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No. 1095. AGREEMENT~SUPPLEMENTARY TO THE MONE-
TARY AGREEMENT BETWEEN THE GOVERNMENT
OF THE UNITED KINGDOM OF GREAT BRITAIN
AND NORTHERN IRELAND AND THE SWEDISH
GOVERNMENT DATED 6 MARCH 1945.2 SIGNED AT
LONDON, ON 24 NOVEMBER 1947

The Governmentof theUnitedKingdomof GreatBritainandNorthern
Ireland (hereinafterreferred to as “the Governmentof the United King-
dom”) andtheGovernmentof Sweden,

Desiring to modify the arrangementsresulting from the Monetary
Agreementsignedin London on 6th March, 1945 (hereinafterreferredto as
the “principal Agreement”),2

Haveagreedas follows:—

Article 1

(a) In addition to the No. 1 Accountsopenedat the Bank of England
andSverigesRiksbankin accordancewith the principal Agreement,other
accounts may be opened by agreementbetween the two Contracting
Governments.

(b) In accordancewith the provisionsof paragraph(a) of this Article,
SverigesRiksbankhasopenedaNo. 2 Accountwith the Bank of England.
The amountcreditedto this accountshallbe maintainedat the level agreed
betweenthe Governmentof the United Kingdom andthe Governmentof
Sweden.

Article 2

The following shallbe substitutedfor Article 2 of the principal Agree-
ment :—

1. The Bank of England(acting as agentsof the Governmentof the
United Kingdom) shall sell sterling to SverigesRiksbank(acting as agents
of the SwedishGovernment)as maybe requiredfor paymentswhich resi-
dentsof Sweden,under the exchangeregulationsin force in Sweden,are
permittedto maketo residentsof the scheduledterritories

1 Cameinto force on 25 November1947, in accordancev,’ith article9.
2 United Nations,Treaty Series,Vol. 5, p-
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(a) againstSwedishkronor to becreditedat theofficial rate to the Bank
of England’sNo. I Accountwith SverigesRiksbank,provided that
the balancestandingto the credit of thataccountis not thereby
increasedaboveamaximumof 72,425,000Swedishkronor, or

(b) if thebalancestandingto thecredit of the Bankof England’sNo.
Account with SverigesRiksbankamountsto 72,425,000Swedish
kronor, againstgold to be setasidein the Bank of England’sname
at SverigesRiksbank,Stockholm;

provided thattheselimits shallnot be operativeuntil after 30thApril, 1948,
and that until 30th December,1949, the figure of 115,880,000Swedish
kronor shall be substitutedfor the figure of 72,425,000Swedishkronor in
sub-paragraphs(a) and(b) above.

2. SverigesRiksbank (acting as agents of the SwedishGovernment)
shall sell Swedishkronor to the Bank of England(acting as agentsof the
Governmentof the United Kingdom) as may be required for payments
which residentsof the scheduledterritories,underthe exchangeregulations
in force in thoseterritories,arepermittedto maketo residentsof Sweden:—

(a) againststerling to be creditedat the official rate to SverigesRiks-
bank’sNo. 1 Accountwith the Bankof England,providedthat the
balancestandingto the credit of that account is not therebyin-
creasedaboveamaximumof £5,000,000,or

(b) if the balancestandingto the credit of SverigesRiksbank’sNo. I
Accountwith the Bankof Englandamountsto £5,000,000,against
gold to be setasidein the nameof SverigesRiksbankat the Bank
of England,London;

providedthat theselimits shallnot be operativeuntil after30thApril, 1948,
andthatuntil 30th December,1949, the figure of £8,000,000shallbe sub-
stitutedfor the figure of £5,000,000in sub-paragraphs(a) and(b) above.

Article 3

Swedishkronor held by the Bank of Englandon the No. I Accountat
SverigesRiksbankand sterling held by SverigesRiksbankon the No. I
Accountat the Bank of Englandshallbe coveredby aReciprocalExchange
Guaranteeon termsto be agreedbetweentheBank of EnglandandSveriges
Riksbank. Such ReciprocalExchangeGuaranteemay also be extendedto
cover other Swedishkronor accountsof the Bank of Englandand other
sterlingaccountsofSverigesRiksbankbyagreementbetweentheContracting
Governments.

No. 1095 (a)
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Article 4

(a) TheGovernmentof theUnitedKingdom shallnot restricttheavail-
ability of sterlingat the disposalof SverigesRiksbank,otherthanthe agreed
minimumbalanceon the No. 2 Accountat the Bank of England,for making
paymentsfor current transactionsto residentsof such countries outside
Swedenandthe scheduledterritoriesas maybe agreedbetweentheContrac-
ting Governments.

(b) Tile Governmentof Swedensh~i1not restrict the availability of
Swedishkronorat the disposalof the Bank of Englandfor makingpayments
for current transactionsto residentsof such countriesoutsideSwedenand
thescheduledterritoriesas maybe agreedbetweentheContractingGovern-
ments.

(c) As opportunityoffers, theContractingGovernmentsshallseekwith
the consentof the other interestedparties to enableresidentsof countries
outsidethe scheduledterritoriesandSwedento usesterlingat their disposal
to make paymentsof acurrent natureto residentsof Sweden,and to use
Swedish kronor at their disposal to make paymentsof a current natureto
residentsof the scheduledterritories.

Article 5

If the financial situationin the UnitedKingdomor in Swedendevelops
in suchaway that the provisionsof the presentAgreementmaybe affected,
either Governmentmay raisewith tile other the questionof modifying the
termsthereof.In any event,theyagreeto meetfor thepurposeof reviewing
tile Agreementnot later than twelve monthsafter the date of its coming
into force.

Article 6

In Article 1 (i) of the principal Agreementthe figures 14.485shallbe
substitutedfor the figures 16.90.

Article 7

For the purposesof the presentAgreementthe expression“scheduled
territories” shall havethe meaningfrom time to time assignedto it under
the ExchangeControl Act, 1947.

The expression“sterlingarea”whereverit occursin tile principal Agree-
ment shall be deemedto have beenreplacedby the expression“scheduled

No. 109!~(a)
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territories,” which shall havethe meaningfrom time to time assignedto it
under the aforesaidExchangeControlAct, 1947.

Article 8

The Agreementbetweenthe Governmentof the UnitedKingdomand
the Governmentof Swedensupplementaryto the MonetaryAgreementof
the 6th March, 1945, andsignedbetweenthe two Governmentsin London
on the 14th July, 1947,1 is herebyabrogated.

Article 9

The presentAgreementshall comeinto force on the 25thNovember,
1947.At anytime thereaftereitherContractingGovernmentmaygive writ-
ten noticeto the otherof its intention to terminatethe Agreementandtile
Agreementshall ceaseto haveeffect threemonths after the dateof such
notice. It shall terminateon 31stDecember,1949,unlessthe two Contrac-
ting Governmentsagreeotherwise.

IN WITNESS WHEREOF, the undersigned,duly authorisedby their respec-
tive Governments,have signed the presentAgreementand have affixed
theretotheir seals.

DONE in Londonin duplicate,the 24thdayof November,1947
[L.S.] 0. G. SARGENT

[L.S.] Erik BOHEMAN

EXCHANGE OF LETTERS

I

Sir StaffordCripps to M. Erik Boheman

TREASURY CHAMBERS, GREAT GEORGE STREET, S.W. 1

24th November,1947
Your Excellency,

I wish to placeon recordcertainunderstandingsreachedbetweenour
two Governmentswith reference to the Anglo-Swedish Supplementary
MonetaryAgreementsignedto-day.

1. The prov:isionsof theletteraddressedto my predecessorby theSwe-
dish Minister of Financeon the 14th July, 1947,andof Mr. Dalton’sreply
of the following dayi, shall remainin force until the 31st December,1949.

1 United Kingdom: Treaty SeriesNo. 55 (1917), Cind. 7170.
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2. If, betweenthe 1st May and the 1st October, 1948, either party
shouldgive noticeto theotherof terminationof the SupplementaryMone-
tary Agreementunder Article 9 of that Agreement,then the limits laid
down in Articles 2 (1) and2 (2) of thatAgreementshall be reducedfrom
£8,000,000and Sw. kr. 115,880,000to £5,000,000and Sw. kr. 72,425,000
respectivelyon the 31stDecember,1948,insteadof the 31stDecember,1949.

3. The pricesat which the Bank of Englandand SverigesRiksbank
will deal in gold for the purposesof Article 2 of the SupplementaryMone-
taryAgreementandArticle 3 of theprincipal Agreementwill be thosebased
on 173/8.367d.per fine ounce,which is theequivalentof the gold content
of thepoundsterlingas declaredby His Majesty’sGovernmentto the Inter-
national Monetary Fund, andSw. kr. 4,044.57per kilog. fine. This latter
price is the equivalentof the gold contentof the poundsterlingconverted
at the official rateof exchange.

Yourssincerely,

(Signed)R. Stafford Ciupps

II

M. Erik Bohemanto Sir StaffordCripps

SWEDISH EMBASSY, 27/29,PORTLAND PLACE, w.1

24thNovember,1947
My dearChancellor,

I havethehonourto acknowledgethe receiptof your letter of to-day’s
date, readingas follows:—

[SeenoteI]

I havemuch pleasurein informing you that your letter correctlysets
out the understandingsreachedbetweenour two Governmentsin regard
to the foregoingmatters.

Yourssincerely,
(Signed) Erik BOHEMAN

No. 1095 (a)
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No. 1095. AGREEMENT’ FURTHER AMENDING THE MONE-
TARY AGREEMENT BETWEEN THE GOVERNMENT
OF THE UNITED KINGDOM OF GREAT BRITAIN
AND NORTHERN IRELAND AND THE SWEDISH GOV-
ERNMENT DATED 6 MARCH 1945.2 SIGNED AT LON-
DON, ON 29 APRIL 1949

TheGovernmentof theUnitedKingdomof GreatBritain andNorthern
Irelandandthe Governmentof Sweden,

Desiring to modify the arrangementsresulting from the Agreement
betweenthe Governmentof the United Kingdom andthe Governmentof
Sweden,signedin London on 24thNovember,1947,~Supplementaryto the
Monetary Agreementof 6th March, 19452 (hereinafterreferredto as tile
“SupplementaryAgreement”),andtheExchangesof Lettersof 14th and15th
July, l947,~betweenthe SwedishMinister of Financeandtile Chancellorof
the Excilequerof the United Kingdom, andof 24th November,1947,~be-
tween the Chancellorof tile Exchequerof the United Kingdom and the
SwedishAmbassadorin London.

Haveagreedas follows:—

Article 1

The Bank of England(actingas Agentsof tile Governmentof the Uni-
ted Kingdom) andthe SverigesRiksbank(acting as Agents of the Swedish
Government)shallnot exercisethe right to requiresettlementin goldunder
the provisionsof Article 2 of the SupplementaryAgreement.

Article 2
If at the endof any onemonth the balanceon the Bank of England’s

No. I Accountwith theSverigesRiksbankexceedsthebalanceon the Sveriges
Riksbank’s No. 1 Account with the Bank of England, tile excesskronor
balanceshall on the last working day of each month be offset againstthe
balanceon theSverigesRiksbank’sNo. 2 Accountwith theBank of England,
and when this Account has been exhaustedagainst the balanceon tile

SverigesRiksbankRiksgäldskontoretAccountwith the Bank of England.

1 Cameinto force on 29 April 1949, as from thedate of signature,in accordancewith articleS,
2 UnitedNations,Treaty Series,vol. 5, p. 241.
3 Seep. 220 of this volume.
4 United Kingdom: TreatySeriesNo. 55 (1947),Cmd. 7170.
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Article 3

The balanceson the SverigesRiksbankNo. 2 Account andRiksgälds-
kontoretAccount with the Bank of Englandshall only be availableas pro-
vided for in Article 2 of this Agreementor for such otherpurposesas may
be agreedbetweenthecontractingGovernments.

Article I

The Exchangesof Lettersbetweenthe SwedishMinister of Financeand
the Chancellorof the Exchequerof 14thand 15th July, 1947, andbetween
the Chancellorof tile Exchequerandthe SwedishAmbassadorin London
of 24thNovember,1947, areherebyabrogated.

Article 5

The presentAgreementshallcomeinto force on this day’sdate. It shall
remainin force until the terminationof the SupplementaryAgreement.

IN WITNESS WHEREOF the undersigned,duly authorisedby their respec-
tive Governments,have signed the presentAgreementand have affixed
theretotheir seals.

DONE in Londonin duplicatethe 29thdayof April, 1949.

[L.S.] ErnestBEVIN

{L.S.] GunnarHAGGLöF

EXCHANGE OF NOTES

I

TheSecretaryof Statefor ForeignAffairs to theSwedishAmbassador
in London

FOREIGN OFFICE

29thApril, 1949
Your Excellency,

With referenceto the SupplementaryMonetaryAgreementof to-day’s
datebetweenthe Governmentof theUnitedKingdomof GreatBritain and
Northern Ireland and the Governmentof Sweden,I desire to place on
record the preliminary offsetting arrangementsfor the montil of October
1948 which were agreedbetweenthe representativesof our two Govern-
ments on the Organisationfor EuropeanEconomic Co-operationin Paris.

No. 1095 (b)
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(1) By these arrangements,on the 29th October, 1948, the kronor
balanceon the Bank of England’s No. 1 Account with the Sve-
riges Riksbankwas offset againstthe SverigesRiksbank(a) No. 1
Account, (b) SpecialAccount,and(c) No. 2 Accountwith the Bank
of England.

(2) TheBankof England’sliability to paygoldto tile SverigesRiksbank
in respectof the SpecialAccount, as setout in paragraphI of the
letter from the SwedishMinister of Financeto the Chancellorof
the Exchequerof the 14th July, 1947, has by this transaction
accordinglybeenextinguished.

I have,&c.

(Signed)ErnestBEVIN

II

TheSwedishAmbassadorin Londonto the Secretaryof Statefor

ForeignAffairs
SWEDISH EMBASSY

29thApril, 1949
Sir,

I havethehonourto acknowledgereceiptof your Noteof to-day’s date,
readingas follows :—

[SeenoteI]

I havemuch pleasurein confirming that your lettercorrectly setsout
the effectof the preliminaryarrangementsmadebetweenthe representatives
of our two Governmentson the Organisationfor EuropeanEconomicCo-
operationin Paris in October 1948.

I have,&c.
(Signed) GunnarHAGGLöF
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