
EURO-SWEDISH KRONA SWAP AGREEMENT 

This Euro-Swedish Krona Swap Agreement (the "Agreement") is between the European Central Bank 

(the "ECB") and the Sveriges Riksbank (the "Riksbank") (each a "Party", and together the "Parties"). 

WHEREAS, the Parties wish to establish a standing arrangement to purchase and subsequently 

repurchase euro (EUR) and Swedish Krona (SEK) from each other to facilitate the functioning of 

financial markets and provide liquidity in EUR in case of adverse developments in the markets; 

WHEREAS, Article 105(5) of the Treaty establishing the European Community (the "Treaty") 

provides that the European System of Central Banks (the "ESCB") shall contribute to the stability of 

the financial system, and Article 23 of the Protocol annexed to the Treaty on the Statute of the ESCB 

and of the ECB provides that the ECB may establish relations with central banks in other countries 

and conduct all types of banking transactions in relations with third countries; 

WHEREAS, Chapter I paragraph 2 of the Sveriges Riksbank Act provides i.a. that the Riksbank is 

responsible for the monetary and the foreign exchange policies in Sweden, and that the Riksbank shall 

promote the stability in the payment systems. 

NOW THEREFORE, the Parties have agreed as follows: 

Article I 

Standing Arra11geme11t by the Parties for the Purchase and Repurchase of Currency 

I. From time to time the ECB may agree to sell EUR to the Rikshank and to purchase SEK from the

Riksbank by means of a .spot transaction, with a simultaneous agreement by the ECB to sell SEK

to the Riksbank and to purchase EUR from the Riksbank on the maturity date of such swap

transaction (the "Maturity Date") by means of a for�vard transaction. The purchases and

subsequent repurchases under this Agreement shall be referred to collectively as "Swap

Transactions'' and individually as a "Swap Transaction".

2. The Parties agree, at such times as they may mutually agree from time to time, to enter into Swap

Transactions up to an aggregate outstanding value of a maximum of IO billion EUR at any given

time.

3. All Swap Transactions are subject to the prior approval of the ECB and the Riksbank.
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The Parties agree to co-ordinate the dissemination of any information to the general public regarding 

the entry into this Agreement or the entry into any Swap Transactions under this Agreement, subject 

to applicable legal requirements. 

Article 2 

£ . .,tab/i..,l,ment of £CB Acco1111t 011 the books of tl,e Rik.'>ba11k 

I. For the purposes of implementing this Agreement, the Riksbank shall open an account in SEK in 

the name of the ECB (the "ECB Account"). 

2. The ECB Account shall be used solely in connection with the implementation of this Agreement, 

and no payment instructions shall be executed in connection with the ECB Account other than 

those executed in connection with the implementation of this Agreement. No interest shall be paid 

by the Riksbank to the ECB on the amount held on the ECB Account. 

3. The Riksbank shall provide the ECH with a statement of account with respect to every movement 

on the ECB Account, and otherwise on an annual basis. 

4. Except as otherwise agreed in writing by the Parties, the Riksbank shall not charge the ECB for 

any costs incurred by the Riksbank in connection with the operation of the ECB Account. 

Article 3 

Deter111inatio11 of Excl,a11ge Rate a11d /11terest Rate.,; 

I. The EUR/SEK exchange rate (the "Exchange Rate") that shall apply to (i) each purchase of EUR 

and SEK under this Agreement and (ii) each repurchase of EUR and SEK under this Agreement 

shall be based on the prevailing market spot exchange rate at the time of each such purchase of 

EUR and SEK, as quoted by either 

The same exchange rate shall be applied on both the spot 

and forward legs of each Swap Transaction. 

2. Interest payable by the Riksbank on the EUR part of the spot leg of each Swap Transaction shall, 

unless otherwise agreed by the Parties at the time they enter into each Swap Transaction­

time the Parties enter 

into each Swap Transaction for the period corresponding to the period between the spot and 

forward legs of the Swap Transaction (or in the absence of . based on 

such rate as shall be agreed by the Parties). rnterest payable by the Riksbank on the EUR part of 

the spot leg of each Swap Transaction shall be calculated on a 360-day basis from, and including, 

the Value Date to, but excluding, the Maturity Date. 
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No interest shall be payable by the ECB on the SEK part of the spot leg of any Swap Transaction. 

Article 4 

Tra11s"ctio11 Pr<>cedul'es 
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I. At such time as the Riksbank may desire to initiate a Swap Transaction, the Riksbank shall 

endeavour to give the ECB as much advance notice as is practicable of its intentions and of the 

reasons for initiating such Swap Transaction. As far as possible, the Riksbank shall endeavour not 

to request the ECB to initiate a Swap Transaction with a Value Date occurring during the time 

interval (i) from and including the date of the allotment of the Eurosystcm 's last main refinancing 

operation of any given maintenance period for the application of the ECB's minimum reserve 

requirements (ii) to and including the last date of such maintenance period. 

2. The EC'B shall respond to any request made by the Riksbank to initiate a Swap Transaction at the 

latest on the business day following the receipt of such request. The day on which the ECB 

responds to such request shall be called a ·'Swap Day··. 

3. At such time as the ECB is agreeable to initiate a Swap Transaction, the Parties shall confer by 

telephone and agree on the following terms for the relevant Swap Transaction: {i) /\mount; (ii) 

Value Date, which shall without prejudice to J\rticle 4(1) above and unless otherwise agreed by 

the Parties at the time they enter into each Swap Transaction, be to the extent possible on the 

Swap Day or the latest on the following business day; (iii) Exchange Rate; (iv) Maturity Date, 

which shall, unless otherwise agreed by the Parties at the time they enter into each Swap 

Transaction, be up to a maximum maturity of three 

months; and (v) applicable Interest Rate. Once the Parties have agreed on these terms on the 

telephone, the Parties shall confirm such oral agreement hy means of a SWIFT message. 

4. The Parties agree that each may electronically record all telephone conversations between them 

concerning Swaps Transactions entered into under this Agreement. 

5. On the Value Date, the EUR amount shall be credited to the Riksbank's account on the books of 

Deutsche Bundesbank, Frankfurt (BIC: MARKDEFF Account No.- (the "Riksbank 

Account"), and the SEK amount shall be credited to the ECB Account. On the Maturity Date the 

EUR amount and interest thereon as agreed by the Parties shall be repaid to the ECB as a direct 

TARGET, respectively TARGET2 participant (via the ECB's Payment Mechanism •- EPM, 

respectively T ARGET2-ECB) specifying ECBFDEFFBAC as the "beneficiary institution" in the 

related payment instruction. On the Maturity Date, the SEK amount shall be repaid to the 
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Riksbank, without any interest thereon, through the ECB Account. The repayment shall be 

effected by the Riksbank. 

Article 5 

liability and set-off 

I. Each Party shall be fully liable to the other for the performance of its respective obligations 

under this Agreement, and shall be liable for all losses or costs arising from any negligence in 

the performance of its respective obligations under this Agreement; provided, however. that 

neither Party shall have any liability to the extent that it is unable to perform its obligations 

under this Agreement due to circumstances beyond its reasonable control. 

2. In the event a Party fails to fulfil its obligations under this Agreement with respect to a 

particular Swap Transaction on the applicable Maturity Date, the non-defaulting Party is 

authorised to set off any obligation it may owe the defaulting Party against the currency held by 

the non-defaulting Party pursuant to this Agreement. 

Article 6 

Comm1111icatio11s 

All communications between the Parties made pursuant to or in connection with this Agreement shall 

be in English, unless otherwise agreed by the Parties. Any notice, request. document or other 

communication submitted by a Party under this Agreement shall refer to this Agreement and shall be 

deemed fully given or sent when delivered to the other Party at one of the following addresses: 

To the ECB: 

European Central Bank 
Kaiserstrasse 29 
60311 Frankfurt am Main 

SWffT: ECBFDEFFRAC 
E-mail: 

To the Riksbank: 

Sveriges Riksbank 
J-3runkebergstorg 11 
SE-103 37 Stockholm 

Attention: Business Support and Payment Services Division 
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These addresses may, at any time, be changed by either Party by written notice to the other Party. 

Article 7 

A111e1ulme11ts; E11t,y into Force; Termi11atio11; Renewal 

I. Any amendments to this Agreement shall be required to be in writing and to be signed by both 

Parties. 

2. This Agreement shall become effective as of the date of the last signature hereto and shall 

continue in full force and effect until it is terminated. The Parties may, at any time, mutually agree 

to terminate this Agreement, and eitlier Party may, upon one month's prior written notice, 

unilaterally tenninate this Agreement. In the event that this Agreement is terminated for any 

reason, the terms and conditions of this Agreement shall continue to apply until all amounts 

payable by each Party under this Agreement shall have been paid in full. 

3. The Parties may, at any time, mutually agree to terminate or, upon two business days' advance 

notice, to renew any Swap Transaction entered into under this Agreef!!ent. At such time as both 

Parties desire to terminate or renew a Swap Transaction, the Parties shall confer by telephone and 

agree on the adjusted tenns for the relevant Swap Transaction, following the procedure set forth 

in Article 4.3 above. Once the Parties have agreed on these adjusted terms on the telephone, the 

Parties shall confirm such oral agreement by means of a SWIFT message. 

On behalf of the 

EUROPEAN CENTRAL BANK 

Jean-Claude Trichel 

President 

Dated: 2::J - ,/ 2 - 2.oo f-
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On behalf of the 

SVERJGES RJKSBANK 

Governor 

Dated: 4:> --r 2 - ~7 




