
APPENDIX E

Approved countries for investments 

AAA                     
 Australia
 Denmark
 Germany
 Luxembourg
 Netherlands 
 Norway
 Singapore
 Sweden
 Switzerland

AA+
 Canada   
 Finland
 U.S.A.

Approved countries for investment are based on the lowest rating from Fitch, 
Moody’s and S&P.

Note:  The UK is excluded from the minimum sovereign rating criteria (report 
paragraph 12.20 refers.


