if you have
room, use an airer to dry clothes in an already
heated room.
Always turn off the spare fridge in the garage if
not in use, and if you keep it well stocked with
winter goodies
it will work more
efficiently.

Think before you cook – microwaves and
electric frypans can use 70% less energy than
other conventional methods, so consider this
when steaming vegetables; and always cook up
multiple dishes when turning on the oven. Not
only will you save money but you will be more
organised for the working week! Leaving the
oven door open when you’re done will add a little
extra warmth to the kitchen.

Other tips to help you save:
•• Use timers and thermostats to control space
heating and thermostats to control water
heating. Reducing your thermostat by just one
or two degrees can have a significant effect.
•• Low voltage halogen down lights and feature
lights will often use as much energy as
incandescent lamps. Replacing halogen and
feature lights with LED lamps can be up to
10-times more efficient.
•• 	Keep your fridge well-stocked or buy a fridge
with a capacity to suit your needs. A fridge
will use more power if it has to keep too
much air space cool, and spills out more
cold air when you open the door if it is not
loaded to the optimum capacity.
•• 	Fitting flow restrictors or AAA water saving
shower heads will make a big difference
to the amount of water, and therefore the
amount of energy you use.
Source: www.auroraenergy.com.au
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SHORT bites
Information and update
s online

There’s lots going on at
RBF and our website is
your first port of call
for the latest news and
information to help you
ma
nage your super
and read about what we
’ve been up to. Go to ww
w.r
bf.com.au
for more information ab
out:

The Public Sector Supera
nnuation Reforms
There

’s lots going on particula
rly with the Public Secto
r
Superannuation Reforms
Bill passing in late May.
Check out
our dedicated Public Se
ctor Superannuation Re
forms page
on the RBF website.

The latest educational vid
eos

At RBF we realise that eve
ryone is dif ferent when
it
comes to finding out ab
out super. Some memb
ers
like
to come in and see som
eone, some like to chat
ove
r
the
phone and others like to
find out what they need
to know
on the website. For those
that like to visit the webs
ite RBF will
shortly be launching ne
w educational videos. Th
e new videos will cover
dif ferent topics and allo
w you to learn about sup
er in the comfort of you
home. Look out for the
r own
announcement on the ho
me page in the coming
weeks!

The 3 May Federal Budg
et

Get all the details on the
Federal Budget handed
down in May 2016. We tak
through all the importan
e you
t announcements and wh
at they mean for your he
wealth, career, family,
alt
h,
super and pension. Sim
ply follow the Federal Bu
link from the front page
dget
of the website.
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MEMBER SCHOLA

RSHIPS

RBF Aspire Program

In the April edition of Me
mber News
we announced the lucky
recipients of
the Organisational spon
sorship section
of the RBF Aspire Progra
m. We also
mentioned that Member
scholarships
had closed and the jud
ging panel was
busy reviewing the applic
ations.
RBF would like to cong
ratulate the
following recipients of the
RBF Aspire
Program – Member sch
olarships:
Rebecca Wyatt
Tilo Klinger
Grace Crichton-Gill
Anne Gigney
Dianna Marston
Kim Fazackerley
Craig Hoey
Jill Curtis
Joscelyn Pullen
Tim Denby
We would again like to tak
e this
opportunit y to thank eve
ryone who
submitted an applicatio
n for the RBF
Aspire Program, both Or
ganisational
sponsorships and Memb
er
scholarships. It takes a
great deal of
work and determination
to not only
apply but commit to the
program, and
the calibre of applicatio
ns has again
impressed our judging
panel.
The RBF website has all
the information
about the RBF Aspire Pro
gram including
recipients – ww w.rbf.co
m.au.
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SHORT bites
Don’t risk your super –
make sure RBF has your
tax file number!

Why risk giving away you
r hard-earned money for
a simple bit
of administration?

One ver y important way
to ensure you don’t pay
more tax on your
super than you need to
is to make sure that RB
F
has your tax file
number. If we don’t, we
won’t be able to accept
you
r personal
after-tax contributions an
d you’ll pay more tax on
you
r salary sacrifice
and employer contribution
s.
That’s potentially thousa
nds of dollars going to
the Commonwealth
Government, instead of
towards your retirement
savings.

Take some action

It’s really easy to give RB

F your tax file number:

•• Sign into the member
secure website at
ww w.rbf.com.au and
update your tax file numb
er
on the Personal Detai
ls tab
•• Complete and return
a ‘Providing your tax file
number’ form.
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A Message from TASS
If you are retired or cons
idering
retirement and are eligible
for a
Contributory Scheme Life
Pension
through RBF… You should
become a member of
the Tasmanian Associatio
n of State Superannuants
Inc. (TASS)
TASS is an incorporated, not
for profit organisation that end
eavours
to maintain and improve the
financial well-being of Tasma
nia
n RBF
State superannuants who hav
e retired from the State ser
vice, and
are in receipt of a Contribut
ory Scheme Life Pension, or
those still
working and are members
of the Contributory Scheme.
TASS provides information
of interest to members through
our
quarterly magazine ‘Super-Ne
ws’ and the TASS website, tog
ether
with information forums for
members in both Hobart and
Launceston.
For more information, and
to join TASS, visit our we
bsite
www.tass.org.au or phone
0448 731 845.
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SHORT bites
Update to how we
communicate with you

FundNews

From 1 July 2015 RBF changed its default
communication method to ‘all electronic methods’
for all our communications except Research
(market research).
This means that the following types of communications
will be provided electronically:
•• Benefit statements (your annual Member Benefit
Statement);
•• Disclosures (legal disclosures such as Annual Reports
and information about material changes or significant
events concerning products) and other disclosures
(such as general information concerning products);
•• 	Confirmation advice notifications (confirmation when
you make changes to your investment strategy or
beneficiary nominations or when you make a contribution
via BPAY®); and
•• Communication material (articles, tips, important
information, RBF Member News).

L to R: Sh

aron Smith

ewport, D
, Kaitlyn N

eclan Giltje

s and Paul

Joyce.

Short bites

Mother’s
Day Classic
The first Sunday in May is
always a special day! The
Mother’s Day Classic is an
event raising awareness and
money for breast cancer research.

CEO Message
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The RBF Staff Team and

family

Many RBF employees rose early to either volunteer at this great event
or support the event by completing the 4km walk. Were you there too?

Things to do when
you’re holed up inside
over winter
Top energy-saving tips

FinancialPlanning

•• advising you where you can access the document
electronically;

Facts

•• The Women in Super Mother’s Day Classic is Australia’s largest breast cancer
research fundraiser.

Retirement doesn’t
come cheap

•• providing you with a link to the document; or

•• An outstanding $3.1 million was raised in 2015.

•• emailing you the document.

•• Breast cancer is the most commonly diagnosed cancer among women in Australia.
One in eight Australian women will develop breast cancer in their lifetime.

Why not try a Skype™
interview instead?

We do this by:

For members who do not have access to the internet or
email, or would prefer to receive these communications by
post, or not at all, please contact the RBF Enquiry Line on
1800 622 631 to arrange for this to occur. Members with
internet access can also make changes by logging in to
the member secure website and updating their
communication preferences.
®

Registered to B PAY Pty Ltd ABN 69 079 137 518.
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•• On average, seven women die from breast cancer in this country every day.
•• By 2020, it is projected that 17,210 women will be diagnosed with breast cancer every
year in Australia – an average of 47 women every day.
•• Since Women in Super initiated the event in 1998, five year survival rates for women diagnosed
with breast cancer have been increasing, and now stand at 89% of those diagnosed.
•• Improvements in survival are attributed to earlier detection of breast cancer and
improved treatment outcomes – which is why research is so vital.

Investments
Investment update

Investment update – Ian Lundy
Returns low but positive
With one week to go in the financial year, returns are low but positive.
The diversified options have returned between 3.6% and 4.4% after tax
and investment fees for the 11 months to 31 May 2016. All other Member
Investment Choice options have also achieved positive performance
between 2.1% and 3.8%. RBF Property is the only exception to this with a
performance of 11.7%. This follows three years where performance has been
well above long term expectations. The RBF Balanced option is likely to
record its seventh successive year of positive returns.
These returns were achieved despite the volatile markets and significant
fall in share markets in January of this year. Investors who didn’t panic and
stayed focussed on the long term were rewarded for staying the course.
The moderate investment returns achieved this year are likely to be an
indicator of what we can expect in the medium term. As interest rates are
low and most assets are fully priced, future returns will inevitably be lower.
In 2015, RBF lowered its medium term return expectations for all Member
Investment Choice options to reflect the low interest rate environment.
Remember past performance is not a reliable indicator of future performance.

Interest rates at record lows
In May, the Reserve Bank of Australia (RBA) reduced the official cash rate
to 1.75%, a record low. Interest rates in most of the world are at record lows
which is great news if you are a borrower but not if you are a saver. There
are many views on what low interest rates will achieve – this is a complex
and uncertain topic. The RBA has previously avoided lowering interest rates
over concern about what it will do to house prices. The banking regulator
has introduced limits on how much banks can lend to home buyers which
neutralises the effect of the lower interest rates so it’s not clear that lower
rates will achieve anything positive.
When a country lowers its interest rates, this typically leads to a lower
currency. This makes industry more competitive with other countries. Where
interest rates are lowered deliberately to achieve this it is called ‘competitive
devaluation’. Many countries around the world have engaged in this and it
12
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is difficult for any country to set rates without any reference to rates in other
countries. This has undoubtedly also been a factor in Australia. Whatever
the cause and consequences, lower rates appear to be here to stay until
something unexpected changes to drive them higher.

FundNews
CEO Message
Short bites

Mid-risk assets continue to do well
In this environment of lower share market returns, the mid-risk assets of
property and infrastructure have performed very well. RBF has a large
allocation to these assets which has been helpful this year. It is a good
position to be in as many other investors would like to add more property
and infrastructure but are finding few investment opportunities.
Australian real estate has performed well more through higher valuations
than stronger rental returns. Most capital city markets are doing well but
Perth has high vacancy levels following the end of the mining boom.
Valuations have risen as large international buyers have made a number of
major purchases, particularly in Sydney. RBF’s direct holding in Tasmanian
property also performed very well. A key driver was the successful
refurbishment of 144 Macquarie Street.
Infrastructure assets have also performed well. This has been driven by
solid operational performance as well as higher valuations. Large investors
are increasingly seeking the relatively stable cashflows from these assets.

New absolute return manager appointed in May
RBF is also seeking other ways to generate investment returns that are not
correlated with shares or bonds. This is not easy as most investments are
correlated either with equity markets or interest rates. In May, we invested into
Blackrock’s Style Advantage fund which seeks to find mispriced investments
but neutralise, or hedge out, the market risk. The investment is held within
our absolute return pool which is used as one of the
building blocks for our diversified options.
Find out more:
Access the latest RBF Investment Returns online.
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Can’t get to the RBF offices for an interview
with an RBF Superannuation Consultant?
Why not try a Skype™ interview instead?
Have you been meaning to book an appointment with an RBF
Superannuation Consultant but can’t make it into one of our offices
to attend? Well now you can book a Skype interview instead and
talk to an RBF Superannuation Consultant in the comfort of your
own home!
Skype interviews are just like normal
Superannuation Consultant interviews
except you don’t need to come into
the RBF offices to have one. How great
is that!
Skype is online software that enables
you to make free video conference calls
to anywhere in the world. It’s simple and
easy to use and you will be provided
with a list of instructions you will need
to follow before the interview can take
place. This may include downloading
Skype onto your computer, laptop or
iPad (if you don’t already have it).
We also include a handy guide and
frequently asked questions in case
this is your first time using the Skype.
We do ask that before your interview
you familiarise yourself with the Skype
software. There are test call contacts
that are already loaded into your Skype
account for you to try so that on the
day and time of your appointment
everything runs smoothly when the
RBF Superannuation Consultant calls
you on Skype.
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We hear all kinds of nasty stories about
downloading things these days but
don’t worry, Skype uses a peer-to-peer
connection meaning there are no servers
used in between the two computers
having a conversation on Skype. All
video and text is encrypted as it is sent
and is therefore quite safe. RBF will take
all reasonable measures to ensure the
security of all member information from
their side of the connection.
RBF understands that sometimes
digital communication can fail and if
that happens at the time your interview
is scheduled, we will simply call you
through the telephone to conduct
your interview. We will still send you all
estimates and figures through email,
like we do in the office and on Skype.
So don’t let our office locations stop
your from taking a look at your super.
Call the RBF Enquiry Line today on
1800 622 631 to book your Skype
appointment!

FundNews
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Contacting RBF

Short bites

Contact RBF if you would like additional information or assistance.
RBF Enquiry Line:

 800 622 631 or
1
+61 3 8687 1863 (international)

Visit:

www.rbf.com.au

Fax:

(03) 9245 5827 or
+61 3 9245 5827 (international)

Write:

RBF, Reply Paid 446,Hobart TAS 7001

Office:

Ground Floor, 21 Kirksway Place, Hobart
Ground Floor, 113-115 Cimitiere Street, Launceston
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Issued by the Retirement Benefits Fund Board (ABN 97 724 593 931) as trustee of the
Retirement Benefits Fund (ABN 51 737 334 954). For further information in relation
to whether to acquire or hold the Products referred to, please read the relevant
Member Booklet and Fact sheets available at www.rbf.com.au or by contacting
RBF on 1800 622 631. This document contains information or advice that is intended
to be general in nature and which was prepared without taking into account your
personal objectives, financial situation or needs. Because of that, before acting on
any information or advice in this document, please consider whether it is appropriate
to your personal circumstances, talk to a financial adviser and consider the relevant
Member Booklet and Fact sheets before making a decision. If there are any mistakes
or omissions in the information, we reserve the right to correct those errors or omissions.
The governing rules of RBF prevail over any misstatement in this newsletter.
RBF Financial Planning Pty Ltd (ABN 17 094 816 412, AFS Licence No 239171)
is a wholly owned subsidiary of the Retirement Benefits Fund Board and operates
as a separate legal entity.
We hold your personal information securely and use it only for the purposes described
in the RBF Privacy Policy Statement, available on the RBF website at www.rbf.com.au.
If you would like a copy or if you would like to access or update the personal information
we hold about you, please contact our Privacy Officer on 1800 622 631.
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