
Ақша нарығының индикаторлары бойынша жұмыс тобының XVII 

отырысының хаттамасы (MMWG) 

2025 жылғы 15 сәуір  

2025 жылғы 15 сәуірде Алматы қаласында Қазақстан Республикасы Ұлттық 

Банкі (ҚРҰБ), Қазақстан Республикасы Қаржы нарығын реттеу және дамыту агенттігі 

(ҚНРД), Еуропалық қайта құру және даму банкі (ЕҚДБ), «Қазақстан қор биржасы» 

АҚ (ҚҚБ), екінші деңгейдегі банктер (ЕДБ) өкілдерінің, сондай-ақ ақша нарығының 

басқа да қатысушыларының қатысуымен Ақша нарығының индикаторлары 

бойынша жұмыс тобының (бұдан әрі – Жұмыс тобы) XVII отырысы өтті. 

Күн тәртібіне сәйкес отырыс барысында мынадай мәселелер талқыланды.  

I. OIS құралының дамуы мен мүмкіндіктері (Overnight index swap).  

ЕҚДБ өкілдері OIS құралын пайыздық мөлшерлеме бойынша нарықтық 

күтулерді білдіру құралы, сондай-ақ пайыздық тәуекелді басқару құралы ретінде 

қолдану мүмкіндіктеріне арналған презентация ұсынды. Презентация аясында 

нарықтың осы сегментін дамыту бойынша одан әрі қадамдар жайлы ұсыныстар 

айтылды. 

II. Своптар бойынша конвенцияларды талқылау.  

ЕҚДБ OIS құралдары мен валюталық своп бойынша конвенциялардың 

жобаларын ұсынды. Аталған конвенциялар халықаралық тәжірибені ескере отырып 

әзірленді және қазақстан нарығының жағдайларына бейімделді. Бұл ретте осы 

құжаттар қатысушылардың қажеттіліктеріне қарай қосымша бейімделуі мүмкін 

екендігі атап өтілді. 

 

Кездесу қорытындысы бойынша:  

1. OIS құралдары және валюталық своп бойынша конвенциялар бекітілді  

(1-қосымша, 2-қосымша) 

2. Отырысқа қатысушылар ISDA жергілікті келісімдеріне қол қою бойынша 

жұмысты бастауға, сондай-ақ OIS құралы бойынша мөлшерлемелерді 

белгілеу мүмкіндігін қарастыруға дайын екендіктерін білдірді. 

3. ҚРҰБ нарықтың мүмкіндіктерін және осындай құралдарға деген қажеттіліктің 

әлеуетті көлемін бағалауды қоса алғанда, валюталық және OIS-своптарды 

дамыту мүмкіндіктеріне талдау жүргізеді, сондай-ақ қатысушылардың қалауы 

және олардың мөлшерлемелер мен баға белгілеу тәсілдерінің әділ 

деңгейлері туралы көзқарасы туралы ақпарат жинайды. 

 

 

 

 

 

 

 

 

 

 

 

 



1-қосымша  
__________________________________________________________________________________________ 

Heading  

[Letterhead of Party A] 
[Date] 

 

Cross Currency Floating - to Floating Rate Swap Transaction 

  Trade Ref: [xxx] 

 

[Name and Address of Party B] 

__________________________________________________________________________________________ 

Ladies and Gentlemen: 

 

The purpose of this letter agreement (this “Confirmation”) is to set forth the terms and conditions of the Transaction 

entered into between [Name of Party A] (“Party A”) and [Name of Party B] (“Party B”) on the Trade Date specified 

below (the “Transaction”).   

This Confirmation supersedes and replaces all prior communication or confirmations between the parties with respect 

to the Transaction described herein. 

[The definitions and provisions contained in the 2021 ISDA Interest Rate Derivatives Definitions (the “Definitions”), 

as published by the International Swaps and Derivatives Association, Inc., are incorporated into this Confirmation. In 

the event of any inconsistency between those definitions and provisions and this Confirmation, this Confirmation will 

govern. 

This Confirmation constitutes a “Confirmation” as referred to in, and supplements, forms part of and is subject to, the 

ISDA Master Agreement dated as of [date], as amended and supplemented from time to time (the “Agreement”), 

between Party A and Party B. All provisions contained in the Agreement govern this Confirmation except as expressly 

modified below. 

For the purpose of this Confirmation, all references in the Definitions or the Agreement to a “Swap Transaction” shall 

be deemed to be references to this Transaction. 

 

The terms of the particular Transaction to which this Confirmation relates are as follows: 

1. General Terms 

Trade Date: [ ] 

Effective Date: [ ] 

Termination Date: [ ] [, subject to adjustment in accordance with the 

[Following/Modified Following/Preceding] Business Day 

Convention]1  

Constant Currency Payer:  Party A 

 

Constant Currency:  KZT 

                                                           
1 Include the appropriate Business Day Convention if the parties wish to provide that the Termination Date will be adjusted in 

accordance with a Business Day Convention (and, accordingly, that the final Calculation Period will be shortened or lengthened). 



Constant Currency Amount:  KZT [•] 

Variable Currency Payer:   Party B 

Variable Currency:  USD 

Calculation Agent:   [ ]  

Variable Currency Amount:  Means, in respect of any Calculation Period, the 

Currency Amount in respect of the Variable 

Currency Payer, which will be: 

(i) for the first Calculation Period, USD [•]; and  

(ii) for each subsequent Calculation Period, an 

amount equal to the Constant Currency 

Amount expressed in the Variable Currency 

by reference to the Currency Exchange Rate 

for such Calculation Period 

 Currency Exchange Rate:  USD/KZT  

  Where ‘USD/KZT’ means the USD/KZT rate 

expressed as  an amount of Kazakh Tenge per one 

United States Dollar as published by the Kazakhstan 

Stock Exchange Inc. on its website, as observed by the 

Calculation Agent at approximately 5 p.m. Almaty 

time (the “Fixing Time”) on the relevant scheduled 

Currency Exchange Rate Fixing Date. 

  If such rate does not appear on such website on the 

Fixing Time on a scheduled Currency Exchange Rate 

Fixing Date and the parties are unable to agree on an 

alternative rate by [•] p.m., Almaty time, (the “Cut Off 

Time”) on such scheduled Currency Exchange Rate 

Fixing Date, the rate will be determined by the 

Calculation Agent at the Cut Off Time on such 

scheduled Currency Exchange Rate Fixing Date or as 

close to such time as is reasonably practicable. In 

doing so, the Calculation Agent shall use any available 

sources and information that it deems relevant in good 

faith and in a commercial reasonable manner. 

MTM Amount:  Means, in respect of a Calculation Period, an amount 

in USD, if any, equal to (i) the Variable Currency 

Amount for such Calculation Period minus (ii) the 

Variable Currency Amount for the immediately 

preceding Calculation Period.  

  If the MTM Amount is positive, [Party A/B] will pay 

such amount to [Party A/B]. If the MTM Amount is 

negative, [Party A/B] will pay the absolute value of 

that amount to the [Party A/B]. 

  For the avoidance of doubt, any MTM Amount shall 

be payable on the relevant Floating Rate Payer I Period 

End Date. 

Currency Exchange Rate Fixing Date:  One Business Day preceding the Floating Rate Payer 

I Payment Date relating to the relevant Calculation 

Period. 

Business Day: Means a day on which commercial banks are open (or, 

but for the occurrence of a Settlement Disruption 



Event, would have been open) for business (including 

dealings in foreign exchange and foreign currency 

deposits) in Almaty, New York City and London. 

“KZT” and “Kazakh Tenge”:   each means the lawful currency of 

Kazakhstan. 

 

2. Floating Amounts I:  

 

Floating Rate I Payer: [Party B] 

 

Floating Rate I Payer Currency Amount: For each Calculation Period, the applicable Variable Currency 

Amount determined for such Calculation Period. For the first 

Calculation Period, the Floating Rate Payer I Currency Amount 

shall be USD [•]. 

 

Floating Rate I Payer 

Period End Dates: Each of [•], [•], [•] and [•] in each year, commencing on and 

including [•], up to and including the Termination Date, subject 

to adjustment in accordance with the Modified Following 

Business Day Convention set out in the Annex hereto. 

 

Floating Rate I Payer 

Payment Dates: Each day falling one Business Day after each Floating Rate I 

Payer Period End Date. 

 

Floating Rate I Option: USD-SOFR-OIS-COMPOUND 

Spread: [Plus/Minus [ ] %] [None] 

 

Floating Rate I Day 

Count Fraction: Actual/360 

 

Floating Rate I Reset Dates:                           The last Business day in each Calculation Period  

 

Business Days for Payments: Almaty, New York 

              Business Days for Floating Rate I  

              Reset Dates:                U.S. Government Securities Business Days 

 

          3. Floating Amounts II: 

Floating Rate II Payer: [Party A] 

Floating Rate II Payer 

Currency Amount: See Notional Amount Schedule (below) 

 

Floating Rate II Payer 

Period End Dates: Each of [•], [•], [•] and [•] in each year, commencing on and 

including [•], up to and including the Termination Date, subject 

to adjustment in accordance with the Modified Following 

Business Day Convention. 

Floating Rate I Payer 

Payment Dates: Each day falling one Business Day after each Floating Rate I 

Payer Period End Date. 

 
Floating Rate II Option:                             KZT-TONIA-OIS-COMPOUND (as defined below) 



““KZT-TONIA-OIS-COMPOUND” means the rate for a Floating Rate II Reset Date, calculated by the Calculation 

Agent in accordance with the provisions below, and the resulting percentage will be rounded, if necessary, in 

accordance with the method set forth in Section 4.8.1(i) of the Definitions, but nearest second decimal place of a 

percentage point, with 0.005 being rounded upwards: 

  

 “dc” means the number of calendar days from (and including) TONIA IndexStart to (but excluding) TONIA 

IndexEnd; 

“TONIA Index” means, in relation to any calendar day, the “TONIA Compounded Index (TCI)” value published by 

the Kazakhstan Stock Exchange (“KASE”) as administrator of the TONIA reference rate (or a successor administrator) 

on https://kase.kz/en/money_market/repo-indicators/tonia_compounded/ (or a successor page), the (“Relevant 

Screen Page”) on or before 8:00 p.m. (Almaty Time) on such day; 

“TONIA IndexEnd” means the TONIA Index value on the day which is (i) the Floating Rate II Payer Period End Date 

relating to such Calculation Period, or (ii) in the final Calculation Period, the Termination Date (each, an “Index 

Determination Date");  

“TONIA IndexStart” means the TONIA Index value on the first date of the relevant Calculation Period (an "Index 

Determination Date");  

If the TONIA Index is unavailable for a Floating Rate II Reset Date on the Relevant Screen Page, KZT-TONIA-OIS-

COMPOUND will be calculated by the Calculation Agent in accordance with the provisions below, and the resulting 

percentage will be rounded, if necessary, in accordance with the method set forth in Section 4.8.1 (i) of the Definitions, 

but nearest second decimal place of a percentage point, with 0.005 being rounded upwards to 

[∏(1 +
𝑇𝑂𝑁𝐼𝐴𝑖 × 𝑛𝑖

365
) − 1

𝑑0

𝑖=1

] ×
365

𝑑
 

 Where:  

 

“d” is the number of calendar days in the relevant Calculation Period; 

“do” is the number of Almaty Business Days in the relevant Calculation Period;  

“i” is a series of whole numbers from one to do, each representing the relevant Almaty Business Day in chronological 

order from, and including, the first Almaty Business Day in the relevant Calculation Period;  

“ni” for any Almaty Business Day “i" in the relevant Calculation Period, is the number of calendar days from, and 

including, such Almaty Business Day “i" up to, but excluding, the following Almaty Business Day;  

“TONIAi” means the TONIA Reference Rate for the Almaty Business Day “i” in the relevant Calculation Period (and 

published on the same Almaty Business Day); 

“TONIA Reference Rate”, for any day “i” in the relevant Calculation Period, is a reference rate equal to the daily 

Tenge OverNight Index Average (“TONIA”) rate for such day as published by the Kazakhstan Stock Exchange 

(“KASE”) on or before 8:00 p.m. (Almaty time) on the “TONIA” page on the KASE’s website 

(https://kase.kz/en/money_market/repo-indicators/tonia/) (the “TONIA Screen Page”); 

“Almaty Business Day” means any day on which commercial banks and foreign exchange markets settle payments 

and are open for general business (including dealings in foreign exchange and foreign currency deposits) in Almaty, 

Kazakhstan. 

 

 
where:  

https://kase.kz/en/money_market/repo-indicators/tonia_compounded/


For the purposes of this Confirmation, “Relevant Screen Page” or “TONIA Screen Page” means, when used in 

connection with any designated page, the display page so designated by the KASE, or (i) any successor display page, 

other published source, information vendor or provider that has been officially designated by the sponsor of the 

original page or source; or (ii) if the sponsor has not officially designated a successor display page, another published 

source, service or provider (as the case may be), the successor display page, other published source, service or 

provider, if any, designated by the relevant information vendor or provider (if different from the sponsor).  

If, in respect of any Almaty Business Day in the relevant Calculation Period, the Calculation Agent determines that 

the TONIA Reference Rate is not available on the TONIA Screen Page or any successor page or website of the KASE 

or successor administrator for the purposes of publishing the TONIA Reference Rate, such TONIA Reference Rate 

shall be (i)(a) the National Bank of Kazakhstan’s (“NBK”) Base Interest Rate (the “Base Rate”) prevailing at close 

of business on such Almaty Business Day (as published on the NBK’s website: https://nationalbank.kz/en (the “NBK 

Website”)), or (b) if the Base Rate is not published by the NBK at close of business on such Almaty Business Day, 

the Base Rate prevailing on the last Almaty Business Day on which the Base Rate was published on the NBK Website; 

plus (ii) the mean of the spread of the TONIA Reference Rate to the Base Rate over the previous five days on which 

a TONIA Reference Rate has been published, excluding the highest spread (or, if there is more than one highest 

spread, one only of those highest spreads) and the lowest spread (or, if there is more than one lowest spread, one only 

of those lowest spreads) to the Base Rate. 

Notwithstanding the paragraph above, if the NBK publishes guidance as to (i) how the TONIA Reference Rate is to 

be determined or (ii) any rate that is to replace the TONIA Reference Rate, the Calculation Agent shall, to the extent 

that it is reasonably practicable, follow such guidance in order to determine TONIA for the purposes of this 

Transaction for so long as the TONIA Reference Rate is not available or has not been published by the KASE or other 

replacement source ; and 

If the TONIA Reference Rate ceases to exist, and the Calculation Agent determines that there is no industry accepted 

successor base rate for derivative market instruments linked to the TONIA Reference Rate, and that no substitute or 

other successor base rate is comparable to the TONIA Reference Rate, the Floating Rate will be determined by the 

Calculation Agent as the Base Rate last published by the NBK and appearing on the NBK Website at 8:00 pm (Almaty 

time) on the relevant Floating Rate II Reset Date. 

 

Designated Maturity: Not applicable 

Spread: [•] 

Floating Rate II Day Count Fraction: Actual/365 

Floating Rate II Reset Dates: The last Business Day in each Calculation Period 

 

Business Days for Payments: Almaty, New York 

Business Days for Floating Rate II Reset Dates: Almaty 

 

Notional Amount Schedule: 

From and 

including*:  

To but 

excluding*:  
 

Floating Rate 

II Payer 

Currency 

Amount 

(KZT):  
 

   

   

   

 *date subject to adjustment in accordance with the Modified 

Following Business Day Convention. 

 



4. Exchanges 

Initial Exchange Date:  [ ] [, subject to adjustment in accordance with the 

[Following/Modified Following/Preceding] Business Day 

Convention] 

Party A Initial Exchange Amount:  USD [ ] 

Party B Initial Exchange Amount:  KZT [ ] 

Final Exchange Date:  Termination Date 

Party A Final Exchange Amount:  KZT [•],  

Party B Final Exchange Amount:  The Variable Currency Amount determined for the final 

Calculation Period 

6. Account Details: 

Account Details for Party A: Standard Settlement Instructions.  

Account Details for Party B: Standard Settlement Instructions.  

 

7. Offices: 

The Office of Party A for this Transaction is [ ]. 

The Office of Party B for this Transaction is [ ]. 

 

8. Representations 

Each party will be deemed to represent to the other party on the date on which it enters into this Transaction that 

(absent a written agreement between the parties that expressly imposes affirmative obligations to the contrary for this 

Transaction):- 

(i) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to enter into this 

Transaction and as to whether this Transaction is appropriate or proper for it based upon its own judgment and upon 

advice from such advisers as it has deemed necessary. It is not relying on any communication (written or oral) of the 

other party as investment advice or as a recommendation to enter into this Transaction; it being understood that 

information and explanations related to the terms and conditions of this Transaction shall not be considered investment 

advice or a recommendation to enter into this Transaction. No communication (written or oral) received from the other 

party shall be deemed to be an assurance or guarantee as to the expected results of  this Transaction. 

(ii) Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own behalf or 

through independent professional advice), and understands and accepts, the terms, conditions and risks of this 

Transaction. It is also capable of assuming, and assumes, the risks of this Transaction. 

(iii) Status of Parties. The other party is not acting as a fiduciary for, or an adviser to it in respect of this Transaction. 

 

Please confirm that the foregoing correctly sets forth the terms of our agreement by executing the copy of this 

Confirmation enclosed for that purpose and returning it to us or by sending to us a confirmation substantially similar 

to this Confirmation, which confirmation sets forth the material terms of the Transaction to which this Confirmation 

relates and indicates your agreement to those terms.  

 

Yours faithfully,  

[PARTY A]  

 

By: ______________________ 

Name:  

Title:  



 

Confirmed as of the date first above written:  

[PARTY B]  

 

By:________________________________ 

Name:  

Title: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



2-қосымша 
__________________________________________________________________________________________ 

Heading  

[Letterhead of Party A] 
[Date] 

 

Interest Rate Swap Transaction 

 

 

[Name and Address of Party B] 

__________________________________________________________________________________________ 

Ladies and Gentlemen: 

 

The purpose of this letter agreement (this “Confirmation”) is to set forth the terms and conditions of the Transaction 

entered into between [Name of Party A] (“Party A”) and [Name of Party B] (“Party B”) on the Trade Date specified 

below (the “Transaction”).   

This Confirmation supersedes and replaces all prior communication or confirmations between the parties with respect 

to the Transaction described herein. 

The definitions and provisions contained in the 2021 ISDA Interest Rate Derivatives Definitions (the “Definitions”), 

as published by the International Swaps and Derivatives Association, Inc., are incorporated into this Confirmation. In 

the event of any inconsistency between those definitions and provisions and this Confirmation, this Confirmation will 

govern. 

This Confirmation constitutes a “Confirmation” as referred to in, and supplements, forms part of and is subject to, the 

ISDA Master Agreement dated as of [date], as amended and supplemented from time to time (the “Agreement”), 

between Party A and Party B. All provisions contained in the Agreement govern this Confirmation except as expressly 

modified below. 

For the purpose of this Confirmation, all references in the Definitions or the Agreement to a “Swap Transaction” shall 

be deemed to be references to this Transaction. 

The terms of the particular Transaction to which this Confirmation relates are as follows: 

1. General Terms 

 

Notional Amount: KZT [ ] 

Trade Date: [   ]  

Effective Date: [   ] 

Termination Date: [   ] [, subject to adjustment in accordance with the 

[Following/Modified Following/Preceding] Business Day 

Convention]2 

Calculation Agent:    [  ] 

 

2. Fixed Amounts: 

                                                           
2 Include the appropriate Business Day Convention if the parties wish to provide that the Termination Date will be adjusted in 

accordance with a Business Day Convention (and, accordingly, that the final Calculation Period will be shortened or lengthened). 



Fixed Rate Payer: [Party A/B] 

Fixed Rate Payer 

Period End Dates: [Each of [•], [•], [•] and [•] in each year, commencing on and 

including [•], up to and including the Termination Date, subject 

to adjustment in accordance with the Modified Following 

Business Day Convention.] 

Fixed Rate Payer 

Payment Dates: [Each day falling one Business Day after each Fixed Rate Payer 

Period End Date.] 

 

Fixed Rate: [   ] % 

Fixed Rate Day 

Count Fraction: Act/365  

 

Business Days for Fixed Amounts: [ ] 

 

3. Floating Amounts: 

Floating Rate Payer: [Party A/B] 

Floating Rate Payer 

Period End Dates: Each of [•], [•], [•] and [•] in each year, commencing on and 

including [•], up to and including the Termination Date, subject 

to adjustment in accordance with the Modified Following 

Business Day Convention. 

 

Floating Rate Payer 

Payment Dates: Each day falling one Business Day after each Floating Rate 

Payer Period End Date. 

  

Floating Rate Option:   KZT-TONIA-OIS-COMPOUND (as defined below) 

Designated Maturity: [ ] [Not Applicable] 

Spread: None 

Floating Rate Day Count Fraction: [Actual/365] 

Floating Rate Reset Dates: The last Business Day in each Calculation Period 

““KZT-TONIA-OIS-COMPOUND” means the rate for a Floating Rate Reset Date, calculated by the 

Calculation Agent in accordance with the provisions below, and the resulting percentage will be rounded, if 

necessary, in accordance with the method set forth in Section 4.8.1(i) of the Definitions, but nearest second 

decimal place of a percentage point, with 0.005 being rounded upwards: 

  

 “dc” means the number of calendar days from (and including) TONIA IndexStart to (but excluding) TONIA 

IndexEnd; 

“TONIA Index” means, in relation to any calendar day, the “TONIA Compounded Index (TCI)” value published by 

the Kazakhstan Stock Exchange (“KASE”) as administrator of the TONIA reference rate (or a successor administrator) 

 

 
where:  



on the on https://kase.kz/en/money_market/repo-indicators/tonia_compounded/ (or a successor page), the (“Relevant 

Screen Page”) on or before 8:00 p.m. (Almaty Time) on such day; 

“TONIA IndexEnd” means the TONIA Index value on the day which is (i) the Floating Rate Payer Period End Date 

relating to such Calculation Period, or (ii) in the final Calculation Period, the Termination Date (each, an “Index 

Determination Date");  

“TONIA IndexStart” means the TONIA Index value on the first date of the relevant Calculation Period (an "Index 

Determination Date");  

If the TONIA Index is unavailable for a Floating Rate Reset Date on the Relevant Screen Page, KZT-TONIA-OIS-

COMPOUND will be calculated by the Calculation Agent in accordance with the provisions below, and the resulting 

percentage will be rounded, if necessary, in accordance with the method set forth in Section 4.8.1 (i) of the Definitions, 

but nearest second decimal place of a percentage point, with 0.005 being rounded upwards to 

[∏(1 +
𝑇𝑂𝑁𝐼𝐴𝑖 × 𝑛𝑖

365
) − 1

𝑑0

𝑖=1

] ×
365

𝑑
 

 Where:  

“d” is the number of calendar days in the relevant Calculation Period; 

“do” is the number of Almaty Business Days in the relevant Calculation Period;  

“i” is a series of whole numbers from one to do, each representing the relevant Almaty Business Day in chronological 

order from, and including, the first Almaty Business Day in the relevant Calculation Period;  

“ni” for any Almaty Business Days “i" in the relevant Calculation Period, is the number of calendar days from, and 

including, such Almaty Business Day “i" up to, but excluding, the following Almaty Business Day;  

“TONIAi” means the TONIA Reference Rate for the Almaty Business Day “i” in the relevant Calculation Period (and 

published on the same Almaty Business Day); 

“TONIA Reference Rate”, for any day “i” in the relevant Calculation Period is a reference rate equal to the daily 

Tenge OverNight Index Average (“TONIA”) rate for such day as published by the Kazakhstan Stock Exchange 

(“KASE”) on or before 8:00 p.m. (Almaty time) on the “TONIA” page on the KASE’s website 

(https://kase.kz/en/money_market/repo-indicators/tonia/) (the “TONIA Screen Page”). 

“Almaty Business Day” means any day on which commercial banks and foreign exchange markets settle payments 

and are open for general business (including dealings in foreign exchange and foreign currency deposits) in Almaty, 

Kazakhstan. 

For the purposes of this Confirmation, “Relevant Screen Page” or “TONIA Screen Page” means, when used in 

connection with any designated page, the display page so designated by the KASE, or (i) any successor display page, 

other published source, information vendor or provider that has been officially designated by the sponsor of the 

original page or source; or (ii) if the sponsor has not officially designated a successor display page, another published 

source, service or provider (as the case may be), the successor display page, other published source, service or 

provider, if any, designated by the relevant information vendor or provider (if different from the sponsor).If, in respect 

of any Almaty Business Day in the relevant Calculation Period, the Calculation Agent determines that the TONIA 

Reference Rate is not available on the TONIA Screen Page or any successor page or website of the KASE or successor 

administrator for the purposes of publishing the TONIA Reference Rate, such TONIA Reference Rate shall be (i)(a) 

the National Bank of Kazakhstan’s (“NBK”) Base Interest Rate (the “Base Rate”) prevailing at close of business on 

such Almaty Business Day (as published on the NBK’s website: https://nationalbank.kz/en (the “NBK Website”)), 

or (b) if the Base Rate is not published by the NBK at close of business on such Almaty Business Day, the Base Rate 

prevailing on the last Almaty Business Day on which the Base Rate was published on the NBK Website; plus (ii) the 

mean of the spread of the TONIA Reference Rate to the Base Rate over the previous five days on which a TONIA 

Reference Rate has been published, excluding the highest spread (or, if there is more than one highest spread, one 

only of those highest spreads) and the lowest spread (or, if there is more than one lowest spread, one only of those 

lowest spreads) to the Base Rate. 

Notwithstanding the paragraph above, if the NBK publishes guidance as to (i) how the TONIA Reference Rate is to 

be determined or (ii) any rate that is to replace the TONIA Reference Rate, the Calculation Agent shall, to the extent 

https://kase.kz/en/money_market/repo-indicators/tonia_compounded/


that it is reasonably practicable, follow such guidance in order to determine TONIA for the purposes of this 

Transaction for so long as the TONIA Reference Rate is not available or has not been published by the KASE or other 

replacement source ; and 

If the TONIA Reference Rate ceases to exist, and the Calculation Agent determines that there is no industry accepted 

successor base rate for derivative market instruments linked to the TONIA Reference Rate, and that no substitute or 

other successor base rate is comparable to the TONIA Reference Rate, the Floating Rate will be determined by the 

Calculation Agent as the Base Rate last published by the NBK and appearing on the NBK Website at 8:00 pm (Almaty 

time) on the relevant Floating Rate Reset Date. 

4. Account Details: 

Account Details for Party A: Standard Settlement Instructions.  

Account Details for Party B: Standard Settlement Instructions.  

 

6. Offices: 

The Office of Party A for this Transaction is [ ]. 

The Office of Party B for this Transaction is [ ]. 

 

7. Representations 

Each party will be deemed to represent to the other party on the date on which it enters into this Transaction that 

(absent a written agreement between the parties that expressly imposes affirmative obligations to the contrary for this 

Transaction):- 

(i) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to enter into this 

Transaction and as to whether this Transaction is appropriate or proper for it based upon its own judgment and upon 

advice from such advisers as it has deemed necessary. It is not relying on any communication (written or oral) of the 

other party as investment advice or as a recommendation to enter into this Transaction; it being understood that 

information and explanations related to the terms and conditions of this Transaction shall not be considered investment 

advice or a recommendation to enter into this Transaction. No communication (written or oral) received from the other 

party shall be deemed to be an assurance or guarantee as to the expected results of  this Transaction. 

(ii) Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own behalf or 

through independent professional advice), and understands and accepts, the terms, conditions and risks of this 

Transaction. It is also capable of assuming, and assumes, the risks of this Transaction. 

(iii) Status of Parties. The other party is not acting as a fiduciary for, or an adviser to it in respect of this Transaction. 

 

Please confirm that the foregoing correctly sets forth the terms of our agreement by executing the copy of this 

Confirmation enclosed for that purpose and returning it to us or by sending to us a confirmation substantially similar 

to this Confirmation, which confirmation sets forth the material terms of the Transaction to which this Confirmation 

relates and indicates your agreement to those terms.  

 

Yours faithfully,  

[PARTY A]  

 

By: ______________________ 

Name:  

Title:  

 

Confirmed as of the date first above written:  

[PARTY B]  

 

By:________________________________ 

Name:  

Title: 


