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Introduction 

As each of us looks for their own way in the ever-evolving business 

landscape, it becomes increasingly clear that sustainability is not a 

stand-alone concept, but a complex network of interconnected pillars 

linked to all aspects of business, economy and everyday life. To 

make them sustainable a systematic approach to initiatives and 

solutions to problems that are in fact general, not specific, is 

required. 

Sustainability is not a catchphrase, but is in fact a fundamental goal 

which we must all actively strive to achieve if we want to leave a 

better world for our children and future generations. Otherwise, the 

scenario of George Miller’s film “Mad Max” will very likely become 

our true future. 

Whatever we look at, whatever daily issues we solve, and moreover, 

all our needs must come through the lens of sustainable 

development. Sustainable development is not a distant phrase about 

the environment “that I do not impact”, it is everything we live and 

breathe every day, and influence with our vital activities. Therefore, it 

is important to approach each task responsibly now so that we have 

time to preserve what we have not yet lost and move forward 

collaboratively.

Addressing each problem separately, rather than in an integrated 

way, is likely to bring minimal or short-term effects, which does not 

provide long-term results. While recognizing the interconnectedness 

of problems, we can develop steps that address multiple challenges 

simultaneously, leading to reliable and systematic results.

Natalya Lim

Partner, 

Strategy& and Advisory Leader 

of Eurasia Region

Resources, whether financial, human or natural, are not infinite. But 

we still treat them as independent sources and establish only 

additional ministries that strive for different goals and have 

contradicting KPIs. In fact, no one can achieve the desired outcomes 

in such a system, since no one makes decisions. 

Integrated thinking, the ability to consider issues together, as a 

complex system of the body, will help us solve problems with more 

compact resources with a multiplicative effect. 

Many of the problems we talk about today cannot be solved within 

one organization, and collaboration is a critical element of 

success. You do not know where to start? Start with yourself. It is 

essential to take the initiative, and this is only possible with a deep 

understanding of the challenges that we as a society face today. 

I suggest each of us to consider how our roles and projects intersect 

with broader sustainable development goals. Let us open up 

opportunities for collaboration, share ideas, and together find out 

how we can use our collective efforts to create significant impact. 

Our commitment to sustainability is not just a corporate responsibility; 

it is an investment in the longevity and prosperity of both our own 

organization and the economy as a whole. But for this, we need to 

take a broader look at the issues we are dealing with and always 

keep the big picture in mind.
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How we evaluated

In compiling this ESG Disclosure Rating (the “Rating”), we reviewed the companies’ 

annual reports and sustainability reports (including integrated reports, ESG reports, and 

social reports), referred to as the “Reports.” We evaluate the completeness, quality and 

availability of ESG information. We assessed how easy we think it would be for 

stakeholders to find the necessary ESG data.

When compiling the current Rating, we evaluated the Reports prepared by companies 

based on the results of their activities for 2022. The total sample included 96 companies

operating in Kazakhstan. The sample included companies that submitted official 

applications for participation in the Rating, as well as Reports from the year 2022, which 

we found in the public domain. Based on the results of the evaluation, a list of the TOP-

50 companies based on the level of ESG disclosure was prepared (p. 61).

This year, four companies that could have been on the TOP-50 of the Rating were 

excluded from the list, and will no longer take part in further editions of the Rating.

When compiling the Rating, we evaluated only the existence of information, and 

not its reliability or accuracy. However, if we had a concern that the company's report 

is misleading to readers and the information presented in the report does not correlate 

with established facts and company’s statements, we reserve the right to downgrade the 

company’s rating. 

Our ESG disclosure evaluation methodology includes 129 criteria. Each criterion is 

scored on a scale from 1 to 10, where 10 means the leading disclosure quality. The 

final rating is calculated as a weighted average of ratings by criteria. Depending on 

the score obtained, the company is assigned the corresponding Rating value.

The evaluation criteria are divided into five main disclosure blocks (hereinafter 

referred to as the “Analysis of the Five”):

• ESG strategy,

• corporate governance,

• society,

• environmental impact,

• reporting practices.

Additional scores were awarded for clarity, relevance and quality of information 

presented.

When compiling the Ranking, we place enhanced focus on the independence of the 

panel of experts conducting the evaluation and quality management (see page 70 for 

more details).

A more detailed evaluation methodology can be found on page 66.

Our evaluation approach

| PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2022 Reports4

What we evaluated 



6.3

4.7

5.8

4.2

4.8

5.1

8.03

6.23

8.41

7.15

6.62

7.35

ESG strategy disclosure is 

becoming a strong section of the 

report

Average scores for the report section

Development of reporting 

Summary (1/3)

This year, we have significantly raised the requirements 

for evaluating the level of disclosure of ESG Information 

of Kazakhstani companies, by putting more emphasis on 

approaches to governance and strategy, and adding 

industry-specific indicators. However, we see that the 

development of Kazakhstani non-financial reporting as a 

whole is catching up with these international trends that 

we have introduced, and a significant number of 

companies withstand even the enhanced evaluation 

criteria. In our view, this indicates that sustainability 

leaders in Kazakhstan are keeping up with the evolving 

sustainability agenda and are working successfully to 

incorporate these advances into their ESG Practices in 

general and into their disclosure practices. 

Last year, the average score of the TOP-50 company 

reports was 5.5 points on a 10-point scale. This year, 

according to the results of evaluation based on more 

stringent criteria, the average score was 5.1 points. The 

average score for the TOP-10 has not changed at all and 

was 7.4 points, but we must keep in mind that this is 

actually an increase in the quality of reporting, because 

the criteria have changed. At the same time, the TOP-50 

companies, on average, have the best scores for 

disclosing their ESG strategy.  

In the strategy section, we assess disclosures on the 

process of identifying material sustainability issues, the 

existence of goals, as well as stakeholder engagement 

and integration of the UN Sustainable Development 

Goals. On average, the TOP-50 companies received 6.3 

points for this section of the report, and the TOP-10 - 8 

points. 

The next level in terms of preparation is the report 

section on the disclosure of social issues. There are a lot 

of issues here related to HR management, and this 

information is often disclosed at a good level. Although it 

appears to be difficult to disclose information on equal 

career opportunities and the protection of human rights. 

It is also challenging for companies to disclose 

information related to environmental issues, as can be 

seen from the average scores. Here, in particular, there 

is still great potential for disclosing information on climate 

risks and climate strategy. 

The average score for 50 reports on corporate 

governance was below five points. While many issues 

have been disclosed properly, the integration of 

sustainability aspects into the management system can 

be improved.

Final score

Reporting 

practices

Environmental

Social

Corporate 

governance 

Strategy 
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Rating 

2022
Company Rating 

1 NC KazMunayGas A

2 NAC Kazatomprom B+

3 QazaqGas B+

4 Samruk-Energy B+

5 Karachaganak Petroleum Operating B.V. B+

6 Kazakhtelecom B+

7 NC Kazakhstan Temir Zholy B

8 Altynalmas JSC B

9 KEGOC B

10 KazTransOil B

The TOP-10 includes companies with a high level of disclosure of ESG 

Information, even by international standards. 

Four companies represent the oil and gas sector, the industry clearly 

succeeding in integrating the principles of sustainability. Two companies 

represent the energy sector, they are the established leaders of our Rating, 

who have been working successfully on their sustainable development 

practices for a long time. Another two companies are related to the mining 

industry, one of them represents telecommunications and the other one 

represents the transport sector. 

Among the leaders are some of the major companies in the Kazakhstan 

economy, whose activities in managing their impact on the environment and 

society are of particular importance to the country and for solving the main 

problems of sustainable development in Kazakhstan. 

At the same time, given their size and complexity of processes, ESG 

Transformation constitutes a serious challenge for these organizations. But so 

far they are coping well with this challenge and are ready to set an example for 

other entities in Kazakhstan, and sometimes be an example for industry peers 

abroad. 

The leaders of our Rating swiftly respond to new trends in the global ESG-

agenda and work towards sustainable progress. 

Rating Leaders

Summary (2/3)
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The companies in the second ten are also noticeably better-than-

average level in quality, and even if they did not make it into the top ten 

this year, they are clearly ready to compete with the leaders of the 

Rating. 

Financial sector companies have been especially hardly hit by the 

tightening of our assessment criteria, which is why many of them moved 

into the second ten of the ranking. Issues such as sustainable finance, 

inclusive financial products, managing the impact of a loan and 

investment portfolio are just beginning to emerge in the Kazakhstani 

financial sector. However, four financial companies from the second 

top ten of the Rating clearly demonstrate rapid progress in mastering 

this complex area. 

The second ten are also represented by companies in the oil and gas 

sector (one company), mining (two companies), energy (one company) 

and transport (one company). 

Samruk-Kazyna Managing Holding is also among them. The practice of 

sustainable development in the Holding companies largely sets the tone 

for corporate sustainable development in Kazakhstan. In the top ten, 

eight companies are part of the Holding group, and in the second ten 

there are two more companies.

At the same time, there are also more private companies in the second 

ten. While in the first ten there were two of them, the second ten is 

represented by four private companies. 

Second ten 

Summary (3/3)

Rating 

2022
Company Rating 

11 Air Astana B

12 Joint Venture Inkai C

13 Jusan Bank C

14 Halyk Bank of Kazakhstan C

15 Nostrum Oil & Gas C

16 NMC Tau-Ken Samruk C

17 Samruk-Kazyna C

18 NMH Baiterek C

19 Kazakhstan Development Bank C

20
CAEP (Central-Asian Electric Power 

Corporation)
C
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7.4 39
companies were 

included in the ESG 

Information Disclosure 

Rating

is the average rating

of the top 10 reports 

on a 10-point scale

companies declared 

their adherence to 

the GRI Standards in 

the disclosure of non-

financial information

11
companies 

obtained 

external 

assurance of 

non-financial 

information

Page 4 Page 6 Page 43 Page 13

42
companies stated in 

their Reports their 

support for the UN 

Sustainable 

Development Goals

Page 43

96

Key figures (1/2)

In the general list of rated companies:
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84% 50%
Have sustainable 

development goals

Describe the 

stakeholders 

engagement 

processes

Describe the 

sustainability 

governance 

structure

38%
Disclose Scope 1 

and Scope 2 

greenhouse gas 

emissions

Page 12 Page 12 Page 37 Page 28

66% 
Address the topic of 

human rights 

protection

Page 19

30%

Key figures (2/2)

Out of TOP-50 companies:
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Approach to disclosure

How does the company manage sustainability risks?

This is the fourth edition of the ESG Disclosure Rating 

and we have repeatedly stressed the importance of a 

well-developed ESG strategy not only for reporting, but 

also for the ESG Transformation of the organization as a 

whole. The situation has not changed, on the contrary, 

the strategic vision regarding issues of sustainable 

development is becoming increasingly important. We 

see this in new non-financial reporting standards (for 

example, those proposed by the ISSB or CSRD), and 

the ESG Ratings assessment criteria. 

The first step of ESG Transformation is to identify ESG 

material topics, that is, the environmental and social 

issues that a company should focus on, its strategy, and 

its report. In this regard, the question of what is 

considered to be material is the first one to be answered, 

and the answer to the question is not obvious. For many 

years, we have generally considered issues where a 

company has the greatest impact on the environment, 

society and the economy to be material. And today, we 

are increasingly seeing the use of a risk-based approach 

(including within the framework of new reporting 

standards). 

It is becoming increasingly common that regulators, 

investors, rating agencies, and organizations consider 

ESG Risks that can impact an organization in the long 

term. We first talked mostly about the risks associated 

with climate change, but companies are now increasingly 

expected to be able to monitor and manage a wide range 

of environmental, social and governance risks. In 

Appendix 1 to this Report you will find a little more 

information about how this work can be approached. For 

many organizations, dealing with ESG risks, according to 

our observations, is becoming a serious challenge. The 

lack of a history of risks, a long-term horizon, the difficulty 

of quantifying potential impacts and other problems result 

in the necessity for companies to design a new ESG risk 

management process. 

In the future, after identifying ESG risks, the company will 

have to make sure that its ESG Strategy, as well as the 

corporate strategy as a whole, takes into account these 

risks and is adapted to them.

The next step, after assessing the ESG material topics, 

will be to set verifiable long-term goals and develop a 

system of key performance indicators (KPIs) by which 

management will monitor the progress of the work being 

carried out. 

We are often faced with situations where work in the field 

of sustainable development does not lead to obvious 

results, - the company cannot articulate and present its 

achievements in the report so that these results could be 

obvious to stakeholders. Having clear goals and metrics 

to measure progress helps to solve this problem. Now 

both the company’s management and stakeholders can 

see the progress and results achieved. Today, it is not 

enough to simply list implemented projects for a quality 

ESG report. What are our main environmental and social 

impacts? What risks may affect us? What is our action 

plan? What are the results in the reporting year? These 

are the key questions to be covered in the ESG report in 

order to be considered as the best practice. 

| PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2022 Reports11
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14%

16%

70%

Current practice (1/2)

Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

ESG Strategy

Strategy 

34% provide a list of ESG risks 

that may have an impact on the 
organization

22% describe an approach to 

sustainability risk management

In 88% of reports included in the TOP-50 of ESG 

Information Disclosure Rating, an organization's 

statement about the importance of sustainability 

issues and a brief description of approaches to this work 

was provided. For many Kazakhstani organizations of 

various sizes and representing different sectors of the 

economy, sustainability issues have not been new for a 

long time and are actively being introduced into their 

business model. We can observe that this practice has 

become more and more established and with a higher 

level of granularity.

The majority of companies in the TOP-50 (74%) reported 

material sustainability topics, which are primarily 

based on assessing the organization's environmental, 

social and economic impacts. This is clearly a marked 

improvement and it can be said that impact assessment 

is becoming a common practice. 

Assessment of ESG risks for organizations is new, but 

here again many companies immediately got involved in 

the work. About a third of the reports already include a 

description of the approach to managing sustainability 

risks and provide a list of ESG risks. 

Disclosing a sustainability strategy remains challenging. 

So far, 30% of companies disclose quantitative or 

qualitative goals for strategic ESG topics, enabling 

stakeholders to track the organization’s progress, and 

see where it intends to move. Even for the reports of 

TOP-10 companies there is potential for further 

development in this area. 

Another critical aspect of a successful ESG 

transformation is understanding the interests of the 

organization's key stakeholders. And in this area, 

reports from Kazakhstani companies have also made 

considerable progress. There is a description of key 

stakeholder groups in 86% of reports in the TOP-50, and 

84% of reports describe processes for engaging with 

them. It is also good practice to indicate what actions 

were taken in response to issues raised to meet the 

interests of a particular stakeholder group. In the one-

fifth of the TOP-50 reports it is disclosed what the 

organization has done for a specific group of 

stakeholders. 
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Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

Number of companies that made a reference to a specific UN Sustainable Development Goal

Sustainable Development Goals

Now, in fact, two-thirds of the reports in the Rating contain information about the companies’ work on the global 

Sustainable Development Goals adopted at the UN Summit in 2015. The alignment of the organization’s work with 

the global sustainable development agenda and participation in solving the main problems of modern society is a 

crucial indicator of a successful ESG transformation. 

So far, the most popular goals from the UN list are economic goals, especially Decent Work and Economic Growth. 

Climate Action is slightly behind the economic goals, which is quite expected, given the (deserved) attention this 

problem enjoys today. But we also see that certain social issues have been the focal point of Kazakhstani companies, 

in particular issues of health, education and gender equality. 

64% of companies declared support for the UN 

SDGs (56% in Reports for 2021) 

68% showcased a list of SDG Goals relevant to their 

business, and which the company intends to work on 

(50% in Reports for 2021). 

42% described initiatives aimed at achieving

specific goals (24%).

Current practice (2/2)
ESG Strategy
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Further development

What to focus on in the next report

Sustainability risks 

A number of Kazakhstani companies, in one form or 

another, have already begun to highlight issues of 

managing sustainability risks in their reports. However, 

there is still a significant development potential for many 

companies in this section. 

The first issue that is worth drawing attention to is the 

identification and description of ESG risks in the report. 

These risks should be highlighted separately. It is 

assumed that the company has made a dedicated effort 

to study, identify and assess sustainability risks and 

present them in the report. At the same time, a 

quantitative assessment should be carried out, in 

particular, indicating the potential impact on financial 

performance. 

The second significant section of information is the 

sustainability risk management system. The best reports 

will contain a description of how such risks are identified, 

assessed, monitored, etc., and how these processes are 

integrated into the overall risk management system of 

the organization.

Adapting the strategy

Apart from the fact that report users expect to see the 

company's specific and results-oriented sustainability 

plan (strategy), nowadays this issue is being increasingly 

considered from a sustainability risk management 

perspective. 

How does the organization's strategy address the 

specific environmental and social risks that may affect it 

in the short-, medium-, and long term? The answer to 

this question can be found both in separate areas of the 

strategy dedicated to issues of sustainable development, 

and in adjusting the usual commercial parts of the 

strategy. 

The report will also contain information on the progress 

in the implementation of plans disclosed by the 

organization in previous reporting periods, including 

quantitative and qualitative information. Users will be 

able to see the consistent development of the entity. A 

key element of success will be a well-developed system 

of metrics and goals to track progress. 

Value chain 

An important trend we observe today in developing 

reporting standards (e.g. CSRD) and in the expectations 

of information users is the broadening of reporting to 

include information about the entire value chain of a 

particular entity. 

When assessing sustainability risks, selecting significant 

impacts, and identifying strategic areas, it is important to 

consider the entire value chain, from production and 

supply of raw materials to the end use of products. The 

entity's activities, on their own, are incomplete and do 

not answer the question of their environmental and social 

impacts. 

At the same time, there is a lot of work to be done to 

determine the scope for each specific indicator, the  

applicability of its disclosure and its depth. However, in 

general, when preparing a report and drafting a 

sustainability strategy, it is important to look at your 

business model more broadly and make decisions taking 

into account the processes that occur before and after 

the entity’s direct operations.

ESG Strategy
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Examples of disclosures

In its Sustainability Report, UPM discloses current progress in achieving 

its ESG goals for 2030 across economic, environmental and social 

responsibility. The company also indicates specific key performance 

indicators.

Achievement of the UN Sustainable Development Goals by Verizon can be 

tracked by specific SDGs, related targets, as well as the company's own goals 

and progress this year in a separate section of their ESG-Report. 

ESG Strategy
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Santander in its Non-financial Report indicates risks and opportunities in 

three ESG areas, and also describes their actual and potential effects.

Sustainability risks of SKF are paid special attention among other risks in 

the 2022 Annual Report. In addition to describing risk mitigation 

measures, there has been a trend toward increasing/decreasing 

exposure to these risks in the company. 

Examples of disclosures
ESG Strategy
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Approach to disclosure

To what extent is the company aware of its environmental impact?

[E]nvironment 

Of all the environmental issues, climate change and the 

assessment and management of risks associated with 

climate change have clearly been the subject of concern 

over the past few years. There are solid reasons for this. 

Global warming and the fight against it is an enormous 

problem, affecting in addition to environmental aspects, 

also social and economic ones. This problem requires 

significant resources and participation of business, 

government and society. But at the same time, today It is 

increasingly perceived that other, and no less important, 

environmental problems remain in the background, 

which should also be given attention in the work of the 

organization and its development strategy. 

In this regard, the establishment of a Task Force on 

Nature-related Financial Disclosure (TNFD) is no 

coincidence. The group released final recommendations 

in 2023 on managing and disclosing the dependencies, 

impacts, risks and opportunities associated with nature. 

As part of these recommendations, companies will have 

to understand the interplay between their business and 

nature.

The TNFD Recommendations follow the same principles 

as the TCFD Recommendations, according to which 

climate change risks and opportunities were disclosed. 

The structure is the same here: Governance, Strategy, 

Risks and Metrics. However, within TNFD we consider a 

significantly broader range of environmental issues, and 

in addition to the risks that may affect our activities, we 

also assess our impacts on and dependencies on 

ecosystems. This “dual materiality” principle will enable 

companies to make a significant contribution to solving 

environmental problems and preserving biodiversity. But 

in many respects, this is a return to the approach that we 

used to take in sustainability reporting, before we focused 

entirely on climate change issues. Perhaps only the 

approach has become more detailed.

Even if an organization does not plan to switch to TNFD, 

such a broad visibility into nature-related impacts and 

risks, with disclosure of information about the 

management of these impacts, will help significantly 

improve the quality of ESG disclosure and take the 

Environment section to the next level. 

Working with impacts on nature and disclosure of 

information on such issues requires a deeper dive into 

Biology, understanding the laws of nature, elements of 

ecosystems, the significance of biodiversity, introducing 

concepts such as natural assets and services, etc. into 

everyday use. We all have to begin to understand 

environmental issues to some extent. But we already 

have experience, many of us have a sufficiently good 

understanding of the climate change, which just a few 

years ago was a very abstract concept. 

Knowledge of ecology may in the future become a basic 

necessity for building and developing a business. 
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Current practice (1/2)

Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

The volume of greenhouse gas emissions for

the last reporting year was disclosed by:

60% 
within Scope 1

(66% in 2021)

38% 12% 

We see that Kazakhstani companies included in 

the TOP-50 are gradually getting involved in 

activities related to climate change issues and 

working on climate strategies.

This year, approximately 25-35% of companies 

in the Rating began to disclose in their reporting 

processes for managing risks and 

opportunities related to climate change. 

Risks have not yet been quantified, however, 

companies have completed their identification. 

In some cases, the use of scenario analysis is 

described.

At the same time, the practice of disclosing 

information on greenhouse gas emissions is 

not improving. As in the past year, two thirds of 

the companies in the TOP-50 disclosed 

information about direct emissions (Scope 1). 

However, the level of granularity is increasing, 

and we see that more companies have begun to 

disclose information about indirect greenhouse 

gas emissions - for Scope 2 (energy) and in 

some cases for Scope 3 (other indirect 

emissions). 

within Scope 2

(33% in 2021)

within Scope 3

(4% in 2021)

30%

20%

10%

[E]nvironment 
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describe climate risks in qualitative terms

disclose the process of managing risks 
and opportunities associated with climate 
change 

conduct scenario analysis
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Current practice (2/2)

Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

This year, we added management of aspects of 

sustainable development, including environmental 

issues, to the evaluation criteria. We looked at a 

description of management approaches, as well as 

whether there was a strategy for a specific topic and a 

description of the work being done to mitigate adverse 

environmental impacts. At the same time, we assessed 

these factors only for companies for which one or 

another environmental topic is significant. 

Percentage of companies describing an 

approach to aspect management:

Percentage of companies describing efforts 

to mitigate adverse impacts:
Percentage of companies describing goals 

and progress metrics by the aspect:

We see that the management of climate-change related 

issues is the most common practice. The majority of 

companies are making considerable efforts to reduce 

their impacts, with about a third taking a strategic 

approach to setting out their goals and objectives. Much 

attention is also often paid to waste management issues. 

While the issues of impact on biodiversity remain one of 

the most neglected areas. 

Often, companies describe their approach to managing a 

designated aspect of environmental impact, and are 

eager to talk about the work carried out in this area. The 

potential for further development is to disclose goals and 

objectives for each individual aspect of sustainable 

development, indicating how the company (using what 

metrics) monitors progress. 

[E]nvironment 
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Climate change

Air pollution

Water management

Waste management

Biodiversity

56%

50%

61%

60%

33%

Climate change

Air pollution

Water management

Waste management

Biodiversity

70%

47%

45%

64%

44%

Climate change

Air pollution

Water management

Waste management

Biodiversity

34%

19%

19%

12%

3%
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Further development

What to focus on in the next report

Management approaches

Providing a description of approaches to managing 

specific material aspects of sustainability has always 

been an essential element of a good sustainability report. 

But now, judging by the development of reporting 

standards (e.g. CSRD, IFRS S1/S2, GRI), management 

issues are given particular importance, and the 

expectations from these disclosures continue to 

increase. 

Management approaches for each material topic will 

include a description of the impacts on ecosystems 

and/or society for that specific aspect of sustainable 

development. They will also include a description of 

policies and commitments in this aspect and the work 

being carried out to mitigate adverse impacts.

An important element of these disclosures would be 

information about how the company tracks the progress 

of its work: the process for tracking progress, the goals 

and metrics used to measure progress, the effectiveness 

of actions taken, and the lessons learnt. 

These disclosures are included in almost all evolving 

standards of non-financial reporting. 

Climate strategy

Disclosing information of a company's activities to 

combat and adapt to climate change will continue to be 

an important element of a good ESG report and an 

entity's overall sustainability practices. It is no 

coincidence that when drafting new standards, the ISSB 

dedicated a separate standard to climate-related risks. 

The emphasis here remains on disclosing the risks and 

opportunities associated with climate change: how the 

company identifies and assesses such risks, what risks 

have been identified, and how they are managed 

(including the role of the organization’s senior 

management). 

The substantive work of the organization will be focused 

on reducing greenhouse gas emissions. The first step of 

this process is to assess emissions. The important thing 

here is to include Scope 3, tracking emissions along the 

supply chain. This will be a crucial element for further 

development of climate strategies. 

Having emissions reduction targets, which in the ideal 

case had been aligned with SBTi, will distinguish the 

most successful companies. 

Other environmental issues

It is important to recall once again and pay attention to 

other environmental issues in addition to greenhouse 

gas emissions. 

The key point here (and the most difficult for most 

organizations) is to track and then report on the most 

significant impacts on ecosystems. In particular, many 

non-financial organizations have quite significant impact 

on biodiversity, but rarely disclose this information 

because they find it difficult to determine the nature and 

extent of such impact. 

Identifying intersections with ecosystems, measuring 

dependencies and impacts, assessing the risks and 

opportunities associated with nature, preparing a 

response to these risks and impacts are the four main 

steps that should become part of the organization's 

sustainable development practices, and will be further 

disclosed in the reporting.

[E]nvironment 
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The Annual Report of Barclays provides stakeholders with information on 

the financial impacts of climate change based on an analysis of three 

climate scenarios.

Deutsche Bank not only specifies and describes the climate change-

related risks, but it also conducts a comprehensive assessment of their 

materiality in its 2022 Report. 

Examples of disclosures
[E]nvironment 
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https://home.barclays/content/dam/home-barclays/documents/investor-relations/reports-and-events/annual-reports/2022/AR/Barclays-PLC-Annual-Report-2022.pdf
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The KPO Sustainability Report contains specific goals, actions taken, 

progress status and targets for the next year for each material ESG topic. 

Achievement of goals and corresponding KPIs across the three ESG pillars is 

easily tracked in the United Utilities Report with clear infographics, as well as 

comparisons of progress over the past 3 years. 

Examples of disclosures
[E]nvironment 
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https://www.kpo.kz/fileadmin/user_upload/KPO_2022_Sustainability_Report_RU.pdf
https://unitedutilities.annualreport2023.com/media/2monspzj/31404-united-utilities-ar-2023-fully-linked-singles.pdf
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The Samruk-Energy Integrated Report provides information on the 

approach to responsible water use, the nature of impacts and specific 

actions to conserve water resources.

Orsted describes its approach to improving biodiversity, actions taken in the 

reporting year, commitments for 2023, as well as specific initiatives in this 

direction. 

Examples of disclosures
[E]nvironment 
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https://www.samruk-energy.kz/images/documents/SE-book_RU_1_compressed.pdf
https://orstedcdn.azureedge.net/-/media/2022-annual-report/orsted-sustainability-report-2022.pdf?rev=eda5465ba5784866b6cea99e58088f94
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Halyk Bank of Kazakhstan in its Sustainability Report discloses and 

describes the exposure of its banking portfolio to climate risks.

The Annual Report of Deutsche Bank provides the bank's goals for reducing 

financed emissions for each industry and presents the dynamics of achieving 

the stated goals. 

Examples of disclosures
[E]nvironment 
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https://halykbank.kz/storage/app/media/Investoram/2023/7/RUS_2022_Halyk.pdf
https://investor-relations.db.com/files/documents/annual-reports/2022/Non-Financial-Report-2022.pdf


3 [S]ocial
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Approach to disclosure
[S]ocial

How does the company measure its impact on society?

One of the most challenging task in disclosing social 

impact information is to recognize the impact, to identify 

how the company affects people's lives, and measure 

the extent of that impact. It is also hard to understand the 

risks and opportunities, to assess how the company can 

be affected by ineffective work with society. A “social 

license” to operate, gain trust and public favor, can be 

the key to successful development, and the lack thereof 

can be a significant risk for the long-term survival of the 

organization. 

What are the risks of human rights violations in our 

organization, taking into account the entire value chain? 

How do our products and services impact society? Do 

they help solve society's problems or compound them? 

How does our work affect the lives of people in the 

regions where we operate? How do we assess this 

impact? What are the results of our social projects? 

What is our contribution to improving people's lives? 

What economic opportunities do we create for people 

and how do we do it? How might our work on 

environmental issues impact them? This is a partial list 

of key questions that should be covered in a quality 

report.

In doing so, in the organizational development effective 

communication and quality reporting are no less 

important than the strategy itself and the implementation 

of the principles of sustainable development; in the 

course of this interaction we build trusting relationships 

with stakeholders and can work together to improve the 

life of society and address social challenges. 

Therefore, engaging with stakeholders, receiving 

feedback and promoting a dialogue with our employees, 

clients, regional communities and other stakeholders is a 

critical element of successful work on social issues. It is 

important for us to understand where the risks lie and 

identify available opportunities to help people, and this 

can often only be determined directly through 

communication, the ability to ask and listen. 

At the same time, the main principle of successful 

communication would be openness: an honest story 

about what social challenges we face, a transparent 

disclosure of the methodology for measuring impacts, 

and a clear vision of how we are working on these 

challenges.   
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Current practice

Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

Kazakhstani companies have been fast to adopt 

international trends and they try to integrate the best 

international practices into their reports. For example, 

human rights issues for sustainability reporting are 

quite new, however, in the TOP-50 of our Rating, 66% of 

companies have already made a statement that they are 

committed to protecting human rights, and stand ready 

to work to that end. At the same time, 14% of the 

companies described specific actions aimed at 

protecting fundamental human rights in their 

organization. 

For some time now, companies have been working on 

issues of equal job opportunities and non-

discrimination. 40 companies in the TOP-50 made a 

corresponding statement, but only 8 companies carry out 

specific actions aimed at putting this statement into 

practice. 

The quality of HR statistics still has the potential for 

improvement. These statistics are essential so that 

stakeholders, as well as company management, can 

see, at least on a limited level, the risks of inequality in 

the organization. 

In some 40-45% of reports of the TOP-50, detailed 

statistics on human resource management issues is 

provided. The leaders of our Rating, for example, 

indicate the structure of personnel by social group for 

each category of employees, and also provide the 

structure of hired and dismissed employees, or 

disclose turnover indicators, including for individual 

social groups, and also provide indicators on 

employee training in the reporting year etc. 

42% of companies disclose tools for receiving 

feedback from employees, which is an important 

aspect of developing the organization’s social 

practices.

Occupational safety issues are typically covered 

very well, all companies on the list disclose their 

approach to this issue. 

54% of companies provide information on their 

investments in communities, infrastructure and 

services. At the same time, 30% of organizations also 

provide information on how they assess impacts on 

society, including consultation with representatives of 

local communities.

30%

16%

of Reports included the ratio of the average 
salary of women to men for each category of 
employees

disclosed measures taken to ensure equal 
career opportunities and non-discrimination

How do Top-50 companies disclose their
HR figures?

80%
made a statement about the importance of 
ensuring equal job opportunities and non-
discrimination

Injury rates

Average number of hours of training,

Including by social groups

Structure of hired employees

Staff turnover, including by social 

groups 

Personnel structure for each category 

of employees

84%

60%

40%

44%

46%

[S]ocial
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Further development

What to focus on in the next report

Specific actions

An essential component of a quality report is to make a 

statement that certain social issues are important to the 

organization, that management recognizes them and is 

working on them, and that the company accepts certain 

responsibilities. However, it is equally important to 

describe the specific actions the company is taking to 

reduce risks and solve problems that exist or may arise. 

For example, in matters of ensuring equal job 

opportunities, it is worth paying attention to specific 

actions, activities, and initiatives that in practice will help 

ensure this equality and effectively manage the risk of 

discrimination. This also applies to other social issues, 

such as protecting human rights or supporting 

communities. Priority should always be given to specific 

decisions and actions of the organization.

It may help to include examples of cases and projects in 

the report describing their results and effects on 

improving the lives of people and society. 

Impact assessment 

Impact and risk assessment has always been the 

starting point and a pivotal step in successful 

sustainability reporting. But for social topics, due to the 

large amount of qualitative and background information, 

this work is particularly complex and has the 

development potential for many organizations. 

The organization will have to draw up a methodology, 

select metrics and sources of information that will help 

both stakeholders and company management see the 

social risks within the operating model. At the same time, 

greater attention should be paid to the stakeholder 

engagement approach.

A first step in this respect could be made within the 

region and industry, this can already provide a starting 

point in analyzing the risks and impacts of the company. 

Benchmarks will also help. In all other respects, the 

company's approach and analysis results will be very 

specific to each organization. In each case, engaging 

with society has its own particularities, and there are 

almost no ready-made methods and guidelines. 

Risks of human rights violations

Many social issues and challenges are related to the 

violation of fundamental human rights and disrespect for 

them. Therefore, Reporting Standards, regulatory actions 

and organizational strategies are increasingly aimed at 

effectively monitoring and managing the risks of violation 

of these basic rights.

Work in this area will comprise four phases:

1. Assessment and prioritization of risks of human 

rights violations - it is necessary to move from 

abstract concepts related to human rights to 

understanding the specific living conditions of people; 

2. Strategy in relation to identified risks - an approach to 

managing identified facts of human rights violations, 

or to preventing them in the future. Action Plan; 

3. Further monitoring of risks using relevant indicators 

and procedures; and

4. Communications - how and what risks had been 

identified and what actions are taken by the 

organization.

[S]ocial
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Examples of disclosures

Social Sustainability Report of Lloyds Banking Group contains a 

significant chapter on staff support. Initiatives include measures to improve 

physical and mental health, financial well-being and support on domestic 

violence.  

Swisscom is demonstrating its commitment to equal opportunity through its 

recruitment and management selection practices. An intersectional approach 

is also highlighted, which takes into account gender, age, nationality, 

disability, etc.

[S]ocial
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https://www.lloydsbankinggroup.com/assets/pdfs/who-we-are/responsible-business/downloads/2022-reporting/2022-lbg-social-sustainability-report.pdf
https://reports.swisscom.ch/download/2022/en/swisscom_nachhaltigkeitsbericht_gesamt_2022_en.pdf
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In its 2022 Report, Stora Enso discloses its extensive work on human 

rights. Within this section, the emphasis is put on due diligence and 

targeted work to protect human rights, and three pilot projects are 

presented.

PayPal highlights the importance of receiving employee feedback in its 

Annual Report. The company continues to collect each year the results of 

employee survey, measuring the effectiveness of HR management using 

several metrics.

Examples of disclosures
[S]ocial
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https://www.storaenso.com/-/media/documents/download-center/documents/annual-reports/2022/storaenso_annual_report_2022.pdf
https://s202.q4cdn.com/805890769/files/doc_downloads/2023/05/2022-Global-Impact-Report_FINAL-73.pdf
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Occupational health and safety in the KEGOC Annual Report is disclosed by 

providing a description of the management approach, data on internal 

training, dynamics of injury rates, and most importantly, the procedure for 

working with contractors and their coverage by the occupational safety and 

health system is indicated.     

The Kazakhstan Housing Company describes the policy and process for 

determining remuneration, the performance assessment and grading 

system, and discloses data on the ratio of the average salary of women to 

the average salary of men by employee category in the Report.

Examples of disclosures
[S]ocial
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https://www.kegoc.kz/upload/iblock/68b/pwd8mvqgomgjuz2ub5kt5ci1cq1cl3mq.pdf
https://kase.kz/files/emitters/KZIK/kzikp_2022_rus.PDF
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Kazchrome places great emphasis on engagement with local 

communities in their development work and impact monitoring. The 

Annual Report also provides quantitative data on social investments. 

M&P considers the needs and demands of local communities when 

conducting social responsibility activities. Core activities cover urban 

regeneration, economic empowerment and community building.

Examples of disclosures
[S]ocial
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https://www.kazchrome.com/files/pdf/Kazchrome_Annual_Report_2022_RUS.pdf
https://www.mandg.com/~/media/Files/M/MandG-Plc/annual-report-2022/mandg-ar2022-Interactive.pdf
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Examples of disclosures
[S]ocial
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Triodos Bank provides loans and investments to borrowers with positive 

impact and the potential to accelerate the transition to a sustainable 

economy. The Annual Report provides asset breakdown by priority areas.

In its 2022 Report, Societe Generale describes a range of existing inclusive 

products, as well as their related targets. Such products include microfinance 

services, tools for accessible and inclusive banking services.   

https://www.annual-report-triodos.com/2022/servicepages/downloads
https://www.societegenerale.com/sites/default/files/documents/2023-03/2023-Universal-Registration-Document_EN.pdf


4 [G]overnance
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Approach to disclosure
[G]overnance

How sustainability issues are managed at the highest level?

In this section, report users are mostly expecting to see 

management and control processes existing in the 

organization that help effectively cope with sustainability 

risks, and manage the organization’s impacts on the 

environment and society. 

Who is responsible for managing sustainability issues? 

Including members of senior management and executive 

management. Do the people responsible for overseeing 

the sustainability strategy and its implementation have 

the necessary qualifications and skills and/or are 

working to develop them?

How is the implementation of the sustainable 

development strategy monitored? What metrics are 

used? How often are sustainability issues addressed? 

Are sustainability metrics included in executive 

remuneration? 

“Who, how and what procedures and processes are in 

place” are questions to be covered in the sustainability 

report, which requires the organization to truly integrate 

sustainability issues into its management system.

This is in addition to disclosing information about classic 

corporate governance issues, which makes it possible for 

stakeholders to see that the organization has an 

effective, transparent decision-making system that takes 

into account the interests of all stakeholders. 

At the same time, today sustainability issues appear in 

almost all aspects of corporate governance information. 

When demonstrating the governance structure, for 

example, we show who among the senior management 

has competencies in the field of sustainable 

development. When disclosing information about 

selection processes and appointments, we indicate 

whether diversity criteria are used when electing new 

members, and the general policy of the organization's 

senior management and etc. 

Managing the impacts and risks of sustainable 

development should become an integral part of the 

overall corporate governance system and be a standing 

agenda item for the highest governing bodies and 

management. 

| PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2022 Reports36



| PwC Kazakhstan | ТОП-50 лучших компаний по раскрытию ESG-информации по отчетам 202137

Current practice

Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

Many corporate governance issues related to the work of 

senior management and existing processes and 

procedures have already become a common part of non-

financial reporting and are disclosed at the appropriate 

level in most reports.

One of the key aspects of disclosing the governance 

structure is issues of diversity. It is important to show 

that senior management includes representatives of 

different social groups, and they can represent the 

interests of different stakeholders, as well as a balance 

of competencies, including competencies on sustainable 

development issues. In the reports for 2022, in the TOP-

50, 20% of companies showed the composition of the 

highest governing body by gender and age groups. 

26% of companies showed a balance of 

competencies, and 16% showed, among other things, 

the availability of competencies on certain issues of 

sustainable development. 

Issues of senior management remuneration, in one 

form or another, are covered in approximately 80% of 

reports, while about 20% of companies also mention 

non-financial indicators that are integrated into 

management remuneration. 

Almost every report in the TOP-50 list covers anti-

corruption issues - one of the key socio-economic 

topics. Approximately 70% of reports also address 

ethical issues of the organization.

The description of the sustainability management 

system is provided in a slightly more than half of the 

reports. Companies disclose their governance 

structure, including those responsible for certain 

sustainability issues, as well as the role of senior 

management, in particular the board of directors and 

management. Having a sustainability management 

system that starts at the highest governing level is a 

key element of a successful ESG Transformation.

50%

50%

Sustainable development management:

6%

Indicated the people responsible for 
sustainable development issues

Disclosed the role of senior 
management in overseeing the 
sustainable development agenda

Provided information on non-financial 
KPIs integrated into management 
remuneration

How do TOP-50 companies disclose
aspects of corporate governance?

[G]overnance
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Process of working with external 

auditor
Corporate ethics issues

Anti-corruption approach

Board assessment 

Conflict of interest management 

34%

68%

98%

42%

68%

Description of selection procedures 66%

Balance of competencies in senior 
management

26%

Structure of senior management by 
social groups

36%
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Further development

What to focus on in the next report

Sustainable development management

"What are the organization's processes, controls and 

procedures for managing sustainability risks and 

opportunities?”, is an important question that should be 

covered in the report.

Which governance bodies (e.g. committees) and specific 

decision-makers are responsible for managing 

sustainability risks and opportunities. How is this 

specified in the policies and documents regulating their 

activities and responsibilities? How often do decision-

makers and governing bodies consider sustainability 

issues?

A very important question that also needs to be covered 

in the report today is how the organization's senior 

management takes into account risks and opportunities 

in the field of sustainable development when making 

decisions regarding the organization's strategy, for 

example, what trade-offs had to be made. 

As you can see, today, the aspects of sustainable 

development management in an organization should be 

disclosed at a fairly detailed level. 

Integration into corporate governance

An important aspect of Corporate Governance disclosure 

is to demonstrate the integration of sustainable 

development considerations. From this point of view, it's 

particularly worth focusing on:

- The composition of the highest governing body by 

social groups, categories and competencies in order 

to effectively consider the risks of sustainable 

development. 

- Whether the company has a diversity policy for 

supreme governing bodies? 

- Whether diversity criteria (by social groups, 

competencies, etc.) are integrated into the selection 

process for members of highest governing bodies? 

- Whether non-financial indicators (sustainable 

development indicators) are integrated into the 

remuneration of executive directors? 

- The procedures for assessing highest governing 

bodies. 

The priority should be given to these questions. 

Code of Conduct

Nowadays, the report users carefully read the provisions 

of the Policy/Code of Responsible Business Conduct, 

that is why particular attention should be paid to this 

issue within the report. 

This information will include a description of the 

organization's values, principles and standards of 

conduct. It would be good if the document included 

references to international documents (e.g. drawn up 

within the UN or OSCE). 

It is also important to tell how the responsible business 

policy is implemented in practice: who is responsible for 

implementing which elements. How these rules are 

implemented in other policies and procedures, for 

example, in supplier selection or HR management 

processes? How compliance with these rules and 

regulations is verified in the organization? What tools 

exist for filing complaints and for consultation?

As a result, the organization will not only have to 

demonstrate an approach to ensuring responsible 

business conduct, but also demonstrate how this 

approach is implemented.  

[G]overnance
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Examples of disclosures

JcDecaux discloses data on executive remuneration by name, indicating 

specific KPIs for Corporate Social Responsibility, their impact on 

remuneration and achievement of criteria.

The approach to sustainability management, assigning roles and 

responsibilities in sustainable development with references to relevant 

policies are described in the Stora Enso Annual Report. 

[G]overnance
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https://www.jcdecaux.com/listing/ajax-popup-gallery/3003?listing_id=2790
https://www.storaenso.com/-/media/documents/download-center/documents/annual-reports/2022/storaenso_annual_report_2022.pdf
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Examples of disclosures
[G]overnance
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The structure of the Board of Directors by social groups, as well as by 

independence and length of service can be seen in the KazAgroFinance

2022 Report. In addition, a table of the competencies of each director in 

priority areas had been provided.

National Grid, in its Annual Report invites you to have a detailed look at the  

Board of Directors engagement with various stakeholders. Specific 

engagement activities in which directors participated had been highlighted.  

https://www.kaf.kz/upload/iblock/4a0/dm86q0zitxjzszig2f5ln3nuh0aaqnfg/KazAgroFinansRUS.PDF
https://www.nationalgrid.com/document/149701/download
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Approach to disclosure
Reporting practices

How to prepare a good Sustainability Report?

Writing a sustainability report today is several times 

more difficult than it was, for example, ten years ago. 

Expectations from non-financial information have 

changed considerably, but the requirements for the level 

of sustainable development practices of the organization 

have increased even more. These requirements are also 

conveyed through reporting standards. Today, it is 

impossible to prepare a quality report without an 

adequately developed sustainable development practice 

that is deeply integrated into the organization's business 

model. 

When we take a look at the emerging reporting 

standards, such as IFRS S1/S2 or CSRD (ESRS), we 

can see that the organization is expected, for example, 

to have a developed strategy on significant issues of 

environmental and social impacts, to have an ESG risk 

management system, an effective management system 

of sustainable development and impacts of the 

organization. Collecting data and providing information 

on your environmental and social projects is no longer 

enough. 

Even if the company is not subject to the new standards, 

it is worth paying attention to the trend. Reporting 

standards reflect the views of a wide range of 

stakeholders. 

Reporting will only be the final step and outcome in 

the ESG Transformation. This process would begin 

with the selection of sustainability priorities: impact 

assessment and risk assessment. This would include 

developing a strategy for managing these risks and 

impacts, which should demonstrate the organization's 

ambitions, its readiness to achieve a specific outcome, 

and the existence of a plan. The transformation will 

begin with the management system and changes in 

corporate governance processes and principles, 

including non-financial data management, and then 

move to the operational level, where the strategy will 

be translated into initiatives and projects. The results 

of each of these phases will be indicated in the annual 

report, and the level of work performed will determine 

the quality of this report. 

If a company has been working on ESG 

Transformation, on developing sustainable 

development practices, then meeting evolving 

reporting standards and rising expectations will not be 

an issue for it now or in the future. After all, reporting 

has never been an end in itself. 
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Current practice

Results of the analysis of Kazakhstani Reports (TOP-50 Rating)

We can see that the leaders of our Rating are 

increasingly integrating developing trends in information 

disclosure into their reports, and are working to improve 

the quality of reports year by year. With few exceptions, 

where it is truly a requirement for the organization, these 

companies go far beyond what regulators require of 

them and show a high level of voluntary disclosures.

Out of 50 reports on our list, 36 reports are prepared as 

per GRI Standards. At the same time, the updated GRI 

Standards require the organization not only to provide 

fairly comprehensive statistics on environmental and 

social impacts, but also to describe management 

approaches and strategies for managing these impacts. 

Not all companies have yet switched to the new 

standards, but the trend towards transition and 

increasing the level of GRI compliance is obvious. Strict 

compliance with these standards can become a pillar of 

the company both in the development of reporting and in 

the development of ESG in general. 

Out of 50 reports 5 reports contain references to the 

TCFD recommendations, which in recent years have 

become key rules for disclosing information about climate 

change risks and opportunities. Now the TCFD 

recommendations will no longer exist separately and will 

be replaced by IFRS S2. For Kazakh companies, these 

disclosures are still new, but we see that a number of 

organizations are now actively working on assessing and 

managing climate risks. 

Increasing consideration is being given to the quality of 

non-financial information and its reliability by Kazakhstani 

companies. While last year there was only one report in 

the TOP-50 with independent assurance of non-financial 

information, this year there are 9 reports having 

independent assurance, including 7 in the top ten of the 

Rating. 

Good work has been done on the presentation of the 

information, making it easy to use for stakeholders. 56% 

of reports in the TOP-50 received high scores for the 

report design, including structuring, navigation, and key 

ideas. 

9

35
Reports were prepared as per

GRI Standards (33 based on 2021 

results)

Reports have an external assurance of

non-financial information 

(1 based on 2021 results)

5
Declared adherence to TCFD

recommendations

(2 based on 2021 results)

Reporting practices
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Further development

What to focus on in the next report

Reporting strategy

Taking into account ever-evolving standards and 

approaches to reporting, before starting work on the next 

report, attention should be paid to shaping the 

organization’s approach to stakeholder communication. 

What is the purpose of issuing a sustainability report or 

annual report? What would be considered a high quality 

outcome? Against this background, it will also be clear 

what resources should be allocated to prepare the 

report. 

Who are we preparing the report for? What is the 

audience of the report? What information is important for 

the users of this report? What key messages do we want 

to convey to the audience? How does the report support 

the organization's development strategy? Among other 

things, this will help to select the relevant reporting 

standard and formulate its structure. 

However, the sustainability reporting strategy will likely 

span several years, providing a clear picture of what and 

how the company will do in this area

Ensuring quality 

In an ideal scenario, non-financial information should be 

subject to the same quality requirements (including 

within the organization) as financial information. 

The quality of information will depend on the data 

management systems within the organization: how data 

is collected, stored and controlled, including the level of 

process automation.

It will depend on the methodologies used and 

approaches to calculating indicators and disclosing 

information. It is important to make sure that the 

indicators are comparable with other organizations' 

indicators. Indicators specific to a particular business are 

used only in addition to the main indicators.

Finally, the quality of the information will depend on 

independent verification. Information can be verified 

within the organization at different levels of governance, 

or with the involvement of an independent verifier, in any 

case, this is a critical element of a good report.   

Continuous development

Each new report will differ from the previous one in 

content, and sometimes significantly. An organization will 

have to find a balance between integrating new 

indicators and standards and maintaining the information 

that stakeholders are already accustomed to seeing in 

the company's reports year by year.

Companies should constantly monitor new reporting 

trends, and when starting preparing a new report, check 

whether changes need to be made and adapt the 

approach to disclosure of information to changing 

expectations. In such a situation, it would be difficult to 

conduct benchmarking: in recent years,  companies have 

to do completely new things that no one else in the world 

has done yet. 

The work on ESG reporting should be planned for 

several years in advance. Some changes (for example, 

climate risk disclosures) are difficult to implement 

quickly, and therefore it is better to start the work in 

advance to ensure comfortable conditions for its 

implementation, and effective and quality disclosure of 

new information. 

Reporting practices

| PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2022 Reports44



| PwC Kazakhstan | ТОП-50 лучших компаний по раскрытию ESG-информации по отчетам 202145

Annual Report of UPM provides an independent assurance report not only 

on compliance with the GRI disclosures, but also the AA1000 

Accountability Principles Standard.

Kazakhtelecom shared the results of the independent assurance in its 

Integrated Annual Report. The assurance included verification of qualitative 

and quantitative information as per GRI index.

Examples of disclosures 
Reporting practices
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Examples of disclosures 
Reporting practices
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BP shares many documents, including reports on diversity and inclusion, 

taxes, regions of presence, as well as downloadable ESG data in various 

formats.

Lloyds Banking Group publishes several documents at once to make it 

easy to present a large amount of information. Among them are reports on 

the wage gap, carbon neutrality, etc.

https://www.bp.com/en/global/corporate/sustainability/reporting-centre-and-archive.html#data-and-assurance
https://www.lloydsbankinggroup.com/who-we-are/downloads.html


6 Addendum 1:
ESG Risks



| PwC Kazakhstan | ТОП-50 лучших компаний по раскрытию ESG-информации по отчетам 202148

Building trust: The importance of ESG risk management disclosures

In a changing environment and growing expectations of society, as well as rapidly 

evolving sustainability legislation, it becomes necessary for companies to draw up 

robust policies, procedures and strategies that effectively manage new risks and take 

advantage of emerging opportunities.

Investors are best aware of this need, since they must take into account the views and 

interests of various stakeholders when making important investment decisions. This 

not only improves the quality of their investment strategies, but also supports a deeper 

understanding of the wide range of industries and sectors in which they invest. Today, 

capital providers are paying special attention to ESG risk management.

82%

78%

76%

68%

64%

Client demand for the topic

Regulatory risk management

Societal interest in these issues

Potential to protect investment returns

Potential to increase investment returns

% of of respondents who think these factors moderately, largely or very largely drive

investor interest in ESG investing

Source: PwC Global Investor Survey 2022

79%

investors note that how a company 

manages ESG risks and 

opportunities is an important factor 

in their investment decision-making

(PwC, 2021)

61% 70%

Source: PwC Global Investor Survey 2022

share of investors who 

moderately, largely, or very 

largely use companies' ESG 

disclosures when assessing 

how companies are 

managing risks and 

opportunities

want to see the effect 

of sustainability risks 

and opportunities on 

the company’s

financial statement 

assumptions

A number of sustainability disclosure 

standards and regulations shifting from 

voluntary to mandatory basis is growing 

around the world, and ESG risk 

management is an integral part of them

Reporting Standards:

• IFRS Sustainability Disclosure Standards

• TCFD

• TNFD

• European Sustainability Reporting Standards

Standard-setting documents and recommendations 

• EU Corporate Sustainability Reporting Directive (CSRD)

• Proposed new climate disclosure requirements from US Securities 

and Exchange Commission
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Applying ESG beyond climate risks

ESG risks are the company's 

sustainability-related risks and 

opportunities arising in the course of 

interaction between the company and 

its stakeholders, society, economy 

and environment throughout the 

company's value chain, which are 

expected to impact company’s cash 

flows, its access to finance or cost of 

capital in the short-, medium- or long-

term

Climate risks 
Other risks 

• Biodiversity loss

• Resource scarcity 

• Waste 

management 

• etc.

Physical risks
Transition risks 

• Technological changes 

• Political, legal, tax changes with negative 

impacts on financial institutions and non-

financial firms 

• Market risks 

• Reputational risks

Acute risks 

• Heat

• Floods 

• Cyclones 

• Forest fires 

• etc.

Chronic risks 

• Temperature rise 

• Precipitation 

• Agricultural productivity 

• Sea level rise

• etc.

ESG risks or 

sustainability risks

Environmental risks

• Labour standards 

• Human rights 

• Inequality

• etc.

Social risks 

• Anti-corruption

• Sustainability governance

• Data protection

• etc.

Governance risks 
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Improving the enterprise risk management system
Basic steps in ESG risk integration

7 Information 

disclosure

2
Management 

and risk appetite

1
Business models 

and strategy

Risk 

mitigation 

Risk monitoring 

Risk assessment 

3

45

6

Risk 

identification 

Structural elements of the Risk Management System

PWC approach to integrating ESG risk management

• Identify ESG risk factors that may affect the company 

• Highlight ESG risks that are significant (short-term and long-term) from the point of view of business strategy 

• The business strategy reflects ESG risks and applies to business areas

1

Key considerations for ESG risks (non-exhaustive)

2 • Integrate ESG risks into the Risk Appetite Statement, including relevant key risk indicators 

• Assign clear roles and responsibilities across the three lines of defense 

• Adopt a holistic approach to managing ESG risk data and ensure that this data is collected

4

6

3

5

• ESG risk is explicitly integrated into the risk taxonomy

• ESG risks are considered in all core business processes and procedures of the company

• Risk prioritization to identify business processes and value chain stages that are most at risk. It also helps 

determine the urgency of required management actions. The findings serve as the basis for updating the Risk 

Appetite Statement and associated key risk indicators

• Incorporate climate-related scenarios to quantify the impact of physical and transition risks 

• ESG risks are considered as part of business continuity

7
• Publish relevant information on the processes by which sustainability risks and opportunities are identified, 

assessed and managed. Also, disclose information on key indicators and outcomes.
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An example of approach to managing ESG risks as part of enterprise 
risk management

One of the commonly used ERM model is that developed by the Committee of Sponsoring organizations of the Treadway 

Commission (COSO). The model is effective for assessing ESG risk, covering activities and tasks in five key areas: from 

governance and strategic planning to execution, measurement and communication, with each of these areas having its own 

subcategories.

In recent years, the concept of ESG risk as a risk similar to other types of financial risks has fostered the development of proactive sustainability risk 

management. This includes integrating ESG risk assessment into the Enterprise Risk Management (ERM) system

This guidance aims to help 

risk management and 

sustainability professionals 

apply ERM concepts and 

processes to ESG-related 

risks.

Source: Committee of Sponsoring organizations of the Treadway Commission (COSO) and World Business Council for Sustainable Development (WBCSD)
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Trends in the development of ESG reporting standards

Key directions for changes in the approach to disclosure

Climate change Regulatory 

requirements

Quality of information 

disclosed

Disclosure across the 

entire value chain 

More than just the 

environment 

There is still the increased 

demand from stakeholders for 

information related to climate 

change. 

Climate-related financial 

disclosure is on the 

sustainability agenda of many 

organizations thanks to the 

establishment of the 

International Sustainability 

Standards Board (ISSB) and 

the work done by the Task 

Force on Climate-related 

Financial Disclosures (TCFD).

Stakeholder concerns about 

greenwashing undermine the 

credibility of what companies 

say about their progress in 

managing sustainability risks 

and opportunities. 

Data quality becomes critical. 

The requirement for data 

transparency is the desire of 

stakeholders to ensure that 

the information provided is 

accurate and not misleading

In the corporate landscape, 

there has been a significant 

increase in mandatory ESG 

reporting requirements, 

especially in the European 

Union and the United States. 

In the EU, the CSRD Directive 

has become the latest 

regulatory framework relating 

to ESG and non-financial 

reporting. 

The US is also on the verge of 

legislative changes. The 

Securities and Exchange 

Commission (SEC) has 

introduced rules to require 

climate risk disclosure starting 

in fiscal year 2023 (for certain 

companies).

While the climate agenda is 

definitely leading the way, 

expectations around 

environmental, social and 

governance reporting are 

changing. 

Expectations for company 

reporting in other key areas, 

such as human rights, 

diversity and inclusion, and 

community engagement, are 

rising, and companies need to 

prepare to meet these 

expectations.

The need to disclose 

sustainability risks across the 

entire Value Chain (VC), as 

well as Scope 3 emissions, is 

increasing and will continue to 

be a challenging area for 

many. 

To make these disclosures, 

companies need to work with 

clients and suppliers to collect 

accurate data. 

Communication, collaboration 

and shared goals are key to 

achieving successful 

disclosure of this information.
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The Taskforce on Nature-related Financial Disclosures 

The Taskforce on Nature-related Financial Disclosures 

(TNFD), has developed a set of disclosure recommendations and 

guidance for organizations on reporting and acting on changing 

nature-related impacts, risks and opportunities.

Disclosure as per TNFD recommendations 

consists of 4 main pillars:

Strategy: disclose the effects of nature-related dependencies, 

impacts, risks and opportunities of the organization’s business-

model, strategy and financial planning where such information is 

material.

Risk and Impact Management: describe the processes used by the 

organization to identify, assess, prioritise and monitor nature-related 

dependencies, impacts, risks and opportunities.

Metrics and Targets: disclose the metrics and targets used to 

assess and manage material nature-related dependencies, impacts, 

risks and opportunities.

Governance: disclosure the organization’s governance of nature-

related dependencies, impacts, risks and opportunities.

The Taskforce consists of 40 senior executives from financial institutions, corporates 

and market service providers with a market capitalisation of over USD 2.3 trillion, 

over USD 20.6 trillion in assets under management and offices in over 180 

countries

TNFD recommendations are based on the recommendations of the guidelines for 

climate-related disclosures (TCFD), consistent with the standards of the International 

Sustainability Standards Board (ISSB) and the impact materiality assessment 

approach used by the Global Reporting Initiative (GRI).

June, 2021

Formal launch of the TNFD. The 

TNFD Recommendations are 

officially included in the G20 

Sustainable Finance Roadmap. March, 2022

The first beta version of the 

TNFD Framework was 

released.June, 2023

Conclusion of pilot testing. Over 

3,400 pieces of feedback 

received, including from 200 pilot 

tests by market participants.

September, 2023

Final TNFD 

Recommendations and 

additional guidance 

launched.
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ISSB IFRS

International Sustainability Standards Board

IFRS S1 General Requirements - Disclosures of Sustainability-related 

Financial Information.

In June 2023, IFRS together with ISSB published its new global sustainability disclosure standards IFRS S1 and IFRS S2. The standards are 

effective for reporting periods beginning January 1, 2024.

IFRS S1:

• requires to disclose material information about its sustainability-related risks 

and opportunities together with the general purpose financial reports to inform 

investors;

• applies the TCFD framework: governance, strategy, risk management, 

metrics and targets;

• requires industry-specific disclosures based on SASB standards;

• for non-climate issues (IFRS S2), contains links to resources to help 

companies identify and understand sustainability risks and opportunities;  

• can be used with any accounting requirements.

IFRS S2 Climate-related Disclosures - Disclosures of climate-related risks 

and opportunities. 

IFRS S2:

• includes TCFD recommendations;

• Is used in compliance with IFRS S1;

• requires disclosure of material information about climate-related risks and 

opportunities, including physical and transition risks;

• requires industry-specific disclosures supported by accompanying guidance 

based on SASB standards.

• provides relief for certain requirements in the first year a company applies 

the standards. For example, an entity has the option to limit disclosure of 

climate-related risks and opportunities and is not required to disclose Scope 3 

greenhouse gas emissions when applying IFRS S2.
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Under this pillar, an entity would disclose information about the 

process, or processes, used to identify sustainability-related risks 

and opportunities for IFRS S1, and climate-related risks and 

opportunities for IFRS S2.

Under this pillar, an entity would disclose information about its 

strategy in relation to significant sustainability-related risks and 

opportunities for IFRS S1, and climate-related risks and 

opportunities for IFRS S2.

Under this pillar, an entity would disclose information that enables users 

to understand how the entity assesses, controls and manages its 

significant sustainability-related risks and opportunities for IFRS 

S1, and climate-related risks and opportunities for IFRS S2.

Under this pillar, an entity would disclose information about 

governance processes, controls and procedures used to monitor 

and manage sustainability-related risks and opportunities for 

IFRS S1, and climate-related risks and opportunities for IFRS 2

1. Governance

2. Strategy 

3. Risk Management

4. Metrics and Targets

ISSB IFRS
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SASB

Sustainability Accounting Standards Board (SASB) 

The target audience of the SASB standards includes investors, lenders and 

other sources of financial capital. This is due to the fact that these 

stakeholders are putting more attention to the impact of environmental, 

social and governance (ESG) factors on the financial performance of 

companies necessitating the need for standardized reporting on ESG data. 

SASB takes into account the specific charcterictics of the industry and has 

currently developed standards for 77 industries across 11 sectors of the 

economy.

SASB was founded in 2011, its main objective is to provide a minimum 

level of disclosure standardized across sectors/industry.

SASB Standards are developed using the definition of “materiality” applied 

under the U.S. federal securities laws. A matter is material if “there is a 

substantial likelihood” that a “reasonable investor” would consider its 

omission or misstatement to be “a significant change in the total mix of 

information”.

The ISSB builds upon SASB industry standards and adopts SASB industry approach. The 

ISSB encourages companies and investors to continue to support and use SASB standards 

until they are replaced by IFRS standards.
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CSRD

Corporate Sustainability Reporting Directive

WHO

WHEN

WHAT

All companies listed on EU regulated markets and major 

unlisted companies (may include multinational companies based 

outside the EU). This is expected to affect around 50,000 

companies worldwide/10,000 companies headquartered 

outside the EU.

The timing will depend on the entity type, and will be 

implemented in stages. Timelines are most urgent for EU 

entities, for them disclosure requirements apply as early as 2024 

(submission of documents in 2025).

Disclosure of information in four areas: Governance; Strategy; 

Impact, Risk and Opportunity Management, as well as Metrics 

and Targets. Requirements for disclosure of information about 

how sustainability issues affect the company's business, as well as 

the impact of business activities on people and the environment.

WHERE

HOW

Disclosures must be integrated into the management report (or 

consolidated sustainability report for non-EU companies), prepared 

in a single electronic format and digitally labeled.

Sustainability information will be required to be disclosed with 

the same level of rigor as their accompanying financial 

statements. Directors have clear responsibilities and the tasks of 

audit committees must be expanded, with limited assurance 

required; subsequent transition to reasonable certainty.

WHAT 

FOR

The goal is to drive change in business practices by encouraging 

companies to relate sustainability topics to financial opportunities 

and risks, as well as social and environmental impacts, and to 

disclose strategies and plans for managing sustainability indicators 

alongside financial performance.
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EFRAG ESRS

EFRAG uses a four-pillar approach, similar to the framework used by TCFD and ISSB:

• Governance;

• Strategy;

• Impact, risk and opportunity management; and

• Metrics and targets.

Companies subject to the CSRD will have to report according to European Sustainability 

Reporting Standards (ESRS). The standards draft was developed by EFRAG, and contains 12 

ESRS standards across four broad categories:

• General disclosures: general principles, general provisions, strategy, governance and 

materiality management (ESRS 1, ESRS 2)

• Environmental:  climate change, pollution, water and marine resources, biodiversity, 

resource use and circular economy (ESRS E1-E5)

• Social: own workforce, workers in the value chain, affected communities, consumers and end 

users (ESRS S1-S4)

• Governance: governance, risk management, internal control and keeping business (ESRS 

G1)

Industry-specific standards are currently being development and will be published later.

ESRS 1

General 

principles 

ESRS 2

General 

disclosures

ESRS E1

Climate 

change

ESRS E2

Pollution

ESRS E3

Water and 

marine 

resources

ESRS E4

Biodiversity 

and 

ecosystems 

ESRS E5
Resource use 

and circular 

economy

ESRS S1

Own workforce

ESRS S2
Workers in the 

value chain

ESRS S3

Affected 

communities

ESRS S4

Consumers 

and end users

ESRS G1

Business 

conduct

General 

disclosures

Thematic standards 

Environmenta

l
Social Governance 

Industry-

specific  

standards (will 

be published 

later)

Source: European Commission website, PwC reserach

European Sustainability Reporting Standards 
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Global Reporting Initiative (GRI) 

Common reporting standards for non-financial information

Global Reporting Initiative standards are widely used in all industries and allows 

stakeholders to understand activities of the company, which demonstrates its impact on 

the economy, environment and society. 

Task Force on Climate-Related Financial Disclosures  ׀

The TCFD Principles are a framework that organizations can use to publicly disclose 

climate-related risks and opportunities for their business.

The TCFD concept consists of four themes:

• Corporate governance;

• Risk management;

• Strategy;

• Metrics and goals.

Key features of TCFD recommendations:

• Designed to provide forward-looking information on the financial impacts of climate 

change useful for decision-making; 

• Strong focus on the risks and opportunities associated with the transition to a low-

carbon economy.

EFRAG and GRI have achieved a high level of interoperability between their 

environmental impact reporting standards. This avoids the need for companies to 

submit double reporting and creates a convenient reporting system.

The number of TCFD supporters surpasses 4,800 organizations with a combined 

market capitalization of USD29.5 trillion.

The GRI standards are comprising three series of Standards:

• Universal Standards include reporting principles and general disclosures (GRI 1: 

Foundation, GRI 2: General disclosures, GRI 3: Material topics).

• Topic Standards aim to report specific information on your material topics. 

• Sector Standards for adaptation to industry specifics. The Standards list topics 

that are likely to be material to most organizations in the sector and set out 

appropriate disclosures for those topics.. 

From 2024, due to the approval of IFRS standards, TCFD standards will no longer 

be used independently, and are part of IFRS S1 and S2 disclosures.
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Top 50 ESG Disclosure Companies

Position 2022 Company

1 NC KazMunayGas

2 NAC Kazatomprom

3 QazaqGas

4 Samruk-Energy

5 Karachaganak Petroleum Operating B.V

6 Kazakhtelecom

7 NC Kazakhstan Temir Zholy

8 Altynalmas JSC

9 KEGOC

10 KazTransOil

11 Air Astana

12 Joint Venture Inkai

13 Jusan Bank

14 Halyk Bank of Kazakhstan

15 Nostrum Oil & Gas

16 NMC Tau-Ken Samruk

17 Samruk-Kazyna

18 NMH Baiterek

19 Kazakhstan Development Bank

20 CAEP (Central-Asian Electric Power Corporation)

21 PAVLODARENERGO

22 Kazpost

23 Kazakhstan Utility Systems 

24 KazAgroFinance 

25 SevKazEnergo

Position 2022 Company

26 Otbasy bank

27 Transtelecom

28 Zhaikmunai

29 NCOC

30 Samruk-Kazyna Ondeu

31 Kazakhstan Housing Company

32 Batys transit 

33 Kaspi.kz

34 Qazaqstan Investment Corporation

35 NC Food Contract Corporation

36 KMK Munai

37 Kazakhmys Copper

38 KazAzot

39 Almaty power plants

40 Samruk-Kazyna Construction

41 Kcell

42 MREC (Mangistau Regional Electricity Network Company)

43 Bereke Bank

44 Atameken-Agro

45 ForteBank

46 KazTransGas Aimak

47 Korem

48 Export Insurance Company “KazakhExport”

49 AstanaGas KMG

50 Ust-Kamenogorsk Titanium and Magnesium Plant 
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Best by sector (1/2)

The tables below show top companies by level of ESG disclosure in each sector

Top financial companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 1 NC KazMunayGas A

2 3 QazaqGas B+

3 5 Karachaganak Petroleum Operating B.V B+

Top oil and gas companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 13 Jusan Bank C

2 14 Halyk Bank of Kazakhstan C

3 18 NMH Baiterek C

Top mining companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 4 Samruk-Energy B+

2 9 KEGOC B

3 20 CAEP (Central-Asian Electric Power Corporation) C

Top energy companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 2 NAC Kazatomprom B+

2 8 Altynalmas JSC B

3 12 Joint Venture Inkai C
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Best by sector (2/2)

The tables below show top companies by level of ESG disclosure in each sector

Top transport and logistics companies by ESG 

disclosure level

Position
In overall 

ranking
Company Rating

1 35 NC Food Contract Corporation D

2 44 Atameken-Agro D

3 57 AsiaAgroFood D

Top companies from the agricultural and food industry by 

ESG disclosure level

Position
In overall 

ranking
Company Rating

1 7 NC Kazakhstan Temir Zholy B

2 11 Air Atana B

3 22 Kazpost C

Top telecommunications companies by ESG disclosure 

level

Position
In overall 

ranking
Company Rating

1 17 Samruk-Kazyna B

2 30 Samruk-Kazyna Ondeu C

3 38 KazAzot D

Top companies from other sectors by ESG disclosure 

level

Position
In overall 

ranking
Company Rating

1 6 Kazakhtelecom B+

2 27 Transtelecom D

3 41 Kcell D
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ESG strategy

Separately highlight ESG 

risks and describe the 

process for their 

identification, assessment 

and management

Describe the management 

approach and evaluate 

progress on each 

significant aspect

Develop a holistic approach to 

disclosure of information by 

drawing up a reporting 

strategy

Adapt your corporate 

strategy to ESG risks

Incorporate the entire value 

chain in strategy and risk 

management, define 

coverage for individual 

indicators

Identify climate risks and 

opportunities and describe 

the process for managing 

them

Place an emphasis on 

specific initiatives and results 

when describing social 

issues

Share how sustainable 

development management is 

being carried out and how it 

influences decision making

Carry out work on 

assessment, strategy 

setting, monitoring and 

communications related to 

risks of human rights 

violations

Integrate sustainability 

principles into corporate 

governance through specific 

initiatives

Assess the nature and 

extent of impacts on the 

ecosystem, identify 

associated risks and 

opportunities

Ensure the quality of non-

financial information through 

data automation and 

comparable methodologies

Adapt reporting to evolving 

trends and expectations, 

consider introduction timelines 

for new disclosures

Develop methodology and 

metrics to identify social 

risks and assess impacts

Describe the approach to 

responsible business conduct 

and its integration into 

business processes

[E]nvironment
Reporting 

practices[S]ocial [G]overnance
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Key Takeaways
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Report

Evaluation

Methodology and

Criteria



Methodological basis (1/4)

What did we evaluate?

As part of this study, we evaluate the quality and availability of ESG 

information in the public reporting of Kazakhstani companies. 

The analysis is based on annual reports and sustainability reports (and their 

equivalents, including integrated reports, sustainability and social 

responsibility reports), hereinafter collectively referred to as “Reports”. When 

compiling the current Rating, the Reports prepared by companies based 

on the results of their activities for 2022 were evaluated. 

The evaluation criteria include five main disclosure pieces (hereinafter 

collectively referred to as the “Analysis of the Five”): 

• ESG strategy,

• corporate governance,

• social policy,

• environmental impacts,

• reporting practices.

Additional scores were awarded for the clarity and quality of the presentation 

of information. 

Any Kazakhstani company with a suitable report for evaluation could apply to 

participate in the project. We also include publicly available reports that we 

consider important for the completeness of the analysis.

Our approach includes an analysis of the availability of quantitative and qualitative 

indicators, that reflect the impact of the organization's activities on social

and environmental aspects, and an approach to manage these impacts. In 

addition, we pay our attention to the disclosure of strategies, policies and the 

integration of sustainable development issues into the corporate governance 

system. 
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Disclosure 
rating

Rating 
functional

Characteristics

А+ >9–10
Level of leading international practices (the level of 

information disclosure in the company complies with the 

main criteria accepted in world practice)

А >8–9
High level (the company demonstrates a high level of 

information disclosure, which requires only partial 

improvements to comply with international practices)

B+ >7–8

Good level (the company presents a good level of 

content/detailing and disclosure on ESG aspects, 

demonstrating regional leadership, has the least number of 

requirements for transition to best practice)

B >6–7
Developing level (the company demonstrates good 

progress in disclosing ESG information, has a high 

potential for transition to best practices)

C >5–6
Basic level (despite the beginning of the practice of 

disclosing ESG information, the level of disclosure is 

insufficient and requires significant development)

D below 5
Low level (minimum disclosure of key ESG indicators, 

requires a new approach to reporting)

Methodological basis (2/4)

• The methodology includes 129 criteria; a score is given for each 

criterion (from 1 to 10).

• The final rating functional is calculated as a weighted average of 

ratings by criteria. 

• Depending on the score, the company is assigned an appropriate 

ESG disclosure level rating.

• It is worth remembering that if the documents had low readability or 

poor navigation the assessment could not accurately reveal its 

disclosure.

Rating calculation
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Rating restrictions 

• The Rating assumes only an evaluation of information disclosure and 

cannot show the level of implementation of sustainable development 

practices in the evaluated companies.

• This Rating contains information obtained from public sources. PwC has 

not attempted to establish the reliability of these sources and has not 

verified the information provided. Accordingly, PwC makes no 

representations or guaranties of any kind (whether explicit or implied) as 

to the accuracy or completeness of the information provided in the annual 

and sustainability reports. 

• If we have reason to believe that the company's report is misleading to 

readers and the information presented in the report does not correlate 

with facts and public statements, we reserve the right to downgrade the 

company's report by assigning it a penalty point (s) from -1 to -3, or 

completely exclude the report from the list.

• The evaluation sample is prepared based on information in open sources, 

as well as based on submitted applications for participation in the study. 

At the same time, we assume that this research did not include all existing 

reports worthy of being included on the list. Therefore, we recommend 

that companies apply for participation in the Rating themselves to prevent 

the risk that their report not be included in the final list. 
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Methodological basis (3/4)



Quality management

• To evaluate the Reports as part of the Rating, we had our group of experts with 

the necessary qualifications in the disclosure of ESG information, and who 

underwent the appropriate briefing on the evaluation procedure.

• The PwC Kazakhstan qualified team that evaluated the Reports was guided by an 

established evaluation process and methodology criteria developed by PwC 

methodologists to avoid personal judgments and maintain impartiality. Members of 

the expert team did not have access to the consolidated Rating with the results of 

their assessment and transferred the assessments to a dedicated specialist who 

prepared a sorted list without making changes to the assessments of individual 

companies. As such, no member of the expert team controlled the final position of 

companies in the Rating.

• The results of the evaluation of experts were re-checked by an independent 

specialist for compliance with the methodology. As such, objectivity in the 

assessment and adherence to the methodology are preserved.
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Changes in methodology in 2023

• Now, the evaluation takes into 

consideration the specific 

characteristics of a particular 

sector. We have increased the 

weights of topics that are material 

for individual sectors and added a 

number of sector indicators. 

• The weight of sector-related topics 

averages 40-56%. 

• Sector-specific characteristics 

make it possible to take into 

account the specific features of the 

organization’s business profile.

• For each core ESG topic, we have 

added metrics that describe 

management's approach and 

strategy for that topic. 

• Within these indicators, we evaluate 

a company's overall approach to 

managing potential or actual 

adverse economic, environmental 

and social impacts for each key 

aspect of sustainability.

• We have added additional 

indicators on climate risk 

management and sustainability 

risk management. 

• The criteria include the role of 

supreme authorities in risk 

oversight, processes for identifying 

and managing significant risks, risk 

disclosure, and the conduct of 

scenario analysis

• Today, there is a great request 

among investors and other 

stakeholders to have a reliable ESG 

information, so verification and 

external assurance are of particular 

importance. In this regard, we have 

increased the weight of the 

“Ensuring the reliability of reporting” 

indicator. The fact that the report 

had been verified will play a more 

significant role in the final 

evaluation.

This year we have essentially updated the methodology for compiling the ESG/Sustainability Disclosure Rating. 

We have made a number of changes to bring our methodology in greater alignment with recent trends in ESG reporting standards 

(including ISSB and CSRD (EFRAG)), and have taken into account our previous evaluation experience and feedback received.
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Sector-specific 

characteristics 

Management 

approaches
Climate risks Data verification 

Major changes include the following: 
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ESG strategy

72

Evaluation criteria

Availability of information on the below items was evaluated

Key elements of a Sustainable Development Strategy

• Mission/goal

• Business model

• Description of sustainable development issues

• Sustainable development material topics for the company

• Process for identifying material topics

• Qualitative/quantitative sustainable development goals

• Map of key stakeholders (or list)

• Stakeholder engagement process

• Measures taken in response to issues raised by the stakeholders during the 

engagement process

• UN Sustainable Development Goals (SDs) commitment statement

• List of SDGs relevant for the company 

• List of specific initiatives for each SDG
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Corporate governance

73

Key elements of the governance system and governing bodies

Availability of information on the below items was evaluated

• Management structure 

• Number and share of independent directors in the Board of Directors 

• Structure of the Board of Directors by social groups 

• Balance of competencies of the members of the Board of Directors 

• Composition by terms of tenure of the members of the Board of Directors 

• Description of selection and appointment procedures 

• Approach and measures to improve the qualifications of members of the Board of 

Directors 

• Description of the conflict of interest management policy 

• Approach and measures to evaluate the Board of Directors

• Governing bodies responsible for making decisions in the area of sustainable 

development 

• Engagement process between supreme governing bodies and stakeholders

• Description of the role of the Board of Directors and the executive body in the 

development, monitoring and approval of strategies and policies by key areas in 

sustainable development area

• Remuneration of the Board of Directors and the executive body

• Integration of sustainability-related indicators into the Board of Director's 

remuneration scheme 

• The ratio of the annual remuneration of the highest paid employee of the 

organization to the median remuneration of all employees

• Anti-Corruption Policy

• Communications and trainings on anti-corruption issues

• Confirmed incidents of corruption in the reporting year

• Description of procedures for filing complaints about illegal and unethical behavior

• Basic provisions of corporate ethics

• Training in the principles (Code) of ethical business conduct for employees, 

business partners and other relevant parties

• External auditor determination and engagement process

• Approach to non-audit services and share of remuneration for non-audit services

• Dividend policy

• Fines and non-financial sanctions for violating the law 

• Risks by sustainable development aspects

• Processes for managing sustainable development-related risks and opportunities 

For financial companies only:

• Approach to incorporating environmental, social and governance (ESG) factors into 

credit analysis or investment activities
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Social policy (1/2)

74

Availability of information on the below items was evaluated. The relevance of the indicator for the 
company is taken into account, considering the profile of its activities.

HR management 

Management approaches

• Description of HR policy, the company’s approaches to HR management

• Employee engagement processes to receive feedback 

• Channels for reporting complaints and appeals for employees 

• Measures to improve the situation, reduce negative impacts, and improve conditions 

for employees 

• Monitoring the effectiveness of the work done on this aspect of sustainable 

development

• Description of the equal opportunity policy and specific non-discrimination measures

Indicators

• Headcount 

• Personnel breakdown 

• Employee turnover 

• Number of employees hired in the reporting year 

• Share of temporary employees 

• Average number of training hours per employee in the reporting year 

• Number of employees who took maternity/paternity leave in the reporting year 

• The ratio of the average salary of women to the average salary of men

Other aspects

• Approaches to occupational health and safety

• Injury rates 

• Percentage of employees covered by collective bargaining agreements 

• Human rights approach and how this is reflected in organizational policies 

• Investments in infrastructure and services that benefit society 

• Approach to managing risks and opportunities related to the rights and interests of 

communities in the regions in which business is conducted 

• Description of tax policy and strategy 

• Spending on local suppliers 

• Sustainability evaluation and requirements for suppliers 

• Approaches (or policies) to ensuring personal data protection
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Availability of information on the below items was evaluated. The relevance of the indicator for the 
company is taken into account, considering the profile of its activities.

Financial inclusion (for financial companies only)

• Scope and number of financial products (loans, insurance products, etc.) provided to 

small businesses and to support society 

• Strategy or plans to expand financing for inclusive products 

• Scope of “green” financing for products supporting the fight against climate change 

and environmental protection 

• Financial literacy programs for clients at social risk 

• Policies and approaches for the responsible design of financial products and their 

marketing and sales
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Environmental impacts (1/4)

76

Availability of information on the below items was evaluated. The relevance of the indicator for the 
company is taken into account, considering the profile of its activities.

Climate change

Management approaches

• Policy/approach to manage climate change/greenhouse gas emissions and energy 

consumption 

• Actual and potential, negative and positive impacts on the economy, environment 

and people in the area of climate change 

• Actions aimed at reducing negative impacts associated with this aspect of 

sustainable development 

• Monitoring the effectiveness of the work performed on this aspect of sustainable 

development

Risk Management

• The role of supreme governing bodies in overseeing climate change risks and 

opportunities 

• Climate change risks and opportunities that have been identified by the organization

• Processes for managing climate change risks and opportunities 

• Climate-related scenario analysis

Indicators 

• Greenhouse gas emissions in CO2 equivalent (Scope 1) 

• Volume of indirect greenhouse gas emissions in CO2 equivalent (Scope 2) 

• Volume of other indirect greenhouse gas emissions in CO2 equivalent (Scope 3) 

• Approach to applying internal carbon pricing 

• Consumption of fuel and energy resources for three years (including electricity and 

heat, as well as fuel, etc.) 

• Work to reduce the consumption of fuel and energy resources

Emissions financed (financial companies only)

• Volume of emissions financed 

• Portfolio exposure to high-emitting industries
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Availability of information on the below items was evaluated. The relevance of the indicator for the 
company is taken into account, considering the profile of its activities.

Air pollution Water resources management

Management approaches

• Policy/statement on approaches to managing air pollution issues and preventing 

harmful impacts and incidents 

• Approach to identifying and assessing impacts on ecosystems and society 

• Actions aimed at reducing negative impacts associated with this aspect of 

sustainable development 

• Monitoring the effectiveness of work performed on this aspect of sustainable 

development 

Indicators

• Emissions of air pollutants over three years

Management approaches

• Policy/statement on approaches to managing impacts associated with the use of 

water resources 

• Approach to identifying and assessing impacts on ecosystems and society in this 

aspect, and the main impacts 

• Actions aimed at reducing the consumption of water resources and reducing negative 

impacts on ecosystems 

• Monitoring the effectiveness of the work performed on this aspect of sustainable 

development 

Indicators 

• Volume of water intake (consumption from external sources) over three years

• Water discharge over three years

Environmental Management System

• Information on certified environmental management systems such as ISO
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Availability of information on the below items was evaluated. The relevance of the indicator for the 
company is taken into account, considering the profile of its activities.

Waste management Biodiversity

Management approaches

• Policy/statement on approaches to managing waste-related negative impacts 

• Actual and potential, negative and positive impacts on the economy, environment and 

people Actions aimed at reducing the negative impacts associated with this aspect of 

sustainable development 

• Monitoring the effectiveness of work performed on this aspect of sustainable 

development 

Indicators

• Volume of waste generation over three years (excluding atmospheric emissions and 

water discharges) 

• Segregation of waste by treatment methods (with allocation of disposal volumes)

Management approaches

• Policy/statement on approaches to managing issues of biodiversity impact 

• Approach to identifying and assessing biodiversity impacts 

• Actions aimed at reducing the consumption of water resources and reducing negative 

impacts on ecosystems 

• Monitoring the effectiveness of the work performed on this aspect of sustainable 

development

Indicators

• Nature of significant direct and indirect biodiversity impacts 

• Operating sites owned, leased or managed in and/or adjacent to protected areas and 

areas of high biodiversity value outside protected areas 

• Total number of IUCN Red List species and species specified in the national habitat 

protection list in the areas affected by the organization's activities
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Availability of information on the below items was evaluated. The relevance of the indicator for the 
company is taken into account, considering the profile of its activities.

Tailings dam management (for mining companies only) Telecommunications indicators (for the 

telecommunications sector only)

• Total volume of tailings generated

• Data on tailings dam facilities. Including location, operational status, fill volume, etc. 

• Description of tailings dam management systems and the management structure 

used to monitor and maintain tailings dam stability

• Materials received as part of stock returns programs

• Average actual sustained download speed, including measurement methodology

• Average duration of communication failures by system and average frequency of 

communication failures by system

• Work to expand access to telecommunications services

Energy indicators (energy sector only)

• Management approach to ensure short- and long-term power availability and 

reliability 

• System Average Interruption Frequency Index per calendar year (SAIFI) 

• Average electricity rates for retail and business clients 

• Percentage of load served by smart grid technology

• Percentage of energy loss
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Reporting practices
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Availability of information on the below items was evaluated.

• Statement of adherence to GRI or SASB Standards (including the Disclosure Index) 

• Statement of adherence to TCFD (including disclosure of climate change-related 

risks and opportunities) 

• Adherence to ISSB Standards 

• Is ESG information published by July 31 of the following reporting year? 

• Is ESG information separate from other information and easily accessible for review?

• Presentation of information: quality of design, navigation, ease of obtaining and 

reading data

Reporting practices
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External assurance

• External assurance of non-financial information and its scope

Evaluation criteria
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