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using a forward-looking building block approach and are not strictly based on historical returns. Equity returns are 

generally developed as the sum of expected inflation, expected real earnings growth and expected long-term dividend 

yield. Bond returns are generally developed as the sum of expected inflation, real bond yield, duration-adjusted change 

in yields and risk premium/spread (as appropriate). Other asset class returns are derived from their relationship to 

equity and bond markets. The expected long-term rate of return for the RSBP is computed using procedures similar 

to those used for the SRP. The discount rate used in determining the benefit obligation is selected by reference to the 

year-end yield of AA corporate bonds.  

Actuarial gains and losses occur when actual results are different from expected results. Amortization of these 

unrecognized gains and losses will be included in income if, at the beginning of the fiscal year, they exceed 10 percent 

of the greater of the projected benefit obligation or the market-related value of plan assets. If required, the 

unrecognized gains and losses are amortized over the expected average remaining service lives of the employee group.  

The following tables present the weighted-average assumptions used in determining the projected benefit obligations 

and the net periodic pension costs: 

Table J5: Weighted average assumptions used to determine projected benefit obligations 
In percent, except years 

 SRP  RSBP   PEBP 

 2022 2021  2022 2021  2022 2021 

Discount rate 4.40  2.70   4.50  2.80   4.50  2.80  
Rate of compensation increase 5.30  4.80      5.30  4.80  
Health care growth rates         
     -at end of fiscal year    5.80  5.40     
Ultimate health care growth rate    4.40  3.90     
Year in which ultimate rate is reached    2031 2031    
Interest crediting rate 5.40  4.90    n.a n.a   5.40  4.90  

 

Table J6: Weighted average assumptions used to determine net periodic pension cost 
In percent, except years 

 SRP  RSBP   PEBP 

 2022 2021 2020  2022 2021 2020  2022 2021 2020 

Discount rate 2.70  2.60  3.40   2.80  2.70  3.50   2.80  2.60  3.50  
Expected return on plan assets 5.40  5.10  5.40   5.40  5.10  5.50      
Rate of compensation increase 4.80  4.60  4.90       4.80  4.60  4.90  
Health care growth rates            
     -at end of fiscal year     5.40  5.40  6.20      
Ultimate health care growth rate     3.90  3.70  3.90      
Year in which ultimate rate is reached     2031 2031 2030     
Interest crediting rate 4.90  4.60  4.90    n.a n.a n.a   4.90  4.60  4.90  

 

The medical cost trend rate can significantly affect the reported postretirement benefit income or costs and benefit 

obligations for the RSBP. For the fiscal year ended June 30, 2022, the actuarial gains were primarily due to an increase 

in the discount rates. For the fiscal year ended June 30, 2021, the actuarial losses were primarily the result of a decrease 

in the real discount rates, whereas the nominal discount rates increased due to an increase in expected inflation. 

Investment Strategy 

The investment policies establish the framework for investment of the plan assets based on long-term investment 

objectives and the trade-offs inherent in seeking adequate investment returns within acceptable risk parameters. A key 

component of the investment policy is to establish a Strategic Asset Allocation (SAA) representing the policy portfolio 

(i.e., policy mix of assets) around which the SRP and RSBP (the Plans) are invested. The SAA is derived using a mix 

of quantitative analysis that incorporates expected returns and volatilities by asset class as well as correlations across 

the asset classes, and qualitative considerations such as the liquidity needs of the Plans. The SAA for the Plans is 

reviewed in detail and reset about every three to five years, with more frequent reviews and changes if and as needed 

based on market conditions.  

The key long-term objective is to generate asset performance that is reasonable in relation to the growth rate of the 

underlying liabilities and the assumed sponsor contribution rates, without taking undue risks. Given the relatively long 

investment horizons of the SRP and RSBP, and the relatively modest liquidity needs over the short-term to pay benefits 

and meet other cash requirements, the focus of the investment strategy is on generating sustainable long-term 

investment returns through a globally diversified set of strategies including fixed income, public and private equity, 

and real assets. In the first half of the fiscal year 2021, following the onset of the global pandemic, the Pension Finance 

Committee (PFC) re-assessed the assumptions underlying the SAA and reaffirmed the appropriateness of the Long-
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Term Real Return Objective within the current risk tolerance parameters. The review of the SAA was completed and 

approved in April 2021 with an effective date of June 1, 2021. The new SAAs slightly reduced the Fixed Income and 

Cash policy allocation from 23 percent to 20 percent and increased the policy allocation to Credit Strategy and Market 

Neutral Hedge Funds by one and two percent, respectively. More recently, in April 2022 the PFC approved a revision 

to the SAA band around the target allocation for private equity from +/-3 percent to +/-5 percent with the effective 

date of May 1, 2022. The changes do not materially alter the risk profile of the portfolio but are expected to slightly 

increase the efficiency of the allocation. 

The following table presents the policy asset allocation and the actual asset allocations by asset category for the SRP 

and RSBP: 

Table J7: Policy and actual asset allocations 

 SRP  RSBP   

 Policy allocation  
2022 (%) 

Actual Allocation (%)  Policy allocation  
2022 (%) 

Actual Allocation (%)  
Asset class 2022 2021  2022 2021  
Fixed income and Cash 20  17  20   20  17  21   
Credit Strategy 6  7  7   6  7  6   
Public equity 31  23  25   31  22  23   
Private equity 20  27  26   20  27  28   
Market neutral hedge funds 10  10  9   10  10  8   
Real assets a 13  15  12   13  16  13   
Other b - 1  1   - 1  1   
Total 100  100  100   100  100  100   

                  

a. Includes public and private real estate, infrastructure, and timber. 
b. Includes authorized investments that are outside the policy allocations primarily in hedge funds. 

 

Significant Concentrations of Risk in Plan Assets 

The assets of the SRP and RSBP are diversified across a variety of asset classes. Investments in these asset classes are 

further diversified across funds, managers, strategies, geographies and sectors, to limit the impact of any individual 

investment. In spite of such level of diversification, equity market risk remains the primary source of the overall return 

volatility of the Plans. As of June 30, 2022, the largest exposure to a single counterparty was 7% and 6% of the plan 

assets in SRP and RSBP, respectively (8% and 6%, respectively—June 30, 2021). 

Risk Management Practices  

Managing investment risk is an integral part of managing the assets of the Plans. Asset diversification is central to the 

overall investment strategy and risk management approach for the Plans. Absolute risk indicators such as the overall 

return volatility and drawdown of the Plans are the primary measures used to define the risk tolerance level and 

establish the overall level of investment risk. In addition, the level of active risk (defined as the annualized standard 

deviation of portfolio returns relative to those of the policy portfolio) is closely monitored and managed on an ongoing 

basis. 

Market risk is regularly monitored at the absolute level, as well as at the relative levels with respect to the investment 

policy, manager benchmarks, and liabilities of the Plans. Stress tests are performed periodically using relevant market 

scenarios to assess the impact of extreme market events. 

Monitoring of performance (at both manager and asset class levels) against benchmarks, and compliance with 

investment guidelines, are carried out on a regular basis, which provides helpful information for assessing the impact 

on the portfolios caused by market risk factors.  Risk management for different asset classes is tailored to their specific 

characteristics and is an integral part of the external managers’ due diligence and monitoring processes. 

Credit risk is monitored on a regular basis and assessed for possible credit event impacts. The liquidity position of the 

Plans is analyzed at regular intervals and periodically tested using various stress scenarios to ensure that the Plans 

have sufficient liquidity to meet all cash flow requirements. In addition, the long-term cash flow needs of the Plans 

are considered during the SAA exercise and are one of the main drivers in determining maximum allocation to the 

illiquid investment vehicles. The Plans mitigate operational risk by maintaining a system of internal controls along 

with other checks and balances at various levels. 
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Fair Value Measurements and Disclosures 

All plan assets are measured at fair value on a recurring basis. The following table presents the fair value hierarchy of 

major categories of plan assets: 

Table J8: Plan assets fair value hierarchy 
In millions of U.S. dollars 

 June 30, 2022  

 SRP   RSBP  

 Level 1 Level 2 Level 3 Total  Level 1 Level 2 Level 3 Total  

Debt securities                   
Short-term Investments $ 20  $ - $ - $ 20   $ 3  $ - $ - $ 3   

  Securities purchased under resale 
agreements  139   -  -  139    37   -  -  37   

  Government and agency 
securities  2,779   451   -  3,230    513   95   -  608   

  Corporate and convertible bonds  -  537   -  537    -  98   -  98   
  ABS  -  205   -  205    -  38   -  38   
  MBS  -  299   -  299    -  53   -  53   
     Total debt securities   2,938    1,492    -   4,430     553    284    -   837   

Equity securities                   
  Stocks  1,835   -  -  1,835    317   -  -  317   
  Mutual funds  11   -  -  11    2   -  -  2   
  Real estate investment trusts 

(REITs)  194   -  -  194    30   -  -  30   
     Total equity securities   2,040    -   -   2,040     349    -   -   349   

Other funds at NAV a                   
  Commingled funds  -  -  -  3,180    -  -  -  471   
  Private equity funds  -  -  -  6,327    -  -  -  1,084   
  Private credit  -  -  -  1,782    -  -  -  289   
  Real estate funds (including 

infrastructure and timber)  -  -  -  3,280    -  -  -  598   
  Hedge funds  -  -  -  2,625    -  -  -  418   
     Total other funds   -   -   -   17,194     -   -   -   2,860   
Derivative assets/liabilities  8   5   -  13    1   1   -  2   
Other assets/liabilities, net b  -  -  -  68    -  -  -  13   
Total assets $ 4,986  $ 1,497  $ - $ 23,745   $ 903  $ 285  $ - $ 4,061   

                                      

a. Investments measured at fair value using NAV as a practical expedient have not been included under the fair value hierarchy.   
b. Includes receivables and payables carried at amounts that approximate fair value.  
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Table J8.1 
In millions of U.S. dollars 

 June 30, 2021  

 SRP   RSBP  

 Level 1 Level 2 Level 3 Total  Level 1 Level 2 Level 3 Total  

Debt securities                   
  Short-term Investments $ 20  $ 8  $ - $ 28   $ 7  $ 3  $ - $ 10   
  Securities purchased under resale 

agreements  231   -  -  231    39   -  -  39   
  Government and agency securities  3,220   173   -  3,393    631   36   -  667   
  Corporate and convertible bonds  -  605   -  605    -  108   -  108   
  ABS  -  164   -  164    -  31   -  31   
  MBS  -  272   -  272    -  47   -  47   

    Total debt securities   3,471    1,222    -   4,693     677    225    -   902   

Equity securities                   
  Stocks  2,761   -  -  2,761    426   -  -  426   
  Mutual funds  2   -  -  2    -  -  -  -  
  Real estate investment trusts 

(REITs)  222   -  -  222    33   -  -  33   
     Total equity securities   2,985    -   -   2,985     459    -   -   459   

Other funds at NAV a                   
  Commingled funds  -  -  -  3,571    -  -  -  534   
  Private equity funds  -  -  -  6,366    -  -  -  1,163   
  Private credit  -  -  -  1,604    -  -  -  258   
  Real estate funds (including 

infrastructure and timber)  -  -  -  2,700    -  -  -  488   
  Hedge funds  -  -  -  2,247    -  -  -  324   

     Total other funds   -   -   -   16,488     -   -   -   2,767   
Derivative assets/liabilities  2   2   -  4    -  -  -  -  
Other assets/liabilities, net b  -  -  -  238    -  -  -  17   
Total assets $ 6,458  $ 1,224  $ - $ 24,408   $ 1,136  $ 225  $ - $ 4,145   

                                      

a. Investments measured at fair value using NAV as a practical expedient have not been included under the fair value hierarchy.   
b. Includes receivables and payables carried at amounts that approximate fair value.  
 

Valuation Methods and Assumptions 

The following are general descriptions of asset categories, as well as the valuation methodologies and inputs used to 

determine the fair value of each major category of Plan assets. It is important to note that the investment amounts in 

the asset categories shown in the table above may be different from the asset category allocation shown in the 

Investment Strategy section of the note. Asset classes in the table above are grouped by the characteristics of the 

investments held. The asset class break-down in the Investment Strategy section is based on Management’s view of 

the economic exposures after considering the impact of derivatives and certain trading strategies. 

Debt securities 

Debt securities include discount notes, securities purchased under resale agreements, U.S. treasuries and agencies, 

debt obligations of foreign governments, sub-sovereigns and debt obligations in corporations of domestic and foreign 

issuers. Debt securities also includes investments in ABS such as collateralized mortgage obligations and MBS. These 

securities are valued by independent pricing vendors at quoted market prices for the same or similar securities, where 

available. If quoted market prices are not available, fair values are based on discounted cash flow models using market-

based parameters such as yield curves, interest rates, volatilities, foreign exchange rates and credit curves. Some debt 

securities are valued using techniques which require significant unobservable inputs. The selection of these inputs 

may involve some judgment. Management believes its estimates of fair value are reasonable given its processes for 

obtaining securities prices from multiple independent third-party vendors, ensuring that valuation models are reviewed 

and validated, and applying its approach consistently from period to period. Unless quoted prices are available, money 

market instruments and securities purchased under resale agreements are reported at face value which approximates 

fair value. 

Equity securities 

Equity securities (including REITs) represent investments in companies in various industries and countries. 

Investments in public equity listed on securities exchanges are valued at the last reported sale price on the last business 

day of the fiscal year. 
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Commingled funds 

Commingled funds are typically collective investment vehicles, such as trusts that are reported at NAV as provided 

by the investment manager or sponsor of the fund based on the valuation of underlying investments. 

Private equity funds  

Private equity funds include investments primarily in leveraged buyouts, growth capital, distressed investments and 

venture capital funds across North America, Europe and Asia in a variety of sectors. Many of these funds are in the 

investment phase of their life cycle. Private Equity investments do not have a readily determinable fair market value 

and are reported at NAV provided by the fund managers, taking into consideration the latest audited financial 

statements of the funds.  

Private credit funds  

Private credit funds include investments primarily in direct lending and opportunistic credit funds. Direct lending 

funds provide private financing to performing medium-size companies primarily owned by private equity sponsors. 

Opportunistic credit strategies (including distressed debt and multi-strategy funds) have flexible mandates to invest 

across both public and private markets globally. Private credit investments do not have a readily determinable fair 

market value and are reported at NAV provided by the fund managers, taking into consideration the latest audited 

financial statements of the funds.  

Real estate funds (including infrastructure) 

Real estate funds include investments in core real estate, non-core real estate investments (such as debt, value add, 

and opportunistic equity investments) and infrastructure. Real estate investments do not have a readily determinable 

fair market value and are reported at NAV provided by the fund managers, taking into consideration the latest audited 

financial statements of the funds.  

Hedge funds 

Hedge fund investments include those seeking to maximize absolute returns using a broad range of strategies to 

enhance returns and provide additional diversification. Hedge Funds include investments in equity, event driven, fixed 

income, multi strategy and macro relative value strategies. These investments do not have a readily determinable fair 

market value and are reported at NAV provided by external managers or fund administrators (based on the valuations 

of underlying investments) monthly, taking into consideration the latest audited financial statements of the funds. 

Investments in hedge funds and commingled funds can typically be redeemed at NAV within the near term while 

investments in private equity and most real estate are inherently long term and illiquid in nature with a quarter lag in 

reporting by the fund managers. Since the reporting of those asset classes is done with a lag, management estimates 

are based on the latest available information considering underlying market fundamentals and significant events 

through the balance sheet date. 

Investment in derivatives 

Investment in derivatives such as equity or bond futures, TBA securities, swaps, options and currency forwards are 

used to achieve a variety of objectives that include hedging interest rates and currency risks, gaining desired market 

exposure of a security, an index or currency exposure and rebalancing the portfolio. Over-the-counter derivatives are 

reported using valuations based on discounted cash flow methods incorporating observable market inputs. 

Estimated Future Benefit Payments 

The following table shows the benefit payments expected to be paid in each of the next five years and subsequent five 

years. The expected benefit payments are based on the same assumptions used to measure the benefit obligation: 

Table J9: Expected benefit payments 
In millions of U.S. dollars         

  SRP  RSBP   PEBP  
July 1, 2022 - June 30, 2023  $ 1,052    $ 92    $ 71    
July 1, 2023 - June 30, 2024   1,065     101     72    
July 1, 2024 - June 30, 2025   1,093     109     75    
July 1, 2025 - June 30, 2026   1,128     117     80    
July 1, 2026 - June 30, 2027   1,168     126     85    
July 1, 2027 - June 30, 2032   6,480     762     518    
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Expected Contributions 

IBRD’s contribution to the SRP and RSBP varies from year to year, as determined by the PFC, which bases its 

judgment on the results of annual actuarial valuations of the assets and liabilities of the SRP and RSBP. The best 

estimate of the amount of contributions expected to be paid to the SRP and RSBP by IBRD and IDA during the fiscal 

year beginning July 1, 2022 is $139 million and $37 million, respectively. 

NOTE K—ACCUMULATED OTHER COMPREHENSIVE INCOME 

Comprehensive income consists of net income and other gains and losses affecting equity that, under U.S. GAAP, are 

excluded from net income. Other comprehensive income (loss) comprises currency translation adjustments on assets 

and liabilities denominated in euro; DVA on fair value elected liabilities; the cumulative effects of a change in 

accounting principle related to the implementation of U.S. GAAP requirements; and pension-related items. These 

items are presented in the Statement of Comprehensive Income.  

The following tables present the changes in Accumulated Other Comprehensive Income (Loss): 

Table K1: AOCI/AOCL changes 
In millions of U.S. dollars                               

 2022 

 

Balance, 
beginning of 

the fiscal year  

Changes   
in AOCI  

Amounts 
reclassified 

into net 
income  

Net Changes 
during the 

period  

Balance, end of 
the fiscal year 

Cumulative Translation Adjustments on 
functional currency  $ 359   $ (1,149)  $ -   $  (1,149)  $ (790)  

DVA on Fair Value option elected 
liabilities  (218)   564    18    582    364   

Unrecognized Net Actuarial (Losses) 
Gains on Benefit Plans  (1,640)   2,974     53a    3,027    1,387   

Unrecognized Prior Service (Costs) 
Credits on Benefit Plans  (66)   -    23a    23    (43)  

Total AOCI $ (1,565)  $ 2,389   $ 94   $ 2,483   $ 918    

                                

 

Table K1.1: 
In millions of U.S. dollars                               

 2021 

 

Balance, 
beginning of 

the fiscal year  

Changes   
in AOCL  

Amounts 
reclassified 

into net 
income  

Net Changes 
during the 

period  

Balance, end of 
the fiscal year 

Cumulative Translation Adjustments on 
functional currency  $ (106)  $ 465   $ -   $  465   $ 359  

DVA on Fair Value option elected 
liabilities  1,214   (1,377)   (55)   (1,432)   (218)  

Unrecognized Net Actuarial (Losses) 
Gains on Benefit Plans  (6,745)   4,727     378a    5,105    (1,640)  

Unrecognized Prior Service (Costs) 
Credits on Benefit Plans  (89)   -    23a    23    (66)  

Total AOCL $ (5,726)  $ 3,815   $ 346   $ 4,161   $ (1,565)   
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Table K1.2: 
In millions of U.S. dollars 

 2020 

 

Balance, 
beginning of 

the fiscal year  

Changes   
in AOCL  

Amounts 
reclassified 

into net 
income  

Net Changes 
during the 

period  

Balance, end of 
the fiscal year 

Cumulative Translation Adjustments 
on functional currency  $ (18)  $ (88)  $ -   $  (88)  $ (106)  

DVA on Fair Value option elected 
liabilities  705   538   (29)   509   1,214  

Unrecognized Net Actuarial (Losses) 
Gains on Benefit Plans  (3,678)   (3,239)    172a    (3,067)   (6,745)  

Unrecognized Prior Service (Costs) 
Credits on Benefit Plans  (112)   -    23a    23   (89)  

Total AOCL $ (3,103)  $ (2,789)  $ 166   $ (2,623)  $ (5,726)   

                                

a. See Note J—Pension and Other Post Retirement Benefits. 

NOTE L—FAIR VALUE DISCLOSURES 

Valuation Methods and Assumptions  

As of June 30, 2022 and June 30, 2021, IBRD had no assets or liabilities measured at fair value on a non-recurring 

basis.  

Due from Banks 

The carrying amount of unrestricted and restricted currencies is considered a reasonable estimate of the fair value of 

these positions. 

Loans and Loan commitments 

There were no loans carried at fair value as of June 30, 2022 and June 30, 2021. IBRD’s loans and loan commitments 

would be classified as Level 3 within the fair value hierarchy. 

Summarized below are the techniques applied in determining the fair values of IBRD’s financial instruments.  
 

Investment securities 

Investment securities are classified based on management’s intention on the date of purchase, their nature, and IBRD’s 

policies governing the level and use of such investments. As of June 30, 2022, all of the financial instruments in 

IBRD’s investment portfolio were classified as trading. These securities are carried and reported at fair value, or at 

face value or NAV, which approximates fair value. Where available, quoted market prices are used to determine the 

fair value of trading securities. Examples include most government and agency securities, mutual funds, exchange-

traded equity securities and ABS securities.  

For instruments for which market quotations are not available, fair values are determined using model-based valuation 

techniques, whether internally-generated or vendor-supplied, that include the standard discounted cash flow method 

using observable market inputs such as yield curves, credit spreads, and conditional prepayment rates. Where 

applicable, unobservable inputs such as conditional prepayment rates, probability of default and loss severity are used. 

Unless quoted prices are available, time deposits are reported at face value, which approximates fair value, as they are 

short term in nature. 

Securities purchased under resale agreements, Securities sold under repurchase agreements, and Securities lent under 

securities lending agreements 

These securities are of a short-term nature and reported at face value, which approximates fair value. 

Discount notes and vanilla bonds 

Discount notes and vanilla bonds issued by IBRD are valued using the standard discounted cash flow method which 

relies on observable market inputs such as yield curves, foreign exchange rates, basis spreads and funding spreads. 

Where available, quoted market prices are used to determine the fair value of short-term notes. 

Structured bonds 

Structured bonds issued by IBRD have coupon or repayment terms linked to the level or the performance of interest 

rates, foreign exchange rates, equity indices, catastrophic events or commodities. The fair value of the structured bonds 
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is generally derived using the discounted cash flow method based on estimated future pay-offs determined by 

applicable models and computation of embedded optionality such as caps, floors and calls. A wide range of industry 

standard models such as one factor Hull-White, LIBOR Market Model and Black-Scholes are used depending on the 

specific structure. These models incorporate observable market inputs, such as yield curves, foreign exchange rates, 

basis spreads, funding spreads, interest rate volatilities, equity index volatilities and equity indices. Where applicable, 

the models also incorporate significant unobservable inputs such as correlations and long-dated interest rate 

volatilities. Generally, the movements in correlations are considered to be independent of movements in long-dated 

interest rate volatilities. 

Derivative instruments 

Derivative contracts include currency forward contracts, TBA securities, swaptions, exchange traded options and 

futures contracts, currency swaps and interest rate swaps. Currency swaps and interest rate swaps are either plain 

vanilla or structured. Currency forward contracts and plain vanilla currency and interest rate swaps are valued using 

the standard discounted cash flow methods using observable market inputs such as yield curves, foreign exchange 

rates, basis spreads and funding spreads. For structured currency and interest rate swaps, which primarily consist of 

callable swaps linked to interest rates, foreign exchange rates, and equity indices, valuation models and inputs similar 

to the ones applicable to structured bonds valuation are used. Where applicable, the models also incorporate significant 

unobservable inputs such as correlations and long-dated interest rate volatilities. 

Valuation adjustments on fair value option elected liabilities 

The DVA on fair value option elected liabilities is measured by revaluing each liability to determine the changes in 

fair value of that liability arising from changes in IBRD’s funding spread applicable to the relevant reference rate.  

The table below presents IBRD’s estimates of fair value of its financial assets and liabilities along with their respective 

carrying amounts: 

Table L1: Fair value and carrying amount of financial assets and liabilities 
In millions of U.S. dollars   

 June 30, 2022  June 30, 2021 

 Carrying Value  Fair Value  Carrying Value  Fair Value 

Assets                
Due from banks $ 479    $ 479    $ 2,347    $ 2,347   
Investments-Trading (including 
Securities purchased under resale 
agreements) 

 

81,820  

   

81,820  

   

87,904  

   

87,904  

 

Net loans outstanding  227,092     225,046     218,799     223,687   
Derivative assets, net  804     804     3,355     3,355   
Miscellaneous assets  55     55     50     50   
Liabilities                
Borrowings  235,173     235,173  

 
  260,076  

 
  260,076  

 

Securities sold/lent under repurchase 
agreements/securities lending 
agreements and payable for cash 
collateral received 

 

37     37     62     62  

 

Derivative liabilities, net  20,041     20,041     1,222     1,222   
                                

 

As of June 30, 2022, IBRD’s signed loan commitments were $57 billion ($59.8 billion—June 30, 2021) and had a fair 

value of $0.6 billion ($2.6 billion—June 30, 2021). 
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