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Introduction

We are pleased to present the fifth edition of the TOP 50 leading 

Kazakhstani companies in ESG disclosure for 2023. There has been 

a significant improvement in ESG reporting quality since our first 

review and rating in 2019, allowing us to track the progress 

companies have made over the past five years.

This year, 98 companies were included in our ranking, and for the 

first time, participants achieved an A+ rating aligned with 

international best practices, despite increasingly stringent disclosure 

requirements. The most notable progress relates to disclosures on 

ESG strategy and goals: in 2019, only 56% of TOP 50 reports 

described sustainability policies, and just 4% included quantitative 

targets. Today, 54% of TOP 50 participants disclose inherent ESG 

risks and report qualitative or quantitative goals.

Previously, environmental disclosures were largely limited to 

manufacturing companies; today, one-third of companies reporting 

Scope 3 GHG emissions are in the financial sector. The social 

section – traditionally the most detailed part of ESG disclosures –

has evolved beyond structural indicators and employee turnover. The 

new norm includes approaches to employee development, 

remuneration, and equal opportunities.

Although the composition of the TOP 50 ranking changes annually, 

its participants remain pioneers in ESG in Kazakhstan. These 

organizations not only follow trends but actively develop innovative 

solutions to advance sustainable development, including initiatives 

supporting the country’s energy transition.

Natalya Lim

Partner

Strategy& and Advisory Leader 

of Eurasia Region

Through transparent ESG reporting, we can build bridges 

between companies and society, demonstrating the tangible 

contribution of business to social stability and prosperity. It’s more 

than numbers and data; it is a clear testament to how we shape the 

world around us and the future we create together.

The topic of sustainable development and corporate responsibility 

continues to gain momentum and strategic importance in 

Kazakhstan, enhancing the country’s standing on the international 

stage. The results of our recent study, “ESG Awareness in 

Eurasia”, confirm that sustainable development practices in 

Kazakhstan are being implemented at a pace exceeding regional 

trends.

We are proud that Kazakhstan maintains its leadership position in 

promoting ESG initiatives, demonstrating its commitment to a more 

transparent, ethical, and responsible corporate culture.

As the quality of ESG disclosure in Kazakhstan rapidly improves, 

our recommendations are becoming more substantive and 

detailed. We hope that the results of our analysis will help raise the 

standard of non-financial reporting in the market. An assessment of 

Kazakhstani companies’ reports shows that some organizations 

can already serve as benchmarks for ESG reporting practices, 

being comparable to leading international peers.

Thank you for your attention. We hope the ranks of ESG leaders 

will continue to grow and that the implementation of sustainable 

development practices will strengthen further.

https://www.pwc.com/kz/en/assets/esg-awareness/kz-esg-awareness-eng.pdf
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How we evaluated

In compiling this ESG Disclosure Rating (the "Rating"), we review annual and 

sustainability reports (including integrated reports, ESG reports, and social reports), 

collectively referred to as the "Reports". We evaluate the completeness, quality, and 

accessibility of ESG information. We assess how easy we think it would be for 

stakeholders to find the necessary ESG data.

When compiling the current Rating, the Reports prepared by companies based on the 

results of their activities for 2023. The total sample included 98 companies operating in 

Kazakhstan. The sample included companies that submitted formal applications for 

participation in the Rating, as well as Reports from the year 2023, which we were able to 

find in the public domain. Based on the results of the assessment, a list of the TOP 50 

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

When compiling the Rating, we assess only the availability of information and do 

not verify its reliability or accuracy. However, we reserve the right to downgrade or 

remove a company from the list if we have good reason to believe that the information in 

the report is misleading.

Our ESG disclosure evaluation methodology includes 147 criteria. Each criterion is 

scored on a scale from 1 to 10, where 10 represents 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 ,

• Social impact,

• 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

4

What we evaluated
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Overall reporting practices show 

significant improvement

Average scores for the report section

Summary (1/3)

This year’s disclosure rating results indicate a marked 

evolution and significant progress in non-financial 

reporting practices. While we continue to adapt our 

evaluation methodology to increasingly stringent 

disclosure requirements, company reports demonstrate a 

consistent improvement in quality. For the first time, 

some reports have scored above 9 points, reflecting the 

strong commitment of Kazakhstani companies to 

advancing disclosure practices and the sustainable 

development agenda.

The average final score of the TOP 50 companies under 

the extended criteria reached 6.0 points this year, a 

notable increase compared to last year’s average of 5.1 

points. The top ten reports showed a substantial rise 

from 7.4 points to 8.4 points.

Sections on ESG strategy and social responsibility 

received high scores in the TOP 50, consistent with last 

year, at 7.0 and 6.9 points respectively. In the TOP 10, 

sections on social responsibility and reporting practices 

were particularly well disclosed, with scores of 9.3 and 

9.5 points.

The ESG Strategy section addresses topics such as 

materiality analysis, setting strategic sustainability goals, 

engaging with stakeholders and integrating their interests 

into company operations, as well as promoting the UN 

Sustainable Development Goals. This section shows 

significant progress; for example, an increasing number 

of companies now disclose material topics. 

The social responsibility section is generally well covered 

by companies in the rating, reflecting the importance they 

place on this area. However, disclosure remains weak on 

feedback mechanisms, HR management objectives, and 

human rights.

Corporate governance disclosures could be 

strengthened through more comprehensive reporting on 

board activities, policy implementation, and sustainability 

management.

Environmental disclosures are the only section to score 

below 5 points on average. Many companies fail to 

disclose management approaches for individual 

environmental components, specific targets, and 

impacts.

Total

evaluation

Reporting 

Practices

Ecology

Society

Management

Strategy

5

6,9

5,8

6,7

4,8

6,1

6,0

8,5

7,4

9,3

7,7

9,5

8,4

TOP-10 TOP-50
7,0

5,9

6,9

4,8

6,1

6,0

8,5

7,4

9,3

7,7

9,5

8,4

Strategy

Corporate governance

Social

Environmental

Reporting practices

Final score

TOP-10 TOP-50

Development of Reporting 
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Ranking

2023
Company Rating

1 Samruk-Energy A+

2 NC Kazakhstan Temir Zholy A

3 Solidcore Resources plc A

4 NAC Kazatomprom A

5 NC KazMunayGas A

6 Bank CenterCredit A

7 Karachaganak Petroleum Operating B.V. B+

8 Kazakhtelecom B+

9 Development Bank of Kazakhstan B+

10 Samruk-Kazyna B+

The TOP 10 ranking highlights companies at the forefront of implementing best 

practices in non-financial reporting. This year, the TOP 10 companies achieved 

substantial progress in enhancing the quality of information disclosure. As a 

result, 2024 marked the first year a company achieved the highest score in our 

rating – “A+.”

The top ten companies demonstrate broad sectoral diversity, covering nearly all 

sectors defined by our methodology. The mining, financial, and oil and gas 

sectors are represented by two companies each, while the ranking also includes 

one company from the energy, telecommunications, and transport sectors, as 

well as the Sovereign Wealth Fund, Samruk-Kazyna.

Quasi-state organizations and major corporations make up most of the top 

positions in the ranking. Consequently, the top ten consists of key players in 

Kazakhstan’s economy, each playing a significant role in advancing the country’s 

sustainable development goals.

The exceptional commitment of these leaders to improving reporting sets a 

benchmark for the regional market, influencing not only the quality of information 

disclosure but also the broader adoption of ESG practices. It is evident that the 

leaders in our ranking consistently align with the most relevant and advanced 

ESG trends.

Summary (2/3)

6

Rating Leaders (TOP 10)
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Companies in the TOP 20 demonstrate a disclosure level significantly higher than 

most evaluated reports. These companies have considerable potential to compete 

with the top-tier participants. The approaches to non-financial reporting meet high 

standards across many criteria, reflecting the substantial effort invested in report 

preparation. For the first time, all reports in the TOP 20 achieved at least a “B” rating.

As in previous years, the TOP 20 is largely composed of financial sector companies. 

Upcoming mandatory requirements from ARDFM on ESG disclosure and green 

financing under Kazakhstan’s Taxonomy are driving the adoption of best reporting 

practices among financial institutions. This year, rating criteria were revised and 

expanded to better align with national requirements.

A couple of companies from the oil and gas, logistics and energy sectors joined the 

financial sector in the TOP 20.

Our experience in compiling ratings shows that the composition of leading 

companies in disclosure can vary significantly from year to year. Organizations that 

fail to significantly improve their ESG disclosure systems risk losing their competitive 

edge, as their positions are taken by companies actively developing reporting 

approaches and adapting to new standards. These include both companies that 

strengthen their positions annually and entirely new entrants. This year, several new 

reports immediately joined the ranks of ESG leaders.

Summary (3/3)

Ranking

2023
Company Rating

11 KazTransOil B+

12 Air Astana B+

13 QazaqGaz B+

14 Otbasy Bank B

15 KEGOC B

16 Damu Fund B

17 Halyk Bank Kazakhstan B

18 Freedom Holding Corp. B

19 Kazpost B

20 PAVLODARENERGO B

7

TOP 20 companies

Source: ARDFM
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8,4 44

Companies covered 

by the ESG 

Information Disclosure 

Rating

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 

nonfinancial 

information

15

Companies 

obtained 

external 

assurance of 

non-financial 

information

48

Companies stated 

in their Reports their 

support for the UN 

Sustainable 

Development Goals

98

Key figures (1/2)

8

In the overall list of evaluated companies:

(96 based on 2022) (7,4 based on 2022) (39 based on 2022) (42 based on 2022) (11 based on 2022)
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54% 84%

Identify material topics 

within reporting

Describe inherent 

ESG risks

Declare commitment 

to ensuring equal 

opportunities for 

employees

44%

On average, 

disclose 

environmental 

indicators by 

sector

Page 12 Page 12 Page 31 Page 21

76% 

Outline the 

approach to 

managing climate 

change issues

Page 22

84%

Key figures (2/2)

9

Out of TOP 50 companies:

(74% based on 2022) (34% based on 2022) (80% based on 2022) (56% based on 2022) (25% based on 2022)
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How is the company coping with the transition to sustainability?

Approach to disclosure

Embedding sustainable development principles into the 

company's strategy allows us to support long-term growth, 

meet the growing expectations of investors and meet the 

requirements of national and international regulatory 

authorities. The New York University study also notes a 

positive correlation between ESG practices and financial 

performance.

ESG transformation and the transition to sustainable 

development require a holistic approach to their 

implementation. To begin with, it is important to state the 

importance of sustainability issues in order to show the 

company's commitment to its principles. 

A commitment to sustainability can also be reflected in a  

company's mission and business model, demonstrating how 

the company creates value for stakeholders and how it affects 

local well-being and the environment.

One of the initial steps to implement the principles of 

sustainable development is to identify the most significant 

topics for disclosure in the financial statements. This year, a 

wide range of companies disclose this aspect, so the inclusion 

of material topics in the reporting is becoming a disclosure 

standard.

Reporting practices continue to evolve, and companies 

are beginning to identify material topics based on the 

principle of double and dynamic materiality.

Double materiality enables disclosure of how issues 

influence both financial performance and their broader 

impacts on the environment, society, and the economy. 

Dynamic materiality, on the other hand, allows you to 

identify topics that will become significant for the 

company in the medium and long term, allowing you to 

determine and predict future impact on the company.

When assessing which topics are material for disclosure, 

it is essential to consider the company’s distinct profile, 

operations, and impacts. The list of material topics can 

vary greatly for a company in the metals sector and for a 

company in the telecommunications sector. Moreover, 

when choosing topics, you can not be limited to the 

proposed topics from the reporting standards, as well as 

give your own versions of topics that are applicable 

specifically to the company's activities. 

11

ESG strategy

After identifying the relevant topics, the company can 

start setting goals and developing KPIs for the transition 

to sustainability. To ensure the best results, it is worth 

setting specific and verifiable goals, which can be both 

qualitative and quantitative. It is important that goals and 

KPIs have specific deadlines for implementation and an 

expected specific result.  The company's short-, medium-

and long-term goals help to clearly trace the company's 

commitment to sustainable development and the 

achievement of final results.

The year 2025 will serve as an opportunity for companies 

to track their intermediate progress on medium- and 

long-term sustainability and carbon neutrality goals. 

It is important to describe the current state of 

achievement of goals, the initiatives introduced, explain 

the dynamics of achievements and possibly adjust the 

course of development. Investors and shareholders will 

be especially interested in how the real progress of the 

company corresponds to its ambitions.

Source: PwC analysis, NYU Stern, Harvard Law School
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14%

16%

70%

Current Practice (1/2)

54% provide a list of 

ESG risks that may have an impact on 
the organization

44% describe an approach 

to managing sustainability risks

The implementation of the principles of sustainable 

development is gaining momentum and is becoming a 

widespread practice among Kazakhstani companies. 

Thus, the share of companies declaring the importance 

of sustainable development issues reached 98% in 

the reporting year. 

Disclosure of material topics for sustainability 

reporting has also become widespread, where 84% of 

companies have identified significant sustainability topics 

for themselves. At the same time, many companies also 

disclose approaches to assessing materiality, mentioning 

the involvement of stakeholders in this process.

The number of companies with strategic sustainability 

goals has increased significantly, and the disclosure of 

goals has increased by 80%. In addition, the quality of 

the goals and KPIs has improved, and more and more 

companies are disclosing specific sustainability goals 

with measurable progress and timelines. This year, a 

large number of companies have reflected in their 

reports their medium- and long-term strategies for 

achieving sustainable development.

Despite the fact that ESG risk disclosure is still one of 

the new aspects of reporting, more than half of 

companies already describe their inherent ESG risks. A 

slightly smaller number of companies talk about the 

process of managing these risks and even fewer 

integrate them into the overall risk management system. 

Stakeholder engagement is still one of the critical 

aspects of sustainability reporting. Still 20% of 

companies do not consider the interests of stakeholders 

beyond revenue generation in their mission. And only 

50% show the process of creating value for a wide range 

of stakeholders.

Although 90% of companies disclose the list of their 

stakeholders and communication methods, more than 

half have difficulty identifying the interests and 

expectations of stakeholders. Accordingly, few 

companies disclose the actions taken in response to 

requests from stakeholders.

12

Disclosure of the 

Sustainable Development Goals

Specified

Quantitative

(or verifiable)

Goal

Not specified

34%

20%

46%

Disclosure of the Sustainable 
Development Goals

Quantified (or
verifiable) objectives
specified

Qualitative goals
and/or objectives
are indicated

Not specified

ESG strategy

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

Disclosure of the Sustainable 

Development Goals
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The number of companies reporting their commitment to the UN Sustainable Development Goals (SDGs) continues 

to grow, reaching 88% this year. Companies increasingly go beyond declaring support for the SDGs to actively 

identifying relevant goals and planning initiatives to achieve them. Aligning ESG strategies and practices with global 

sustainability ambitions ensures progress and strengthens contributions toward achieving these goals.

The SDG “Decent Work and Economic Growth” remains the most prioritized, followed by SDG 3 “Good Health and 

Well-being” and SDG 9 “Industry, Innovation and Infrastructure.” Climate action, environmental protection, education, 

and gender equality also stand out as key priorities for Kazakhstani companies.

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

Sustainable Development Goals 88% of companies declared support for 

the UN SDGs (64% in 2022) 

84% provided a list of goals that are relevant to 

their business and that the company intends to 

work on (68% in 2022)

60% described initiatives aimed at 

achieving specific goals (42% in 2022)

12
9

34

29

25

18

25

38

31

18
21

27 27

3

14
16

24

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

Current Practice (2/2)

13

ESG strategy
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Further development

Stakeholder Interests

Stakeholder engagement is a key aspect of annual 

reporting. Many Kazakhstani companies address this in 

their reports, but few provide comprehensive disclosure.

The first step is to identify stakeholders and the channels 

of interaction. Mechanisms for engaging stakeholders 

are important, but they represent only part of the required 

disclosure. It is essential to determine the interests and 

expectations of each stakeholder or identify the 

outcomes of engagement. Only after defining these 

interests can the company describe actions taken in 

response to stakeholder requests. This information is 

often best presented in a concise format, such as a table 

or diagram.

It is also important to highlight how stakeholders interact 

with the board of directors, specifying how their 

interests are communicated and addressed at this level.

Strategic goals

While sustainability strategy issues have become more 

prominent in reports this year, there is still room for 

improvement in this disclosure.

To demonstrate the seriousness of ambitions, 

companies should give preference to quantitative goals 

and KPIs with a specific expected result and deadlines. 

At the same time, obtaining environmental management 

certification will be considered quantitative disclosure, 

and the proposed work on environmental management 

will be qualitative.

Beyond setting specific results and deadlines, it is crucial 

to monitor ongoing progress toward the goals. To do this, 

the current figures/status of the goals can be given in the 

annual reports.

Sustainable development goals and KPIs can be 

embedded in the overall strategy of the company and 

consist of one separate block of information. The same 

goals can be re-listed in the relevant sections of the 

reporting to show progress in detail on specific aspects.

Integration of ESG Risks

The identification and management of ESG risks continue 

to be a crucial focus within the ESG agenda.

Many companies included in the rating have started to 

outline the ESG risks associated with their operations. 

While consolidating ESG risks into a single section is 

advisable, it is essential to provide distinct descriptions for 

each risk rather than combining them into a single element. 

Equally important is detailing the potential impact of these 

risks on financial performance metrics—such as 

revenue or profit—expressed in either absolute or relative 

terms.

Beyond identifying ESG risks and their effects, companies 

should explain how their risk management framework is 

organized and whether these risks are incorporated into 

the company’s overall risk register.

This issue holds particular significance for the financial 

sector, especially following the release of ESG risk 

management guidelines by ARDFM. Although adherence 

to these guidelines is currently voluntary, they highlight 

significant trends and best practices that should be taken 

into account. In addition to standard disclosures, financial 

institutions may also discuss portfolio exposure to risks, 

exclusion lists, and how ESG factors are integrated into 

credit analysis.

14

ESG strategy

What to focus on in the next report
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Examples of disclosures

In addition to the value chain for a wide range of stakeholders, Samruk-Kazyna  

provides an impact matrix in its sustainability report. The matrix provides social, 

environmental and economic impacts.

In its annual report, Kazpost provides its KPIs on the economy, ecology and 

social aspect with measurable results and specific deadlines. The company 

also records its progress in the reporting year.

15

ESG strategy
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Examples of disclosures

Allianz Group describes the approach to managing investment assets, 

taking into account the impact, risks and opportunities in the field of 

ESG, and also provides detailed statistics on the withdrawal of assets 

from coal business models.

Hera Group, a multidisciplinary utility company, sets quantitative KPIs for 

each of the ESG aspects in the medium to long term as part of a vision to 

create shared value for stakeholders and the company.

16

ESG strategy
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Examples of disclosures

Teck takes a detailed approach to assessing double materiality, which 

has resulted in the identification of key themes in the 2023 Sustainability 

Report. The approach consists of three stages – identification, 

prioritization and verification.

True Corporation PCL, a telecommunications company, defines stakeholder 

expectations, communication channels, and the company's response to the 

identified expectations. In addition, the company describes its approach to 

stakeholder engagement. 

17

ESG strategy
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Approach to disclosure

In order to fully disclose environmental issues, it is 
important to identify the most significant environmental 
topics, taking into account the level of the company's 
impact on the components of the environment, as well as 
the impact of the environment itself on the company's 
activities, taking into account the specifics of the industry. 

One of the most common standards for industry indicators 
is SASB. The SASB standard takes into account the 
specifics of the industry and provides a minimum bar for 
disclosure. 

In order to improve the completeness and consistency of 
issues specific to individual industries, GRI is also working 
on industry standards. Industry standards have already 
been published for the coal 
and mining, agriculture, fisheries and oil and gas sectors. 
In the future, it is planned to expand industry standards to 
40 sectors. 

When using industry standards, companies should 
evaluate their business model 
and value chain to accurately determine the applicability 
of the standards. Often, large companies may have 
multiple industries to their credit, which means that 
several relevant standards need to be applied for full 
disclosure. 

Companies can also take into account the disclosure 
requirements of different industry associations. At the 
same time, it should not be forgotten that industry 
standards do not replace the procedure for determining 
material topics by an organization. 

IFRS S1 and S2 standards approved in 2023 also take 
into account industry indicators based on the SASB 
standard. The IFRS S2 thematic standard reinforces the 
TCFD's requirements for disclosure of climate risks 
and opportunities. The new standard requires the 
mandatory identification, assessment 
and monitoring of climate opportunities taking into 
account industry indicators (for more details, see pages 
51-55). 

According to the ISSB report, countries that have 
adopted IFRS standards have noted the importance of 
including industry-specific disclosure requirements. Most 
of them plan to make industry disclosure mandatory. 

Standardization of disclosure of risks related to nature 
is also gaining momentum. GRI has updated its 
biodiversity standard (GRI Biodiversity 101). In 2024, the 
ISSB announced the start of work on the creation of a 
thematic standard on natural risks based on TNFD (we 
wrote more about TNFD in the TOP 50 at the end of 
2022). 

As the ISSB's thematic standards are created 
on the basis of a common framework, the disclosure of 
risks related to nature will also take into account industry 
specifics. 

Environmental aspects have always been a significant 
topic for a wide range of stakeholders, but every year we 
see an increase in the requirements for the depth of 
information disclosure. This trend is confirmed by the 
development of industry standards, increased attention to 
risks associated with nature and the disclosure of the 
impact of climate issues on the financial performance of 
the organization its activities and its impact 
on the environment.

19

[E]nvironment 

How can companies take into account their industry specifics? 

Sources: Анализ PwC, GRI, ISSB
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https://www.globalreporting.org/standards/sector-program/
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https://www.pwc.com/kz/en/esg/new/esg-disclosure-2023-rus.pdf
https://www.pwc.com/kz/en/esg/new/esg-disclosure-2023-rus.pdf
https://www.pwc.com/kz/en/esg/new/esg-disclosure-2023-rus.pdf
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Current Practice (1/3)

The volume of greenhouse gas emissions for 

the last reporting year was disclosed by:

78% 
Scope 1

(60% in 2022)

58% 22% 

This year, as in the previous year, the topic of climate 

change received the greatest development. More and 

more companies are disclosing their approach to 

managing climate change, as well as setting goals and 

KPIs for achieving them. 

34% of companies from the TOP 50 have set 

climate goals, most of them long-term. 

However, unlike global practice, where most often 

companies have separate climate and decarbonization 

strategies, and reporting on progress, most 

Kazakhstani companies do not have a separate climate 

strategy. Most often, climate goals are set within the 

framework of separate programs and plans. 

In 2023,  there is also an expansion of practices for 

disclosing information on greenhouse gas emissions.

78% of the top 50 consider their direct GHG emissions, 

more than half estimated indirect ones(Scope 2). 

The number of companies disclosing Scope 3 GHG 

emissions has almost doubled. A third of the 

companies that disclosed Scope 3 are financial 

institutions, the rest are oil and gas, and mining and 

metallurgy sectors. 

Scope 2

(38% in 2022)

Scope 3

(12% in 2022)

40%

28%

16%

20

describe climate 
risks in qualitative terms
30% in 2022

disclose the process of managing the risks 
and opportunities associated with 
climate change
20% in 2022

provide scenario analysis
10% in 2022

At the moment, companies are limited to several Scope 

3 categories. Most often, the volumes of financed 

emissions (financial organizations) are disclosed, 

followed by GHG emissions from production waste, as 

well as purchased goods and services. 

Scope 3 GHG emissions include 15 categories 

throughout the supply chain. The potential for 

improvement would be a preliminary assessment of the 

materiality of each category and the calculation of GHG 

emissions from the most significant categories, as well 

as the provision of justification for the selected 

categories. It is equally important to disclose the 

standards and methodologies used to calculate 

emissions. 

The practice of assessing climate risks continues to 

evolve. The number of companies assessing climate 

risks has increased by 10% compared to last year. 12% 

of companies have assessed the potential losses and 

damages from the materialization of climate risks. 

When assessing losses and damages, companies most 

often carried out a high-level analysis, but a preliminary 

calculation of losses, possible costs of R&D and 

transition to low-carbon technologies, as well as 

changes in the structure of income, will give the most 

complete picture to investors and other stakeholders. 

Conducting and disclosing the results of the scenario 

analysis will show the company’s resilience under 

various climatic conditions.

[E]nvironment 

Results of the analysis of Kazakhstani Reports (TOP 50 Rating)
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Current Practice (2/3)

Environmental aspects remain important for most 

industries against the backdrop of tightening 

environmental legislation, the threat of water scarcity and 

ecosystem destruction, as well as the increasing 

importance of risks associated with nature and natural 

resources. 

At the end of 2023, among the Kazakh companies 

included in the TOP 50, the level of disclosure of 

environmental protection issues increased compared to 

last year. 

Share of companies describing  an 

approach to managing the aspect:

Share of companies describing work 

to reduce negative impacts:

Share of companies describing 

goals and progress metrics by aspect:

TOP 50, only half of them revealed their approach to this 

aspect. 

The potential for the development of environmental 

disclosure will be a detailed description of how exactly 

the company affects the environment and its 

components, giving a broader understanding of the 

consequences of its activities to stakeholders. It is also 

necessary to pay attention to the ongoing work to reduce 

the negative impact on the places of presence.

21

However, there has been a slight decrease in disclosure 

of measures taken on climate change and waste 

management.

Compared to last year, the level of disclosure of 

biodiversity issues has increased significantly. 5 

companies out of 25 to which this criterion was applied 

disclosed their biodiversity targets. 

This year, we have added a criterion for soil pollution. 

The criterion was applicable to 14 companies from the 

[E]nvironment 

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

56%
76%

50%
61%

61%
84%

60%
72%

33%
56%

70%
62%

47%
52%

45%
68%

64%
62%

44%
52%

34%
44%

19%
19%

19%
20%

12%
16%

3%
20%

Climate change

Air pollution

Water Resources 

Management

Waste management

Biodiversity

Soil pollution 50%

Climate change

Air pollution

Water Resources 

Management

Waste management

Biodiversity

Soil pollution

Climate change

Air pollution

Water Resources 

Management

Waste management

Biodiversity

Soil pollution36% 7%

2023 2022
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Current Practice (3/3)

Every year, we evaluate companies based on sector-

specific industry indicators. This year, we have added 

industry criteria for the agricultural and oil and gas 

sectors. 

One company from the agricultural sector entered the 

TOP 50, but industry indicators are practically not 

disclosed.  

Out of 7 companies in the oil and gas sector, 5 disclosed 

information on spills, but disclosure on other indicators 

are almost absent. 

For companies in this sector, improving reporting 

practices would involve disclosing information on 

estimated carbon emissions from proven reserves as 

part of their climate impact management strategy. 

Almost 80% of companies in the electric power sector 

within the TOP 50 disclosed sector – specofic indicators.  

In the mining and metals sector, it is particularly 

important to disclose information on tailings management 

as they are one of the main aspects of the negative 

environmental impact. In 2023, 50% of the companies in 

the TOP 50 disclosed information on the volumes  of 

tailings storage facilities, and 33% disclosed their 

approaches to tailings management. 

The aforementioned sectors are among those  most 

exposed to climate risks. More than half of these 

companies assess climate risks, but only 23% evaluate 

potential damage and losses. 

Given the characteristics of the energy, mining and 

metals, and oil and gas sectors – such as high energy 

intensity and water consumption – there is significant 

potential for improving reporting through the disclosure of 

information on climate change adaptation, resilience and 

transition. In particular, disclosure of the impact of factors 

such as carbon regulation and the transition to low-

carbon technologies and renewable energy sources on 

the financial performance of companies.Special attention 

shoul be given to the impact of physical risks (water 

shortages, floods, extreme temperatures) on the 

company operations and the measures  taken to adapt to 

these risks. 

At the same time, it is esssential not to overlook other 

environmental aspects and to disclose information 

tailored to the specific characterictics of each industry. 

22

[E]nvironment 

Results of the analysis of Kazakhstani Reports (TOP 50 Rating)
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Further development

Climate risks and opportunities 

The climate agenda implies not only risks, but also 

significant opportunities. Decarbonization processes and 

the development of renewable energy sources create 

new prospects for business growth and transformation. 

Disclosing information about climate – related 

opportunities has become an important element of ESG 

reporting, attracting the interest of investors and other 

stakeholders. 

To provide a comprehansive view of climate risks and 

opportunities, companies should disclose the following 

information:

• how climate risks are integrated into the overall risk 

management system (including the role of senior 

management);

• the impact of these risks on the company's activities in 

the short, medium and long term; 

• how climate risks and opportunities affect 

the company's financial performance;

• the measures are being taken to adapt 

to climate change.

For more detailed guidance on climate risks and 

opportunities, we recommend that you refer to IFRS S2 

standard (see pages 51-55).

Sector-specific indicators

General corporate standards, while applicable to all 

industries, do not fully take into account the specificities 

of different sectors. 

Most companies have industry - specific indicators, 

including those related to the environmental issues. For 

example, for the mining and metals sector, this could 

involve detailed disclosure of plans for land reclamation 

and restoration after the end of mines.

To identify industry specific topics, companies can use 

the SASB standard or GRI sectoral standards 

(currently available for 4 sectors). They can also refer to 

benchmarks, rating agency requirements and thematic 

standards, as well as apply the principle of double 

materiality when identifying material topics. 

Large companies with diverse business models that 

span multiple industries must ensure that all critical 

issues across their product  chain are addressed.

Detailed disclosure of industry-specific information 

supports better decision making and helps direct focus 

toward the most significant issues.  

Environmental aspects

As in previous year, we recommend not overlooking 

other environmental aspects besides climate change. 

Companies should consider the specifics of their 

activities and disclose information in terms of their impact 

on each environmental aspect.

Providing information on the connection between 

environmental aspects, climate issues and other 

sustainable development topics will make reporting even 

more valuable to stakeholders.

Supply chain engagement 

The topic of working with suppliers and ensuring their 

compliance with environmental requirements remains 

underdisclosed.

In addition to implementing ESG and environmental 

requirements, compnies can start by surveying spp;liers 

to assess their maturity in these areas. Subsequently, 

companies can then support their suppliers in improving 

their environmental performance andadopting ESG 

practices. Ober time, companies should disclose these 

efforts in their reports.
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What to focus on in the next report

| PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2023 Reports



| PwC Kazakhstan | ТОП-50 лучших компаний по раскрытию ESG-информации по отчетам 202124

Samruk-Energy' s Sustainability Report contains specific decarbonization 

and climate goals, measures taken and implementation status.

In its sustainability report, Galp Energia provides a clear infographic on the 

long-term decarbonization goals and environmental aspects, KPIs and 

progress on the goals in the reporting year. Each goal is also linked to the UN 

SDGs. 

Examples of disclosures

24

[E]nvironment
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https://ar2023.samruk-energy.kz/ru/about-the-report.html
https://www.galp.com/corp/Portals/0/Recursos/Investidores/IMR2023/EN/SustainabilityJourney.pdf
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In its climate-related disclosure report, NatWest Group plc provides 

information on the climate transition plan for assets under management, as 

well as measures to reduce participation in high-carbon intensity activities. 

In its sustainability report, Bank CenterCredit assessed Scope 3 emissions in 

its supply chain and financed emissions by economic sectors and business 

segments, and disclosed the standards and methodologies used for the 

calculation.  

Examples of disclosures

25

[E]nvironment
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https://investors.natwestgroup.com/~/media/Files/R/RBS-IR-V2/results-center/16022024/nwg-2023-climate-related-disclosure-report.pdf
https://investors.natwestgroup.com/~/media/Files/R/RBS-IR-V2/results-center/16022024/nwg-2023-climate-related-disclosure-report.pdf
https://investors.natwestgroup.com/~/media/Files/R/RBS-IR-V2/results-center/16022024/nwg-2023-climate-related-disclosure-report.pdf
https://www.bcc.kz/about/esg-report-2023/
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ISustainability Report of Samruk-Kazyna, environmental indicators are 

presented in the appendix as a separate data set, which gives 

stakeholders the opportunity to find the necessary information without 

overloading the text of the report itself. 

Newmont Corporation's Sustainability Report details its tailings management 

activities. In addition, it provides a link to a separate report on tailings 

disclosures and  the approach to management. 

Examples of disclosures
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https://our2023.sk.kz/files/SK_sr2023_rus.pdf
https://s24.q4cdn.com/382246808/files/doc_downloads/2023/sustainability/newmont-2023-sustainability-report.pdf
https://s24.q4cdn.com/382246808/files/doc_downloads/tailings_docs/Newmont-tailings-disclosures-2023.pdf
https://s24.q4cdn.com/382246808/files/doc_downloads/tailings_docs/Newmont-tailings-disclosures-2023.pdf
https://s24.q4cdn.com/382246808/files/doc_downloads/priority-topics/newmont-approach-to-tailings-management.pdf
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Solidcore Resources plc’s Sustainability Report provides information 

on climate risk management, assessment of the impact on the Group's 

financial performance, as well as adaptation measures. 

Wheaton precious metals in the Climate Change Report reveals the 

opportunities that climate change opens up for them, as well as 

decarbonization processes for them and their partners. 

Examples of disclosures
[E]nvironment
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https://www.solidcore-resources.com/upload/ib/565340/Polymetal_integrated-report-2023-eng.pdf
https://s203.q4cdn.com/976005377/files/doc_downloads/sustainability/Climate-Change-Report-2023.pdf
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In its sustainability report, S-Oil assesses biodiversity risks and provides 

measures to avoid identified risks and minimize consequences. 

Kazatomprom describes its approach to water resources management, the 

measures taken in the reporting year, plans for 2024, as well as measurable 

goals in this direction

Examples of disclosures
[E]nvironment
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https://www.s-oil.com/en/sustainability/Report.aspx
https://www.kazatomprom.kz/storage/bd/book_2023_kap_fin_ru.pdf
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Approach to disclosure

How are social risks disclosed in the company's reporting?

Global reporting standards require organizations not only 

to record and disclose the social impact of their activities 

on society, but also to assess the impact of social risks 

and opportunities on the company's financial results 

and long-term sustainability. 

With increasing transparency requirements, companies 

are beginning to not only analyze these risks, but also 

develop strategies to minimize them. Accordingly, this 

requires more detailed, high-quality, and engaged 

disclosure of information on the social component of 

ESG. 

Firstly, the disclosure of the social dimension begins with 

the risks associated with human capital management 

(working conditions, respect for human rights, inclusion 

and equality of opportunities). Supply chain issues are 

also an important aspect of reporting practices –

compliance with labour standards, prevention of labour 

exploitation, ensuring the safety and health of workers, 

as well as supporting vulnerable populations and ethical 

standards when interacting with local communities. 

In addition, it is important for companies to disclose 

information on measures to prevent discrimination, 

ensure equality for different gender, racial and ethnic 

groups, as well as on the implementation of social 

responsibility programs and support for sustainable 

consumer practices.

Social risk assessment and monitoring of social 

performance enable companies to identify and mitigate 

potential threats in a timely manner, which contributes to 

better risk management in the long term. Disclosure on 

these issues is also necessary to ensure the trust of 

investors, partners and other stakeholders.

Today's investors and stakeholders expect companies to 

provide not only quantitative indicators, but also deep 

qualitative analysis that demonstrates the real impact of 

business on society. In response to these challenges, 

more and more companies are integrating social risks 

into their strategic reporting, which contributes to their 

long-term sustainability and strengthens the confidence 

of investors, employees and consumers.
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Results of the analysis of Kazakhstani Reports (TOP 50 Rating)

Current Practice

The culture of employee well-being is gaining an 

important role among Kazakhstani companies - 48 

companies in our rating are working to improve social 

conditions for their employees. However, companies 

should pay more attention not only to ongoing 

improvements, but also to creating clear long-term goals 

and systems for evaluating HR performance. Only 9 

companies have set long-term, specific goals for this 

aspect.

There is a high level of attention to the professional 

development of employees. 43 companies disclose their 

approach to employee development and reward, 

which is a positive factor that confirms the importance of 

having a system in place for professional skills growth 

and career development. It could also indicate a growing 

trend among companies focused on talent retention and 

development. Without clear goals and methods for 

evaluating performance, companies risk losing their 

bearings in the long run. Only half of companies disclose 

the number of employees who have passed the 

performance appraisal. 

It is important to note that companies are actively 

involved in solving the needs of local communities –

32 companies from the TOP 50 invest in 

infrastructure and services that are useful for 

local communities and the economy, and 22 

companies interact with representatives of the regions 

directly, taking into account their needs. 

There is a growing awareness and commitment of 

financial institutions to social inclusion and support for 

the wider population – 80% of financial companies 

from our ranking are promoting inclusive financial 

products, and 30% have already developed a 

strategy or plans to expand funding for such 

products. 

In order to further promote social practices in the 

supply chain, procurement monitoring is an important 

element. The development and diversification of the 

local content of procurement is prioritized – 77% of 

companies disclose the share of local suppliers. 

However, in our rating, only 40% of companies 

disclose assessment methods and requirements 

for suppliers on social issues, indicating the 

potential for development. 

36%
of Reports include the ratio of the average 
salary of women to the average salary of 
men for each category of workers

34% disclosed measures taken to ensure equal 
career opportunities and non-discrimination​

How companies in the TOP 50 disclose 
personnel indicators?

86%
Companies described their approach to 
employee development and reward, 
including career advancement and financial 
remuneration

Injury rates

Average number of hours of 

training by gender groups

Structure of newly 

hired employees

Staff turnover, including 

by social groups

Personnel structure for each 

category of employees

88%

70%

70%

66%

72%

[S]ocial
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Further development

Long-term verifiable goals

Disclosure of long-term goals in the reporting 

demonstrates the company's commitment to its stated 

priorities and emphasizes responsibility to stakeholders. 

The feasibility and relevance of the social goals set 

can be assessed through the lens of long-term KPIs 

when companies include them in their reports. 

In addition, measurable social goals (e.g., human 

rights, working conditions, community impact, and 

others) help companies maintain a long-term 

sustainability focus in their operations. It is important to 

remember that long-term goals are aimed at solving 

problems systematically and minimizing risks, not at 

mitigating them in the short term.

At the same time, long-term success largely depends on 

the setting and implementation of medium-term goals. 

Their disclosure in the reporting ensures timely course 

correction and serves as the basis for regulatory 

monitoring of progress, allowing the company to adapt its 

actions and effectively move towards long-term plans.

Requirements for suppliers

To fully disclose the social impact in their supply chain, 

companies can publish the results of ESG 

assessments of suppliers, especially social aspects. 

Clear requirements for compliance with fundamental 

social principles demonstrate efforts to minimize the risks 

associated with human rights violations and working 

conditions.

As part of their supplier policies, companies may 

disclose compliance with minimum standards, such as 

working hours, safe working conditions, and the 

prohibition of child and forced labor. An important 

element of disclosure is also the regular monitoring 

and auditing of key suppliers. 

A more advanced approach would involve disclosing a 

supplier assessment system based on KPIs. For 

instance, tracking the share of purchases from suppliers 

with identified social risks. However, many companies 

have yet to implement best practices for supply chain 

management.

Equal opportunities

It is important for companies to pay special attention 

to disclosure on diversity, equity and inclusion 

issues 

in the context of increasing regulatory requirements 

in this area and increasing business attractiveness.

First, it is important to provide data on the 

composition of the workforce according to key 

characteristics such as gender, ethnicity, and age. 

Second, companies must disclose pay equity, 

including wage gaps between different groups of 

employees.

To ensure transparency of social practices, the 

results of the work done should be openly 

showcased. For example, companies can disclose 

information on measures to ensure equal 

opportunities for career advancement, such as 

access to mentoring and professional development 

for underrepresented groups. 

Reporting in this area demonstrates the company's 

commitment to developing an inclusive corporate 

culture, which contributes to improving the working 

atmosphere and results.

[S]ocial

What to focus on in the next report
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Examples of disclosures

KTZ's annual report includes a significant chapter on occupational health and 

safety, as well as health and medical support. The report details a mobile 

application that provides employees with access to a comprehensive industrial 

safety system.

AXA XL describes the initial phase of developing a roadmap to promote diversity, 

equity and inclusion among external stakeholders, with the aim of implementing 

this direction by 2025.

[S]ocial
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The SLB describes its progress in the field of human rights and modern slavery, 

with a focus on training employees and contractors through the Ipieca platform  

and certification under the Truckers Against Human Trafficking training program.

Examples of disclosures

Bank CenterCredit has implemented an ESG questionnaire for suppliers, 

including social issues such as working conditions, safety, human resources, 

human rights, discrimination and interaction with the local population.

[S]ocial
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https://www.slb.com/-/media/files/sustainability/2023/sustainability-report-2023.ashx
https://www.ipieca.org/
https://tatnonprofit.org/
https://www.bcc.kz/about/esg-report-2023/
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The Meta Human Rights Report includes a chapter on AI in the context of human 

rights, describing stakeholder consultations to obtain feedback on the use of AI 

and the prevention of the dangerous consequences of generative AI.

In its sustainability report, E.SUN FHC describes inclusive financial products and 

services aimed at supporting SMEs, people with disabilities and older people with 

dementia.

Examples of disclosures
[S]ocial
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https://humanrights.fb.com/wp-content/uploads/2024/09/2023-Meta-Human-Rights-Report.pdf
https://www.esunfhc.com/en/-/media/ESUNFHC/Files/CSR/FHC-CSR-Report/2023-Sustainability-ReportEnglish.pdf
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Examples of disclosures

In the Gender Pay Gap Report, Heidelberg Materials UK, in addition to the 

gender pay gap and bonuses, also outlines equality, diversity and inclusion 

(ED&I) initiatives to achieve the targets.

Samruk-Kazyna focuses on inclusion and equal opportunities, highlighting

progress towards gender equality, which is reflected in an increase in the 

proportion of women in senior management in the 2023 reporting year.

[S]ocial
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https://www.heidelbergmaterials.co.uk/sites/default/files/2024-04/heidelbergmaterialsuk-gender-pay-gap-report-2023.pdf
https://www.heidelbergmaterials.co.uk/sites/default/files/2024-04/heidelbergmaterialsuk-gender-pay-gap-report-2023.pdf
https://sk.kz/upload/iblock/our/sd-report-2023-RU.pdf
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Examples of disclosures

KPO establishes measurable and verifiable goals for engaging with the local 

population. The 2023 ESG report includes the actions taken to implement 

these objectives during the reporting period and their status of 

implementation. 

The Unilever Annual report and Accounts 2023 highlights material social 

risks over the short, medium, and long term, including growing consumer 

preferences for social responsibility, talent management, and ethical 

practices.

[S]ocial
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https://www.kpo.kz/fileadmin/user_upload/2024/KPO_2023_ESG_Report_RU.pdf
https://www.unilever.com/files/66bc4aea-608f-46ee-8da3-cde0ec8ebe90/unilever-annual-report-and-accounts-2023.pdf
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Approach to disclosure

How do corporate governance practices effect sustainable development?
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Corporate governance practices play a key role in 

promoting the principles of sustainable development. 

They enable companies to take a holistic approach to 

ESG transformation, enhancing transparency and 

strengthening stakeholder trust.

Effective corporate governance provides the foundation 

for implementing sustainability principles, as 

governing bodies set the tone for the transition to 

sustainable development. In reporting, it is important to 

disclose how senior management is involved in 

developing and overseeing sustainability strategies and 

policies. Additionally, reports should clearly identify the 

governing body or individuals responsible for 

sustainability at the highest management level. Including 

non-financial KPIs that affect executive remuneration, 

along with their reported values for the year, is widely 

recognized as a best practice in ESG reporting.

Strong governance practices indicate the presence of 

advanced internal control and oversight systems to 

minimize risks, ensure transparency, and maintain 

accountability. This approach not only mitigates financial 

and compliance risks but also incorporates ESG 

considerations into risk management..

Effective corporate governance fosters stakeholder 

engagement. Dialogue with investors, employees, 

partners, and local communities supports the 

implementation of sustainability principles. In disclosures, 

it is important to demonstrate how the company and its 

governing bodies interact with stakeholders and what 

conclusions are drawn. Best practice also includes 

sections explaining how stakeholder interests are 

considered in decision-making and what measures the 

board of directors takes to address these interests.

Finally, corporate governance practices enhance 

companies’ readiness to adapt to evolving regulatory 

requirements and technological innovations. These 

include stricter reporting obligations under CSRD and 

ARDFM, integration of IFRS S1 and S2 standards in the 

near future, and the adoption of ethical AI practices. 

Companies with strong governance frameworks are 

better positioned to respond to new requirements and 

strengthen their market standing.

[G]overnance
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Results of the analysis of Kazakhstani Reports (TOP 50 Rating)

Current Practice

Most companies provide reasonably good disclosure on 

corporate governance in their reports, outlining key 

policies and procedures. However, there is still 

significant potential for improvement, particularly in 

enhancing transparency and adopting best practices in 

specific areas.

A diverse composition of the highest governing 

body is a critical factor in ensuring a comprehensive and 

balanced approach to financial stability and sustainable 

development. This year, 70% of reports disclose the 

level of board independence, while 44% provide details 

on board composition by gender and age groups. Only 

one-third of companies report on the balance of 

competencies within the governing body.

Regarding board of directors' operations, most 

companies outline the procedures for selecting and 

appointing new directors. However, they do not disclose 

how board member evaluations are conducted, their 

results, or the implementation of training programs 

aimed at improving directors’ qualifications.

Disclosure of executive remuneration is becoming a 

standard reporting practice among Kazakhstani 

companies. However, only about 18% mention the 

inclusion of non-financial KPIs in executive compensation 

and disclose the ratio of the highest-paid employee’s 

remuneration to the median remuneration.

Ethical business and compliance issues are widely 

disclosed by companies this year. The next step in 

developing these aspects will be to include information on 

how anti-corruption policies and corporate ethics are 

communicated to employees.

This year, we assessed how companies disclose 

information for shareholders – ownership structure, 

dividend policy, and shareholder rights. The average 

score across these aspects was 84%

Two-thirds of companies already identify in their reports 

the individuals or bodies accountable for sustainability 

management. Furthermore, 62% disclose the roles of 

governing bodies in shaping and implementing 

sustainability strategies and policies.

80%

20%

Management remuneration:

22%

Disclosed the remuneration of the Board 
of Directors and executive bodies

Reported on the inclusion of non-
financial KPIs in the calculation of 
management remuneration

Disclosed the ratio of the highest-paid 
employee’s compensation to the median 
employee remuneration

Working with an external auditor

Corporate Ethics

Anti-corruption approach

Assessment of the Board of 

Directors

Conflict of 
interest management

34%

68%

98%

42%

68%

Description of selection procedures 66%

Balance of competencies in supreme
management bodies

26%

Structure of supreme administrative 
bodies
by social groups

36%

44%

34%

80%

80%

56%

100%

78%

50%

BoD structure by social groups

BoD competencies

BoD selection procedures

Conflict of interest

BoD evaluation

Approach to anti-corruption

Corporate ethics

External Audit

[G]overnance

How companies in the TOP 50 disclose 
aspects of corporate governance?
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Further development

Board of Directors’ Activities

In addition to board diversity, one of the key indicators of 

quality corporate governance disclosure is the 

description of the Board of Directors’ activities during the 

reporting year. Many companies publish information on 

meetings held and decisions made. However, from a 

sustainability perspective, it is important to demonstrate 

the effectiveness of board members’ work in the 

report. Companies should explain how directors are 

evaluated—whether internally or with external 

involvement—and provide a summary of the results.

In order to maintain a high awareness of the board of 

directors, companies can conduct additional education 

and training for its members, including ESG-related 

topics. These activities should be documented in the 

report.

Supporting two-way dialogue with stakeholders remains 

a relevant topic for sustainability disclosures. Companies 

should describe what engagement activities between the 

Board of Directors and stakeholders were carried out 

during the reporting year.

Ethics and Transparency

The companies evaluated generally provided thorough 

disclosure on corporate governance, including on their 

policies and procedures. The next step in improving 

reporting quality is to explain how the company 

translates the principles outlined in its policies into 

practical implementation.

For instance, while many companies disclose the 

presence of anti-corruption policies and report identified 

incidents, sharing the outcomes of related training 

programs would improve transparency and build greater 

trust with stakeholders. This approach should also be 

applied to disclosures regarding the code of ethical 

business conduct—companies ought to demonstrate 

how these principles are communicated to relevant 

stakeholders and whether training is provided.

As part of external audit disclosures, companies should 

not only report auditor remuneration but also specify the 

selection criteria and rotation period. Additionally, they 

should disclose the proportion of fees for non-audit 

services or confirm their absence.

Sustainability Management

The main priority in preparing a sustainability report is 

to include detailed information about the company’s 

internal practices for managing sustainability issues. 

First, the report should clearly identify the body or 

individual at the highest level of management 

responsible for this area. It is important to describe 

the roles and responsibilities assigned to these 

individuals. At the board level, it is essential to 

understand whether ESG risks are considered in 

decision-making and how oversight of these risks is 

ensured. These aspects can also be highlighted in 

corporate policies and processes.

Oversight of the sustainability strategy by 

governing bodies will come under close scrutiny from 

investors next year, as 2025 will serve as a 

checkpoint for many companies to assess the 

feasibility of their stated goals.

Another area for improvement in reporting on this 

topic is the disclosure of ESG-related KPIs linked to 

executive remuneration.

[G]overnance

What to focus on in the next report

Source: PwC analysis, Harvard Law School
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Examples of disclosures

In its annual report for 2023, Kazakhstan Utilities presents a table 

illustrating the competency balance of board members, with a specific 

emphasis on ESG expertise.

Samruk-Kazyna provides a clear overview of the sustainability management 

structure, detailing all involved bodies and individuals along with their 

respective roles and responsibilities in its annual report.

[G]overnance
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Examples of disclosures

In its report, Nostrum provides detailed disclosure of board remuneration by 

individual names, along with KPIs for variable compensation, including non-

financial metrics such as GHG emission reductions and health and safety 

targets.

Bank CenterCredit's demonstrates its commitment to ESG risk management 

through the implementation of an ESG risk assessment system for credit 

analysis. In addition, data on the carbon intensity of the portfolio and plans for 

climate stress testing are published.

[G]overnance
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Examples of disclosures

In  its report, Indra Company provides details on board training programs 

covering sustainability and climate change topics. It also publishes data on the 

number of employees who completed training and the percentage of suppliers 

informed about corporate ethics.

As part of its commitment to corporate ethics, Rio Tinto conducts regular trainings 

on both compliance and anti-corruption. In addition, they publish a detailed data on 

business ethics complaints received and the outcomes of related investigations.out.

[G]overnance

44 | PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2023 Reports​

https://www.indracompany.com/sites/default/files/sustainability_report_en_2023_290524.pdf
https://cdn-rio.dataweavers.io/-/media/content/documents/invest/reports/annual-reports/rt-annual-report-2023.pdf?rev=8290537a1f0047888ae79319753a3ec4


5
Reporting Practices​



| PwC Kazakhstan | ТОП-50 лучших компаний по раскрытию ESG-информации по отчетам 202146

Approach to disclosure

What defines a high-quality sustainability report today?

In recent years, there has been a rapid shift towards a 

unified global reporting format and structure, aimed 

at eliminating inconsistencies and confusion in existing 

approaches, terminology and methodologies of reporting 

standards.

The International Sustainability Standards Board (ISSB), 

as the founder of unified ESG reporting through IFRS 

S1, S2 standards, plays a key role in increasing the 

consistency of reporting standards at the global level. 

The greatest progress has been made in the 

standardization of corporate reporting related to climate 

change. 

The high level of alignment between IFRS S1 and S2 

standards with CDP, TCFD, SASB and GRI increases 

the transparency of climate reporting for companies 

and industries around the world. A unified reporting 

approach simplifies the process of communicating data 

to stakeholders, but it significantly increases the amount 

of information disclosed and the requirements for data 

quality and disclosure are tightened. Moreover, further 

alignment of standards on other ESG aspects is 

expected.

The ISSB plans to implement standards on 

biodiversity, human capital and human rights. In 

the context of the successful integration of the TCFD 

recommendations into IFRS, it is important to focus on 

the initial phase of the work of the Task Force on 

Inequality and Social-related Financial Disclosures 

(TISFD), which develops recommendations for 

businesses to understand and report on impacts, 

dependencies, risks, and opportunities related to 

people.

In addition, the approach to reporting has become 

more complex with the introduction of the concept of 

double materiality under the CSRD and ESRS 

standards. Regulatory requirements for the 

independent assuarance of ESG information are also 

being introduced to ensure its reliability and eliminate 

the possibility of greenwashing. 

A high-quality sustainability report today is a document 

that transparently, reliably and fully reflects the 

company's impact on all aspects of ESG, while taking 

into account the growing unification of standards and 

new regulatory requirements. In Kazakhstan, the use 

of ISSB standards is still voluntary. Their gradual 

implementation in global jurisdictions is likely to bring 

about a shift for our country as well.

Source: PwC analysis, IFRS

Reporting Practices
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Results of the analysis of Kazakhstani Reports (TOP 50 Rating)

Current Practice

The trend of implementating IFRS S1, S2 standards 

extends to Kazakhstan as well. From the 2024 reporting 

year, the ARDFM introduces mandatory ESG disclosure 

requirements for the financial sector, and has also 

recently published guidance on environmental and social 

risk management, taking into account IFRS S1, S2 

standards.

Kazakh companies, including those outside the financial 

sector, have already begun to disclose information in 

accordance with the TCFD/ISSB recommendations. The 

number of companies that declared compliance with 

the TCFD/ISSB recommendations in 2023 almost 

tripled compared to 2022, and amounted to 28% of the 

total number of companies in the rating.

Reporting in accordance with GRI standards for Kazakh 

companies has ceased to be an innovation and has 

become an almost established practice. Of the TOP 50 

companies according to the results of the rating, 41 

submitted their reports in accordance with the 

requirements of GRI standards.  

External assurance is becoming increasingly important: 

15 reports have passed external verification of non-

financial information. At the same time, 10 of these 

companies occupy leading positions in the ranking (top 

ten).  

All companies in the TOP 50 of our rating provided 

information in an accessible format, which makes it 

easy for a wide audience to understand. Despite the 

general availability of information, some companies could 

improve the presentation of data by paying more 

attention to the quality of design, navigation and 

usability, which, in turn, would increase the 

effectiveness of the use of reports by stakeholders.

More than half of the companies (58%) publish versions 

of the annual report and/or sustainability report in 

the Kazakh language. Although the availability of the 

Kazakh version does not affect the valuation of 

companies this year, we nevertheless consider it an 

important trend to ensure the availability of information 

for all stakeholders.

41
Reports were prepared according 

to GRI Standards 

(35 based on 2022 results)

15
Reports have external assurance of 

non-financial information 

(9 based on 2022 results)

14
Declared adherence to TCFD/ISSB 

recommendations

(5 based on 2022 results)

12
Companies have prepared separate 

Sustainability Reports 

(9 based on 2022 results)

Reporting Practices
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Further development

Effective communication

Despite the rapid pace of development of regulatory 

requirements and standards in the field of ESG, real 

changes in the company's activities take time, which 

makes it difficult for companies to reflect significant 

changes annually in their ESG reports. 

It is important to develop reporting that takes into 

account the measurability and comparability of ESG 

information, disclosing the methodologies, standards 

and approaches used, which will help ensure the correct 

interpretation of data and understanding of the 

company's progress in the field of ESG.

Disclosure of the methodologies and approaches used 

contributes to the transparency and reliability of the 

report. As for the content of the text, it is important to 

take into account that excessive details can make it 

difficult to perceive key information. At the same time, 

excessive brevity can lead to insufficient disclosure of 

information and the loss of important context. 

When designing a document, it is important to provide 

convenient navigation in electronic format: add 

hyperlinks to key sections and the ability to search for 

text.

Data collection and analysis

When preparing a report, it is important for companies to 

pay attention to the effective collection and analysis of 

ESG data to accurately convey information. The 

integration of technologies and innovative solutions plays 

a key role in this process.

In particular, the introduction of digital tools for ESG 

data management optimizes the reporting process and 

increases the reliability of information. In addition, the 

creation of interactive dashboards with ESG metrics 

provides stakeholders with access to data in real time to 

make timely and informed decisions.

The next step will be to implement artificial intelligence 

(AI) to identify hidden patterns that significantly affect 

corporate sustainability strategy. AI helps not only to 

improve the quality of analysis, but also to speed up

data processing, making processes more efficient. 

The use of advanced technologies will ensure the 

reliability of reporting, strengthen investor confidence 

and reputation, and support the growth of the company's 

financial results.

External Assurance

It is important to consider the need for ESG 

assurance when preparing the next report in order 

to increase investor and stakeholder confidence, 

as well as strengthen the company's reputation. 

An ESG data audit ensures the reliability of 

information, minimizing the risks of errors and data 

distortion, which helps to avoid accusations of 

"greenwashing". The assurance confirms the 

authenticity of the company's efforts in the field of 

environment, social responsibility and corporate 

governance, thereby strengthening transparency 

and increasing the trust of the public and 

regulators.

In addition, the assurance process contributes to 

the improvement of ESG practices and helps the 

company build a long-term strategy for sustainable 

growth. It also ensures compliance with 

international standards and requirements for 

ESG reporting, helping to further minimize risks in 

terms of data quality. 

Reporting Practices

What to focus on in the next report
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In its annual report, KTZ discloses detailed information about the 

company's financial risks arising from global climate change in 

accordance with the TCFD (ISSB) recommendations.

The annual report of Samruk-Energy includes the results of the independent 

assurance of selected information in the field of sustainable development in 

accordance with GRI indices.  

Examples of disclosures 
Reporting Practices
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Examples of disclosures 

Siemens publishes information on its sustainability activities by applying 

various international standards, including the World Economic Forum IBC 

Metric, GRI, TCFD, SASB, UN CEO Water Mandate, and other standards to 

track its progress.

Meridian Energy Limited collects key ESG information from the past five 

years in one table with hyperlinks to the company's documents and reports, 

providing easy access and navigation.

Reporting Practices
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Overview of IFRS Sustainability Standards

General requirements:

IFRS S1 General 

Requirements for 

Sustainability-Related 

Financial Disclosures

In addition to IFRS Standards, an entity shall refer to SASB Standards and consider the applicability of topics 

and  disclose topics relevant to their industry. 

Disclosure requirements for material*  risks and opportunities related to 

climate change, including physical and transition risks

Used in accordance with IFRS S1

Thematic requirements: 

IFRS S2 Climate-Related 

Disclosures 

• Target audience - existing and potential investors, lenders and other 

sources of financial capital

• Alignment with Financial Reporting: reporting boundaries and 

disclosure timelines must match those of annual financial statements

• Flexibility in Disclosure Location: no specific requirements for where 

the information must be disclosed; links to other accessible company 

documents are allowed

• Companies may choose not to disclose information about 

opportunities if doing so risks losing competitive advantage

• Identification of risks and opportunities and evaluation of their impact 

on the company’s financial performance, considering the resources 

available to the company

• Mandatory use of all information available to the company as of the 

reporting preparation date

• A compliance statement is permitted only if all requirements of IFRS 

S1 and S2 are fully met

A core framework for disclosing material* sustainability risks and 

opportunities across an organization's value chain.

*Significant sustainability/climate-related risks and opportunities are those that can reasonably be expected to have a material impact on an organization's cash flows, its access to 

finance and/or its cost of capital in the short, medium or long term.

In 2023, the International Sustainability Standards Board (ISSB) released its first two standards, IFRS S1 and IFRS S2, which are intended to provide a global framework for sustainability 

disclosures. IFRS S1 and S2 focus on information about sustainability risks and opportunities that may affect a company's cash flows, availability of financing and cost of capital, in order to 

assist investors in making decisions. 

IFRS S1/S2

Standard Key features of the standards
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Main provisions of the standards

IFRS S1 General Requirements for Sustainability-Related 
Financial Disclosures

IFRS S2 Climate-Related Disclosures

Conceptual framework

• Fair representation

• Materiality 

• Reporting organization 

• Related information

Main content

• Corporate Governance

• Strategy

• Risk management

• Indicators and targets

General requirements

• Sources of guidance 

• Location of disclosure 

• Reporting deadlines 

• Comparative information

• Statement of Compliance

Judgments, Uncertainties and 

Errors

• Judgment 

• Measurement uncertainty 

• Bugs and Fixes

Contains general principles and reporting requirements that will guide the preparation 

of all future thematic reports in the field of sustainable development:

Corporate Governance

Review of governance, control processes 

and procedures for managing and 

monitoring climate-related risks and 

opportunities

Strategy

Review of the strategy for managing climate-

related risks and opportunities, including 

financial effects  

Risk management

Review of processes for identifying, 

assessing, prioritizing and monitoring 

climate-related risks and opportunities 

(including integration into the overall RMS)

Indicators and targets

Review of goals and targets set by the 

company or required by law, including 

progress 

towards

Contains the main provisions of climate reporting governed by the principles and 

requirements of IFRS S1:

The main purpose of IFRS standards is to show the connection between financial information related to sustainability issues and financial information disclosed in financial 

statements. Therefore, an entity should use the same financial data and assumptions for the sustainability report and the financial report as much as possible.

IFRS S1/S2
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Timing and scope of information disclosure 
IF

R
S

 S
1

IF
R

S
 S

2
 

Information on risks and opportunities 

associated with climate change for the reporting 

and prior periods 

Disclosure of Scope 3 emissions is required for 

at least the reporting period

Information on climate change risks and 

opportunities and GHG emisions for all Scopes  

for the reporting and prior periods 

Information about risks and opportunities,

related to sustainable development 

during the reporting period 

Information about risks and opportunities,

related to sustainable development, for the 

reporting period and the period preceding it 

Publication at the same time as the annual 

financial statements 

Publication at the same time as the annual 

financial statements 

IFRS sustainability standards are voluntary and applicable to the reporting period from January 1, 2024, unless otherwise provided by the laws of the country. 

For a gradual transition to information disclosure in accordance with IFRS S1, S2, deferrals of information disclosure are provided for the first year of the standards application. 

IFRS S1/S2

Information on climate change risks and 

opportunities for the reporting period

Disclosure of Scope 3 emissions 

is optional

It is acceptable not to disclose information 

about risks and opportunities associated 

with sustainable development 

Publication no later than 9 months 

after the end of the reporting period

2nd reporting period Subsequent Reports1st reporting period
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Comparability with other reporting standards

The main objective of SASB is to provide a minimum 

level of disclosure standardized across 

sectors/industries.

The ISSB recommends that SASB standards be used 

to disclose industry-specific topics, metrics and 

indicators. 

Companies can continue to report in accordance with 

SASB if it meets the needs of their stakeholders. 

The GRI Standards provide the most comprehensive 

framework for reflecting an organization’s activities in the 

field of sustainable development, including managing the 

most significant impacts on the economy, environment, 

and society.

The ISSB and the Global Sustainability Standards Board 

(GSSB) have agreed to jointly define and align key 

disclosure requirements. 

IFRS and GRI standards complement each other. It is 

recommended to disclose information in compliance with 

both standards if it meets the needs of the company's 

stakeholders.

Strategy

• Industry-specific disclosure topics should 

be used and their applicability should be 

taken into account when identifying risks 

and opportunities.

• the criteria in which quantitative and 

qualitative information is required are 

outlined;

• doesn't define a specific scenario 

for scenario analysis

Indicators and targets 

• taking into account climate-related sectoral 

indicators;

• disclosure of GHG emissions is mandatory 

only if they are material to the company;

• disclosure of plans for the use of carbon 

credits;

• disclosure of approaches to setting, 

monitoring and revision of goals;

• the presence of third-party validation of 

goals

Risk management 

• climate-related opportunity management 

information (identification, assessment, 

prioritization and monitoring) is required

Main Differences Between IFRS S2 and TCFD

IFRS S1/S2

TCFD is the basis for IFRS sustainability standards. 

The TCFD was disbanded in November 2023. Since 2024,  

the ISSB has taken over the monitoring of climate-related 

disclosures. 

IFRS S2 expands and complements the TCFD 

requirements for climate-related disclosures. 

Organizations that apply IFRS S1 and IFRS S2 standards 

already comply with the TCFD recommendations, so they 

do not need to additionally prepare TCFD reports.

TCFD SASB GREY
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ESG risks are closely interrelated with traditional types of 
risks and require integration into risk models

ESG risks

Categorization of ESG risks Interconnection with Traditional Risk Factors

• Climate change

• Biodiversity

• Waste management

• Effects on air, water and soil

Environmental risks Social risks

• Interpersonal Workplace 

Conflict

• Unfair labor practices

• Human rights 

and inequality 

• Failure to comply with 

corporate governance 

principles/codes

• Substandard management

• Data breaches

Corporate governance risks

Climate risks

Sharp

• Forest fires

• Flood

• Heat waves

• Storms

Chronic  

• Water stress

• Sea level rise

• Landslides

• Pollution

• Shifts in governmental policies and 

regulatory frameworks

• Technological changes 

• Changes in investor sentiment

• Changes in consumer behavior

Physical risks Transition risks

Strategic risk

Example

Regulatory changes and changing investor views due to the transition to 

a low-carbon economy may lead to increased costs, reduced revenues 

and limited operations, which will ultimately affect the company's 

business strategy and financial performance

Operational risk

Example

Exposure to health, safety and environmental risks can harm 

employees, society and the environment. This can lead to legal liability, 

business interruption, and increased costs

Reputational 

risk

Example

Marketing of purportedly sustainable products (commonly referred to 

as ‘greenwashing’) and false claims regarding their sustainability pose 

significant reputational risks.

Compliance risk

Example

Unethical practices or violations of applicable laws can lead to 

regulatory sanctions and fines, which may also negatively impact 

financial performance and share value.

The first step toward integrating ESG risks into corporate governance is their identification and definition. It is important to indicate how these risks affect the company and the level of 

exposure. When describing potential consequences, the connection with traditional types of risks can be highlighted.
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ESG risk assessment and implementation of a risk matrix
ESG risks

Risk levels (e.g., high, 

significant, moderate, low) 

should be intuitive and 

resonate with the company and 

its values

No single standardized approach 

to risk matrix development can be 

applied across all companies

The main purpose of developing a 

risk matrix is to ensure that 

significant risks are visible to 

various stakeholders and that 

risks are effectively prioritized for 

management actions

Likelihood

Impact

Negligble Low Moderate Significant Catastrophic

Highly likely Moderate Considerable Considerable High High

Likely Moderate Moderate Considerable High High

Possible Low Moderate Considerable Considerable High

Unlikely Low Low Moderate Moderate Considerable

Very unlikely Low Low Low Moderate Moderate

Principles of building a risk matrix

• When setting up a risk matrix according to your 

company profile, it is important to strike the right 

balance between simplicity and completeness of 

information

• A risk matrix that is too simple (e.g., 4x4) may not 

provide sufficient risk differentiation and reduce the 

organization's ability to prioritize

• An overly complex matrix (for example, 6x6) can 

make the differences between ratings insignificant and 

therefore difficult to interpret. It can also complicate 

reporting systems and risk escalation processes.

• Risk rating thresholds, from high to low, should be 

determined based on a combination of probability and 

impact, taking into account different levels of the risk 

management structure. For example, an escalation 

scheme may specify that high-rated risks should be 

reported to the Board of Directors, while any risks 

above ‘significant’ should be reported to the Executive 

Committee.

The next step in implementing an ESG risk management system, following risk identification, is risk assessment. This can be achieved using a risk matrix to evaluate both the likelihood of 

occurrence and the potential impact on the company.

Tailoring the Risk Matrix
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ESG Risk Integration Process
ESG risks

Risk Identification
Classification of impacts by 

ESG characteristics

Risk Assessment
ESG risk assessment based on

methodological frameworks

Risk Integration
Enhanced integration of ESG risks into corporate 

governance, strategic planning, and the overall risk 

management framework

Strategy
Governance 

and Policies
Business Operations

Internal and External 

Reporting

Developing a sustainability 

strategy, expanding the overall 

strategy, or developing a risk 

management strategy

Creation of a risk 

management system, 

including a clear definition of 

roles and responsibilities in 

corporate policies

Optionally the creation of a 

separate body for managing 

sustainable development

Integration of ESG risks into 

core business and 

management processes

For example, in supply chain 

management processes, where 

you can assess suppliers for 

ESG risks

Further development of the internal and 

external reporting system for the 

integration of information on ESG risks

59 | PwC Kazakhstan | TOP 50 ESG Disclosure Companies based on 2023 Reports​



| PwC Kazakhstan | ТОП-50 лучших компаний по раскрытию ESG-информации по отчетам 202160

ESG Risk Management and Oversight

To strengthen the management and oversight of climate and environmental risks, the European Central Bank has issued guidance recommending the establishment of a structured 

risk management framework and the designation of a responsible governing body. These recommendations are intended to serve as best-practice examples for integrating ESG 

risks into organizational management systems

ESG risks

Organizational structure for ESG risk management Responsible governing body

It is considered best practice to clearly define and allocate responsibilities for ESG risk 

management within the organizational structure, in alignment with the three lines of defense 

model.

ESG risks should be taken into account when developing the institution’s overall business 

strategy, business objectives, and risk management structure, as well as ensuring effective 

oversight of ESG risks.

• Clearly allocate ESG risk responsibilities 

within the institution; these can also be 

documented in relevant policies, 

procedures, and controls

• Define the tasks and responsibilities of the 

first line of defense

• Define the tasks and responsibilities of the 

compliance function.

The organizational structure is expected to: The governing body is expected to: 

• Allocate adequate human and financial 

resources to support effective ESG risk 

management

• Establish clear roles and responsibilities for 

identifying, assessing, measuring, 

monitoring, and reporting ESG risks.

• Incorporate evaluations of the institution’s 

ESG risk management capabilities into 

internal audit reviews.

• Clearly assign roles and responsibilities to 

your members

• Ensure that ESG risks are integrated into 

the overall business strategy and risk 

management framework

• Make informed decisions based on 

aggregated ESG risk data that reflect the 

company’s exposure.

• Take into account the knowledge, skills and 

experience of its members in the field of 

ESG risk management when assessing 

collective competence

• Effectively oversee institutions' exposure to 

and response to ESG risks
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Top 50 ESG Disclosure Companies

Ranking 2023 Company

1 Samruk-Energy

2 NC Kazakhstan Temir Zholy

3 Solidcore Resources plc

4 NAC Kazatomprom

5 NC KazMunayGas

6 Bank CenterCredit

7 Karachaganak Petroleum Operating B.V

8 Kazakhtelecom

9 Development Bank of Kazakhstan

10 Samruk-Kazyna

11 KazTransOil

12 Air Astana

13 QazaqGas

14 Otbasy bank

15 KEGOC

16 Damu Fund

17 Halyk Bank of Kazakhstan

18 Freedom Holding Corp.

19 Kazpost

20 PAVLODARENERGO

21 Nostrum Oil & Gas

22 Zhaikmunai

23 NMC Tau-Ken Samruk

24 First Heartland Jusan Bank

25 Microfinance Organization OnlineKazFinance

Ranking 2023 Company

26 CAEP (Central-Asian Electric Power Corporation)

27 NMH Baiterek

28 Kazakhstan Housing Company

29 Kcell

30 Eurasian Bank

31 KazAgroFinance

32 Altynalmas JSC

33 Kazakhstan Utility Systems 

34 Joint Venture Inkai

35 SevKazEnergo

36 Qazaqstan Investment Corporation

37 SK Ondeu

38 KazAzot

39 Kazakhmys Copper

40 Industrial Development Fund

41 Samruk-Kazyna Construction

42 Batys Transit

43 Almaty power plants

44 Agrarian Credit Corporation

45 Kaspi.kz

46 Export Insurance Company “KazakhExport”

47 Microfinance Organization KMF

48 Toyota Financial Services Kazakhstan MFO

49 Atameken-Agro

50 KMK Munai
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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 5 NC KazMunayGas A

2 7 Karachaganak Petroleum Operating B.V B+

3 11 KazTransOil B+

Top oil and gas companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 6 Bank CenterCredit A

2 9 Development Bank of Kazakhstan B+

3 14 Otbasy bank B

Top mining companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 1 Samruk-Energy A+

2 15 KEGOC B

3 20 PAVLODARENERGO B

Top energy companies by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 3 Solidcore Resources plc A

2 4 NAC Kazatomprom A

3 23 NMC Tau-Ken Samruk С
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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 49 Atameken-Agro D

Top companies from the agricultural and food industry 

by ESG disclosure level

Position
In overall 

ranking
Company Rating

1 2 NC Kazakhstan Temir Zholy A

2 12 Air Astana B+

3 19 Kazpost B

Top telecommunications companies by ESG disclosure 

level

Position
In overall 

ranking
Company Rating

1 10 Samruk-Kazyna B+

2 37 SK Ondeu D

3 38 KazAzot D

Top companies from other sectors by ESG disclosure 

level

Position
In overall 

ranking
Company Rating

1 8 Kazakhtelecom B+

2 29 Kcell C
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ESG strategy

Prioritize understanding 

stakeholder interests and 

meeting their needs

Consider industry specifics 

when disclosing a company's 

environmental impact

Focus on key ESG metrics 

and ensure that information is 

easy to understand

Set effective sustainability 

goals with specific 

timelines and expected 

results

Implement ESG risks into the 

overall management system, 

assess financial risks

Identify the risks and 

opportunities associated with 

climate change and assess 

their impact on the company's 

financial performance

Set long-term, measurable 

goals and track them 

regularly

Share the activities of the 

highest governing body, 

highlighting effectiveness, 

competency development, 

and stakeholder engagement

Focus on improving the 

disclosure of indicators 

concerning equal 

opportunities

Explain how your corporate 

policies are being  

implemented, describe the 

approach to external audit 

Describe the processes in 

place to ensure the supply 

chain complies with 

environmental standards

Incorporate ESG data analysis 

and gradually adopt 

technologies and digital tools

Consider the need for ESG 

assurance to increase trust 

and transparency

Describe a strategy for 

managing social impact in 

the supply chain and 

evaluating suppliers

Prioritize disclosure by role 

and responsible authority as 

part of sustainability strategy 

oversight

[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)

As part of this study, we assess the quality and availability of ESG information in the 

public reporting of Kazakhstani companies. 

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

including integrated reports, ESG Reports, social reports), hereinafter collectively 

referred to as the "Reports". When compiling the current Rating, the Reports 

prepared by companies based on their performance for 2023 are evaluated.

The evaluation criteria include five main disclosure pieces (collectively referred to as 

the "Analysis of Five"): 

• ESG strategy,

• corporate governance,

• social policy,

• environmental impacts,

• reporting practices.

For each main ESG topic, there are indicators that characterize the approach of 

management and strategy on this topic. As part of these indicators, we assess the 

company's overall approach to managing potential or actual negative economic, 

environmental and societal impacts on each material aspect of sustainable 

development. 

Additional points are awarded for the clarity and quality of the presentation of 

information.

Any Kazakhstani company that has a suitable report for evaluation can apply for 

participation in the project. We also include publicly available reports in the project's 

long list, which 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 

society and ecosystems, and an approach to managing these impacts. In 

addition, we pay attention to the disclosure of strategy, policies and the 

integration of sustainability issues into the corporate governance system.  

What did we evaluate?​
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Disclosure 
Rating

Rating 
functional

Characteristics

A+ >9–10
Level of leading international practices

(the level of information disclosure in the company meets 

the main criteria accepted in international practice)

A >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/detail and 

disclosure of information 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 ESG disclosure, 

the level of disclosure is insufficient and requires significant 

development)

D below 5
Low level 

(minimal disclosure of key ESG indicators, requires a new 

approach to reporting)

Methodological basis (2/4)

• The methodology includes 147 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 and/or poor 

navigation the assessment could not accurately reveal its disclosure.

• The assessment takes into account the specifics of a particular industry. The 

weight of industry topics is on average 40-56%. 

Rating Calculation
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• The rating assumes only an assessment 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. 

Rating Restrictions

• 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. 

Methodological basis (3/4)

69 | PwC Kazakhstan | Methodology for evaluating ESG disclosure​



• To evaluate the Reports as part of the Rating, we 

engaged a group of experts who have the 

necessary qualifications in the field of ESG 

disclosure and who have been properly instructed in 

the assessment regulations.

• The PwC Kazakhstan team of experts that 

evaluates the Reports is guided by a regulated 

evaluation process and established criteria of the 

methodology developed by PwC methodologists in 

order to avoid personal judgments and maintain 

impartiality. Members of the expert group do not 

have access to the consolidated Rating with the 

results of their assessment, and transfer the 

assessments to a dedicated specialist, who 

prepares a sorted list without making changes to the 

ratings of individual companies. Thus, no member of 

the Group of Experts controls the final position of 

companies in the Rating.

• The results of the assessment of experts are re-

checked by an independent specialist for 

compliance with the methodology. Thus, 

objectivity in the assessment and adherence to the 

methodology are preserved.

Quality Management

Methodological basis (4/4)
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Changes in methodology in 2024 

Our ESG/Sustainability Disclosure Rating methodology takes into account the latest trends in ESG reporting standards (including ISSB, CSRD (EFRAG) and 

ARDFM), as well as our previous assessment experience and feedback.

In order to continuously improve reporting practices in the market, we annually strengthen and supplement our assessment methodology. This year, we updated the 

methodology for compiling the ESG/Sustainability disclosure rating and made some changes. 

The changes made cover:

• This year, we updated the methodology for 

evaluating financial sector reports in line with 

the ARDFM guidelines – "Guidelines for 

Environmental, Social and Corporate 

Governance (ESG)" and "Methodological 

Guidelines for Environmental and Social Risk 

Management".

• We have expanded the sectoral coverage of 

our methodology to include additional criteria 

specific to the oil and gas, agricultural and 

food industries. 

• The new criteria include SASB’s 

recommendations on sectoral disclosures, as 

well as other sectoral standards and best 

practices for these industries.

• The methodology for evaluating reports now 

covers all components of the environment –

climate, water, air, waste, as well as soil. 

• Soil pollution affects soil fertility, biodiversity 

and groundwater pollution.

• Land-use disclosures are an integral part of 

industry standards, regulations, and best 

practices.

ARDFM recommendations Sectoral coverage Environmental Disclosure
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List of evaluation 

criteria
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ESG Strategy

Key elements of a sustainability 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 (SDGs) commitment 

statement

• List of SDGs relevant for the company 

• List of specific initiatives for each SDG
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Evaluation criteria

The availability of information on the items below was evaluated
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Corporate Governance (1/2)

Key elements of the management system and controls (1/2)

• Management structure

• Number and share of independent directors on the board of directors

• Structure of the Board of Directors by Social Groups

• Balance of competencies of members of the Board of Directors

• Composition by terms of tenure of members of the board of directors in its 

composition

• Description of selection and appointment procedures

• Approach and Measures to Improve the Qualifications of Board Members

• Description of the Conflict of Interest Management Policy

• Board Assessment Approach and Measures 

• Governance Bodies Responsible for Sustainability Decision-Making

• Process of interaction of supreme management bodies 

with stakeholders

• Description of the role of the board of directors and the executive body 

in the development, monitoring and approval of strategy and policies 

in key areas in the field of sustainable development

• Remuneration of the Board of Directors and the Executive Body

• Integration of sustainability-related indicators into the remuneration scheme 

of the Board of Directors 

• Ratio of the annual remuneration of the highest paid employee of the organization 

to the median remuneration of all employees

• Anti-Corruption Policy

• Anti-corruption communications and trainings

• Confirmed cases of corruption in the reporting year

• Description of Procedures for Filing Complaints of Illegal and Unethical Conduct

• Basic Provisions of Corporate Ethics

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

business partners and other relevant parties

• The system of internal/compliance control, internal audit is described

• External Auditor Identification and Engagement Process

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

• Ultimate beneficial owners of the organization, list of major shareholders (owning 

more than 10% of the shares)

• Information about any parent and subsidiary structures

• Rights of minority shareholders

• Dividend policy

Evaluation criteria

The availability of information on the items below is assessed
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Corporate Governance (2/2)

Key elements of the management system and controls (2/2)

• Fines and non-financial sanctions for violation of the law 

• Sustainability risks

• Sustainability risk and opportunity management processes
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Only for financial companies:

• Portfolio vulnerability analysis, assessment of the portfolio's breakdown by 

business area and sector, and analysis of the overall vulnerability of the portfolio to 

environmental and social risks 

• Information about high-risk transactions, significant incidents, incidents, non-

compliance related to transactions 

• An approach to incorporating environmental, social, and governance (ESG) factors 

into credit analysis or investment activities

• A list of exclusions for financial transactions is specified 

Evaluation criteria

The availability of information on the items below is assessed
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Society (1/2)

The relevance of an indicator is considered based on the company’s activity profile.

Human Resources Management

Management approaches

• Description of the personnel policy, the company's approaches to personnel 

management

• Employee engagement processes for feedback

• Channels for filing 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 Opportunities Policy and Specific Measures 

to Prevent Discrimination

• Description of the approach to employee development and remuneration 

Indicators

• Headcount

• Personnel structure 

• Staff turnover

• Number of employees hired in the reporting year

• Proportion of temporary workers

• Number of employees who received a performance assessment in the 

reporting year

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

• Number of people who took maternity/paternity leave 

in the reporting year

• Ratio of the average salary of women to the average salary of men
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The availability of information on the items below is evaluated 

Evaluation criteria
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Other aspects

• Approaches to Occupational Health and Safety

• Injury rates

• Percentage of employees covered by collective bargaining agreements

• Approach to human rights and description of the reflection of this issue in 

the policies of the organization

• Investing in infrastructure and services that benefit society

• An approach to managing risks and opportunities related to the rights 

and interests of communities in the regions of business

• Description of tax policy and strategy

• Local supplier costs

• Sustainability Assessment and Requirements for Suppliers  

• Approaches (or policies) to ensuring the protection of personal data

Sustainable Products 

(Financial Companies Only)

• The volume and number of financial products (loans, insurance products, 

etc.) provided to small businesses to support society and socially 

vulnerable groups

• Strategy or plans to expand funding 

for inclusive products 

• The amount of green financing for products that support climate change 

and environmental protection according to the Taxonomy of the Republic 

of Kazakhstan (or mention of any other taxonomy of sustainable 

financing (EU, LMA, GBP, etc.)) 

• Financial literacy programs for clients at social risk 

• Measures to combat predatory financing practices 
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Society (2/2)
Evaluation criteria

The relevance of an indicator is considered based on the company’s activity profile.

The availability of information on the items below is assessed
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Environment (1/5)

Climate change

Management approaches

• Policy/approach to managing climate change/

greenhouse gas emissions and energy consumption

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

environment and people in the field of climate change

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

of sustainable development

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

development, KPIs

Risk management

• The role of supreme authorities in overseeing the risks 

and opportunities associated with climate change

• Risks and opportunities related to climate change identified 

by the organization

• Climate Change 

Risk and Opportunity Management Processes 

• Climate-related scenario analysis

Indicators

• Volume of direct greenhouse gas emissions over three years in CO2 equivalent 

(Scope 1) 

• Volume of indirect energy emissions of greenhouse gases over three years in CO2 

equivalent (Scope 2) 

• Volume of other indirect greenhouse gas emissions over three years in CO2 

equivalent (Scope 3) 

• Approach to the application of domestic prices for CO2 emissions

• 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

Financed Issues (Only for Financial Companies)

• Volume of financed issues 

• Portfolio exposure to high-emission industries
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Evaluation criteria

The relevance of an indicator is considered based on the company’s activity profile.

The availability of information on the items below is assessed
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Management approaches

• Policy/Statement on Approaches to Air Pollution Management 

and Prevention of Harmful Effects and Incidents 

• Approach to Identification and Assessment  of 

Impacts on Ecosystems and Society for this Component

• Actions aimed at reducing the negative impacts associated with 

this aspect of sustainable development

• Monitoring the effectiveness of the work done 

on this aspect of sustainable development, KPIs

Indicators

• Emissions of pollutants into the atmosphere in dynamics 

over three years

Management approaches

• Policy/Statement on Approaches to Soil Pollution Management and 

Prevention of Harmful Impacts 

and Incidents 

• Approach to Identification and Assessment of Impacts on Ecosystems 

and Society for this Component, and Main Impacts

• Actions aimed at reducing the negative impacts associated with this 

aspect of sustainable development

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

sustainable development, KPIs

Indicators

• Soil and land pollution in the reporting year

| PwC Kazakhstan | ESG Disclosure Assessment Methodology

Evaluation criteria

Environment (2/5)

Air pollution

The relevance of an indicator is considered based on the company’s activity profile.

The availability of information on the items below is assessed

Soil pollution 
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Environmental Management System Waste management

• Information on certified environmental management systems such 

as ISO

Management approaches

• Policy/Statement of Approaches to Waste Adverse Impacts 

Management

• Actual and potential, negative 

and positive effects on the economy, the environment 

and people

• Actions aimed at reducing the negative impacts associated with 

this aspect of sustainable development

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

sustainable development, KPIs

Indicators

• Volume of waste generation in dynamics over three years

• Separation of waste volume by methods of treatment (with 

allocation of disposal volumes) 
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Water Resources Management

Management approaches

• Policy/statement on approaches to managing impacts related to the use 

of water resources 

• Approach to the identification and assessment of impacts on ecosystems 

and society on this aspect, and the main impacts

• Actions to reduce water consumption and negative impacts on 

ecosystems

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

sustainable development, KPIs

Indicators

• Volume of water withdrawal (consumption from external sources) in 

dynamics over three years

• Water discharges in dynamics over three years 

Evaluation criteria

Environment (3/5)

The relevance of an indicator is considered based on the company’s activity profile.

The availability of information on the items below is assessed
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Tailings management 

(specific to mining companies)

• Total volume of tailings generated

• Data on tailings storage facilities, including location, operational status, fill 

volume, etc

• Description of tailings management systems and the governance 

structure used to monitor and maintain tailings facility stability.

• Approach to asset decommissioning.

Energy Indicators

(specific to the electric power sector)

• Management approach for ensuring short-term and long-term electricity 

availability and reliability.

• Average number of outages per consumer in a calendar year (SAIFI)

• Average electricity tariffs for retail and corporate customers

• Percentage of load served by smart grid technology

• Percentage of electricity losses

Biodiversity

Management approaches

• Policy/statement on approaches to managing biodiversity impacts

• Approach to identifying and assessing impacts on biodiversity

• Actions to reduce negative impacts on biodiversity and 

ecosystems

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

sustainable development, KPIs

Indicators

• Nature of significant direct and indirect impacts 

on biodiversity

• Operational sites owned, leased, or managed in or near protected 

areas and areas of high biodiversity value outside protected areas

• Total number of species listed on the IUCN Red List and national 

conservation lists, along with their habitats in areas affected by the 

organization's activities
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Evaluation criteria

Environment (4/5)

The relevance of an indicator is considered based on the company’s activity profile.

The availability of information on the items below is assessed
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Telecommunication indicators

(specific to the telecommunications sector)

• Materials collected through return programs

• Average actual sustained download speed, including the measurement 

methodology.

• Average system-wide downtime duration and average connection failure 

frequency

• Efforts to expand access to telecommunications services 

Oil & Gas sector indicators 

((specific to the oil and gas sector)

• Volume of gross Scope 1 emissions broken down by flaring of 

hydrocarbons, other combustion, process emissions, and fugitive 

emissions

• Estimated emissions of carbon dioxide contained in proven hydrocarbon 

reserves

• Spill data, including volume and type of materials, effectiveness of 

measures taken

• Description of the decommissioning approach
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Agricultural and Food Sector Indicators

(specific to the agricultural and food sectors)

• Description of the approach to the use of fertilizers, pesticides 

and their runoff, and/or to soil degradation/overgrazing

• Food Safety Approaches

Evaluation criteria

Environment (5/5)

The relevance of an indicator is considered based on the company’s activity profile.

The availability of information on the items below is assessed
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Reporting practices

• Statement of compliance with the GRI Standards, SASB (including the Information Disclosure Index) 

or ARDFM (for financial institutions) 

• Statement of compliance with the TCFD (with the relevant table showing compliance with the TCFD 

Recommendations) or ISSB Standards (IFRS S1, S2)

• 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

External assurance

• External assurance of non-financial information and its scope

Критерии оценки

Availability of information on the below items was evaluated.
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Glossary 

• ARDFM – Agency of the Republic of Kazakhstan for Regulation and 

Development of the Financial Market

• RES – Renewable Energy Sources

• MMC – Mining and Metallurgical Complex

• EB – executive body

• KPIs – key performance indicators 

• IFRS – International Financial Reporting Standards

• R&D – research and development

• BoD – Board of Directors

• SD – sustainable development

• SDGs – Sustainable Development Goals 

• CDP – Carbon Disclosure Project

• CSRD – The Corporate Sustainability Reporting Directive

• ESG – Environmental, Social and Governance

• GRI – Global Reporting Initiative

• ISSB - International Sustainability Standards Board 

• SASB – Sustainability Accounting Standards Board

• TCFD – The Task Force on Climate-related Financial Disclosures

• TISFD – The Taskforce on Inequality and Social-related Financial 

Disclosures

• TNFD – The Taskforce on Nature-related Financial Disclosures
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Consulting services 

natalya.lim@pwc.com 

Saniya Begenova

Project Manager 

Manager, ESG Services 

saniya.b.begenova@pwc.com

Project Manager:

Please send questions about the study and requests to:

PwC: Natalya Lim, Saniya Begenova, Diana Khusainova, Bagylan 

Bolatbekova, Karina Abysheva

Astana

Q2 Business Center, 4th floor, Kabanbay Batyr Ave., 

15/1, Yesil District, Astana, Kazakhstan, Z05M6H9 

Tel.: +7 (7172) 55 07 07

Atyrau 

River Palace Hotel, 2nd floor, office 10, 

55 Aiteke bi Street, Atyrau, Kazakhstan, 060011

Tel.: +7 (7122) 76 30 00

Almaty 

AFD Business Center, Building A, 4th floor, 

Al-Farabi Avenue, 

34, Almaty, Kazakhstan, A25D5F6 

Tel.: +7 (727) 330 32 00

PwC offices in Kazakhstan:

Botagoz Ibrayeva

Manager, ESG Services 

botagoz.ibrayeva@pwc.com
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