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The following standards for disclosure of non-financial reporting and information on natural capital are among the  
most frequently used in Kazakhstan:

Global Reporting Initiative (GRI) Standardsxiv 

GRI Standards provide comprehensive guidance on sustainability 
reporting, including general company information, stakeholder 
engagement, and materiality. They also cover economic, social, and 
detailed environmental indicators such as resource use, emissions, 
biodiversity, and supply chain sustainability, significant aspects of the 
organization's influence and the procedure for identifying them.

Sustainability Accounting Standards Board (SASB) Standardsxv

SASB standards are industry-specific standards that identify sustain
ability-related risks and opportunities that may affect a reporting entity's 
financial statements. SASB standards are available for 77 industries.  
As part of the IFRS Foundation, SASB and its standards are an important 
source of guidance for companies applying IFRS S1 and S2.

Disclosure Criteria According to CDP Questionnairesxvi 

Carbon The Disclosure Project (CDP) is an independent, non-profit 
organization that conducts a project to collect information on the  
activities of the world’s major organizations and cities to mitigate and 
adapt to climate change. The latest versions of the CDP questionnaires  
are no longer limited to climate issues. CDP collects data through  
voluntary completion of standard questionnaires by initiators, which 
are then processed, ranked, and made available to a wide range of 
stakeholders, including for analytical and comparative purposes.

Recently, the European Sustainability Reporting Standards (ESRS)xvii 

have become more widely used among Kazakhstani companies exporting 
to Europe or which have headquarters there.

Photo: UNDP Kazakhstan
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The current state of nature-related disclosure practices 
among businesses and financial institutions in 
Kazakhstan reveals a heterogeneous level of maturity 
across different sectors. While some organizations  

As part of the national assessment on market readiness for nature-related financial disclosures, several industries  
and enterprise groups were analysed through interviews, desk reviews and  dedicated surveys. 

Stakeholder engagement included:

•	 18 open-ended survey responses from enterprise group representatives and industry associations;

•	 70 survey responses  from financial institutions and private businesses;

•	 6 survey responses from auditing firms.

Chapter 4. Current Capacity of Firms and 
Financial Institutions to Report on Nature  
Risk in Kazakhstan

Methodology Overview

have established sustainability reporting processes, 
others remain at a nascent stage, particularly in relation 
to natural capital and nature-related risks.

Figure 4. Structure of respondents by sector.   
Source: author, based on market survey analysis
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In addition, a selection of industries for the assessment was based on two key considerations:

The results revealed gaps in awareness, institutional 
preparedness, and reporting practices. 

While the majority of organizations recognize direct 
and indirect dependencies on nature (Question 5), a 

Figure 5. Survey question.  
Source: author, based on market survey analysis

Market survey main takeaways 

large number of companies and financial institutions 
still fail to recognize dependencies of their activities on  
ecosystem services, thus calling for the need to increase 
awareness and understanding of the materiality of 
nature-related issues.

According to the TNFD framework, 
companies face both physical and 
transitional risks linked to environmental 
degradation. Real-sector industries 
vulnerable to these risks were prioritized.
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In addition, the application of international reporting 
practices by respondent organizations for disclosure 
of information was also explored. 29% of surveyed 
organizations stated that they publish annual integrated 
reports, while 26% publish dedicated sustainability 

The extent to which organizations use geographic 
information systems of spatial data (digital  
technologies) when accounting for elements of 
natural capital (land, water, flora and fauna, etc.) 
was also explored, to the potential application of 
technologies for the purposes of identifying nature-

14.    What standards/guidelines/initiatives does the Organization  
apply to disclose sustainability information to stakeholders?

Total 
number of 
answers

Number of 
responses 
from the 
financial 
sector

Number  
of answers 
real sector

A)  Model Code of Corporate Governance, approved by the Ministry  
of National Economy of the Republic of Kazakhstan 24 14 10

B)  UN Sustainable Development Goals (SDGs) 30 16 14

C)  UN Global Compact 18 11 7

D)  UN Principles for Responsible Investment 10 8 2

E)  Principles of the Equator 3 3 0

F)  International Sustainability Standards Board (ISSB)  
standards – IFRS S1, S2 8 6 2

G) Global Reporting Initiative (GRI) 36 16 20

H)  Carbon Disclosure Project (CDP) – Climate 7 0 7

I)   Carbon Disclosure Project (CDP) – Water 4 0 4

J)  Carbon Disclosure Project (CDP) – Forests 3 0 3

K)  Recommendations of the Task Force on Climate-related Financial 
Disclosures (TCFD) 12 7 5

L)  Recommendations of the Task Force on Environmentally Related 
Financial Disclosures (TNFD) 2 2 0

M) Sustainability Accounting Standards Board (SASB) Standards 10 6 4

N)  General Environmental, Health and Safety (EHS) Guidelines  
of the International Finance Corporation 6 0 6

O)  International Finance Corporation Performance Standards  
on Environmental and Social Sustainability (PS) 6 2 4

P)  Other 19 6 13

reports, revealing widespread disclosure practices 
in Kazakhstan.  Findings revealed that surveyed 
organizations apply mostly GRI standards, SDGs, and the 
provisions of the Model Corporate Governance Code 
more than other reporting standards and frameworks. 

related dependencies, impacts and risks. The majority 
of respondents revealed a low level of application 
of such technologies, demonstrating the need for  
building additional capacity on the use and application 
of these tools. 

Figure 6. Survey question. Source: author, based on market survey analysis
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The preferred measures aimed at supporting the 
development disclosure practices related to natural 
capital were also explored. Most of the surveyed 
organizations indicated as preferred measures: Training 

Figure 7. Survey question.  
Source: author, based on market survey analysis

Figure 8. Survey question.  
Source: author, based on market survey analysis
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The majority of surveyed organizations (55%) indicated 
that the Ministry of Ecology and Natural Resources is 
best positioned to take on the role of a lead government 
agency responsible for collecting and consolidating  
data on sustainability and natural capital disclosures. 
Other responses included the Ministry of National 
Economy (16%), the Agency for Regulation and 
Development of the Financial Market (15%), the Ministry 
of Finance (7%), and other entities (7%).

Overall, results indicated an uneven level of prepared
ness among sectors and highlighted the need for  
further alignment, technical capacity-building, and 
policy guidance to improve consistency in nature- 
related disclosures. While some sectors, particularly 
those with international exposure or regulatory 
obligations, have made progress in integrating environ
mental considerations into corporate reporting, many 
others remain at early stages, lacking standardized 
approaches and necessary expertise.

Photo: UNDP Kazakhstan/Nikolay Novikov
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Financial  
sector

1. Association of 
Financial Institutions 
of Kazakhstan (short 
name: Association 
of Financiers of 
Kazakhstan);

2. Association  
of Insurers of 
Kazakhstan;

3. Association  
of Banks of the  
Republic of  
Kazakhstan;

4. Association 
of Microfinance 
Organizations of 
Kazakhstan

1. Kazakhstan 
Association of Oil, 
Gas and Energy 
Sector Organizations 
"KAZENERGY" 
(Association 
"KazEnergy");

2. Association 
"PetroMining";

3. Republican 
Association of Mining 
and Metallurgical 
Enterprises (AMME)

1. Association of 
Entrepreneurs of 
Maritime Transport;

2. Association of 
Shipowners and 
Entrepreneurs of the 
Maritime Industry;

3. The Union of 
Transport and 
Logistics Organizations 
and Associations 
"KAZLOGISTICS";

4. Union of Motor 
Transport Workers of 
Kazakhstan;

5. Others

1. Kazakhstan 
Association of Oil, 
Gas and Energy 
Complex Organizations 
"KAZENERGY" 
("KazEnergy" 
Association);

2. The Association of 
Renewable Energy of 
Kazakhstan (AREK);

3. Qazaq Green 
Association;

4. The Kazakhstan 
Electric Power 
Association (KEA)

1. The Dairy Union of 
Kazakhstan;

2. The Association  
of Farmers of 
Kazakhstan;

3. The Union of  
Poultry Farmers of 
Kazakhstan;

4. The Grain Union of 
Kazakhstan;

5. The Meat Union of 
Kazakhstan;

6. The Union of 
Organic Producers of 
Kazakhstan;

7. National Union 
of Beekeepers of 
Kazakhstan "Bal-Ara";

8. Others

MiningFood  
production

Infrastructure  
and Transport

Energy

Figure 9. Large associations operating in Kazakhstan that are leaders in their industries

These associations may serve as effective channels for 
scaling capacity-building programs, aligning reporting 
practices with international standards, and promoting 
the adoption of TNFD-aligned disclosure across  
sectors.  

As part of the assessment of nature-related financial 
disclosure readiness in Kazakhstan, two major state-
owned holding companies — JSC Samruk-Kazyna and 
JSC NMH Baiterek — were selected as case studies 
due to their national importance, portfolio size, and 
demonstrated experience in non-financial reporting.

Industry Associations and Representation

Kazakhstan hosts a broad landscape of industry-level 
coordination platforms:

•	 As of 2024, 184 accredited associations of 
legal entities are officially registered with the 
National Chamber of Entrepreneurs “Atameken”, 
representing all major sectors of the economy.

•	 In addition, industry-leading associations, such 
as those representing oil and gas, metallurgy, 
agribusiness, construction, and energy, play a key 
role in shaping disclosure norms and practices 
within their respective fields (see Figure 9).
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International oil companies active in Kazakhstan 
have long supported the practice of reporting on 
sustainability and natural capital. Most of the reports 
reviewedxviii include information on environmental 
topics and highlight numerous positive contributions 
to nature.

International oil companies operating in Kazakhstan

State Holdings Samruk-Kazyna and Baiterek 

1. Samruk-Kazyna JSC: Pioneering GRI-Based Reporting in Kazakhstan

Corporate sustainability reporting in Kazakhstan began in the 2000s, with a major leap forward following 
the establishment of Samruk-Kazyna National Welfare Fund JSC in 2009. With support from international 
consultants, the holding initiated wide-reaching reforms to strengthen corporate governance and 
transparency across its portfolio. Samruk-Kazyna adopted the GRI Guidelines as its principal reporting 
standard, starting with version 3.0 and progressively updating to versions 3.1, G4, and eventually the GRI 
Standards launched in 2016. A centralized approach to promoting GRI adoption across its major subsidiaries, 
such as KazMunayGas, Kazakhstan Temir Zholy, Kazatomprom, and others, enabled rapid scaling and 
consolidation of sustainability reporting practices. Mandatory third-party assurance and stakeholder-driven 
materiality topics helped embed sustainability reporting into Samruk-Kazyna’s governance framework.  
Most subsidiaries now publish annual GRI-aligned sustainability or integrated reports, publicly available on 
their websites.

2. Baiterek NMH JSC: Emerging Commitment to ESG Transparency

The Baiterek National Management Holding JSC created in 2013 to consolidate Kazakhstan’s development 
institutions, has also made significant progress in ESG transparency. Although its sustainability reporting 
practices evolved more gradually, its subsidiaries now regularly publish annual reports using GRI Standards, 
with some also applying SASB guidelines. Since 2024, several Baiterek subsidiaries regulated by financial 
authorities have voluntarily started disclosing climate-related risks, reflecting early alignment with emerging 
international frameworks.

At the same time, most international standards, such 
as GRI, recommend following the principle of balance 
while preparing reports. This principle implies disclosing 
not only positive events but also negative impacts of 
the reporting company's activities on natural factors 
and/or stakeholders. Not all reports follow this principle.
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The mining sector in Kazakhstan has traditionally been 
rather transparent in terms of sustainable development 
issues. Due to the increased need for external long-
term financing, it is forced to comply with best practices 
for information disclosure. At the same time, despite 

Since 2023, many financial organizations in Kazakhstan 
have begun publishing sustainability reports (ESG 
reports) under the Guidelines of the ARDFM and the 
Exchanges (KASE, AIX).

Mining sector

Financial sector

the international financial institutions’ requirements 
and recommendations of the International Council on 
Mining and Metals (ICMM), the information provided by 
leading mining companies is not always available and 
transparent and sometimes is not structured. 

The top ten banks and ten insurance (reinsurance) 
companies by total assets were selected for the analysis. 
The analysis shows that the top ten banks studied by 
asset size accumulate assets of about USD 103 billion, 
which is 90% of the value of assets of all banks in the 
Republic of Kazakhstan.

Table 1. Review of sustainability disclosure practices in the top 10 banks by asset size.  
Source: author’s analysis

No. Bank name

Availability 
of an 

annual 
report

Availability 
of a 

sustainability 
report

Declared use 
of international 

standards

Greenhouse 
gas/carbon 

footprint 
reporting 

(including on 
the website or 
in a separate 

report)

Verification of 
greenhouse 
gas/carbon 

footprint 
reporting

1 JSC "Halyk Bank of 
Kazakhstan" √ √ GRI, TCFD*** √ √

2 JSC " Kaspi" Bank » √ √ GRI √ -

3 JSC Bank Center Credit √ √ GRI, SASB √ √

4 JSC " Otbasy Bank" √ √ GRI, SASB √ -

5 JSC " ForteBank " √ - GRI - -

6 JSC "First Heartland  
Jusan Bank" √ - - - -

7 JSC Eurasian Bank √ √ - √ -

8 JSC Bank Freedom  
Finance Kazakhstan" ** ** GRI*** ** -

9 JSC " Bereke " Bank » √ - - - -

10 JSC "Bank " Bank RBK" - - - - -

** - data disclosed within the consolidated Freedom Holding Group report 
*** - The Report was also prepared in accordance with the recommendations on information disclosure and preparation of ESG 
reports of the financial regulator and the Kazakhstan Stock Exchange
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Five out of ten banks provide sustainability reporting 
(in the form of a separate report or information on the 
corporate website or as a section of the annual report). 
The total assets of these banks constitute 72.69% of the 
assets of all analysed banks. All sustainability reporting 
banks report on greenhouse gases consumed directly 
or indirectly (Scope 1, Scope 2) and mediated (Scope 3). 

Another bank, Freedom Finance Kazakhstan JSC, 
discloses its sustainability reporting, including on 
greenhouse gases, in the consolidated reporting of its 
shareholder, Freedom Holding Group.

Table 2. Review of the practice of disclosing information on sustainable development in the top 10 insurance 
(reinsurance) organizations by asset size. Source: author’s analysis

No. Name of the insurance  
(reinsurance) company

Availability 
of an 

annual 
report

Availability 
of a 

sustainability 
report

Greenhouse gas/
carbon footprint 

reporting (including 
on the website or in 
a separate report)

Verification of 
greenhouse gas/
carbon footprint 

reporting

1 JSC "SK "Eurasia" - - - -

2
JSC "Subsidiary Company of the 
People's Bank of Kazakhstan for  
Life Insurance " Halyk- Life "

- √ √ -

3 JSC "Life Insurance Company“ 
Nomad Life” - - - -

4
JSC "Subsidiary Organization of 
the People's Bank of Kazakhstan 
"Insurance Company" Halyk "

- ** ** -

5 JSC "Export Insurance Company 
"KazakhExport" √ - - -

6 JSC LIC " Freedom Finance Life" √ *** *** -

7 JSC "SK "Victoria" - - - -

8 JSC IC Freedom Finance Insurance - *** *** -

9 JSC "Life Insurance Company  
"KM Life " - - - -

10 JSC "Insurance Company "Eurasia" - √ - -

* - data from the National Bank of the Republic of Kazakhstan
** - the presented sustainability report is presented in a shortened format of 6 pages and does not actually correspond  
to a full-fledged sustainability report 
*** - data disclosed within the consolidated Freedom report Holding Group, using GSI standards

The only two banks, Halyk Bank JSC and Bank Center 
Credit JSC, reported Scope 3  data on greenhouse 
gases. These banks ensured verification of their 
sustainability reporting.

Analysis of insurance (reinsurance) companies  
shows that the top ten insurance (reinsurance) compa
nies accumulate assets of USD 4.43 billion, which is 
80.68% of the total assets of all insurance (reinsurance)  
companies in the Republic of Kazakhstan.
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Five out of ten insurance (reinsurance) companies 
provide sustainability reports. It is noteworthy that the 
industry leader in terms of assets, Insurance company 
Eurasia JSC, does not file sustainability reports. Only 
one company, Halyk Life Insurance JSC (A subsidiary of  

Halyk Bank Kazakhstan), discloses information on 
greenhouse gases as part of its sustainability report. 

Thus, the practice of disclosing information on 
sustainable development in insurance (reinsurance) 
organizations is inferior to the practice of banks.

Photo: UNDP Kazakhstan/Sergey Nokhrin
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The assessment of institutional frameworks, sectoral 
readiness, and existing practices by businesses 
and financial institutions revealed challenges and 
opportunities for advancing nature-related financial 
disclosure in Kazakhstan. While foundational elements, 
such as sustainability reporting standards, green 
finance tools, and industry engagement, are in place, 
gaps remain in integrating natural capital into decision-
making and risk disclosure frameworks. The following 
entry points and actions to further advance nature-
related financial disclosure practices in Kazakhstan can 
be considered:

Kazakhstan’s major policy documents – the National 
Development Plan to 2029 and the Concept for 
Transition to a Green Economy – set important 
high-level environmental targets that determine the 
need to regulate the issues of natural capital use. 
These documents cover topics such as sustainable  
agriculture, water use, and partly biodiversity.

The National Development Plan currently includes  
17 development studies grouped into 4 blocks based  
on the commonality of planned results and implemen
tation. The plan can consider further introducing a 
new priority to improve natural capital management 
and transparency by developing methodologies for 
recording impacts and dependencies on nature, 

Chapter 5. Pathways Forward:  
Strengthening Nature-Related Disclosure  
in Kazakhstan

Legislative and regulatory 
guidance

Motivation for  
nature-related  

disclosures

Strengthening  
Data quality and  

Institutional 
Capacity 

Capacity  
building 

establishing natural footprint calculation methods and 
"nature-positive" metrics, creating financial incentives 
and certification mechanisms for nature-positive 
activities and enhancing cadastres of flora and fauna 
through alternative data sources and digitalization. 
The National Development Plan also currently includes 
5 priorities, all of which are of importance for issues of 
sustainable use of natural capital. 

The Concept for Transition to a “green economy” 
defines 9 economy sectors and goals on each sector 
for the development of green economy in Kazakhstan. 
Almost all sectoral directions of the Concept are related 
to natural capital. The Concept can have a significant 
mandate on business obligations for the sustainable 

1. Legislative and Regulatory Guidance
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use of water, land, and biodiversity resources, as well as 
strengthening provisions on ecosystem management, 
including natural footprint accounting and disclosure. 
It could be recommended to require all large listed 
companies, in addition to the “Top-50” pollutants 
currently required, to publish ESG reports in line with 
international standards and frameworks, subject to 
mandatory verification.

Natural capital and other nature-related terms 
should be defined in several key codes and laws, as  
well as industry regulations. "Natural capital," "nature-
positive result," and "disclosure of information " should 
be defined and legally captured in the Environmental 

2. Strengthening Data Quality and Institutional Capacity 

Code, the Forest Code, the Land Code, the Water  
Code and the Entrepreneur Code

Corporate disclosure requirements (ESG reporting, 
Annual and Sustainability Reporting) based on 
international standards and frameworks such as 
TNFD and GRI can be proposed for implementation 
in regulations by the financial regulator (ARDFM) to 
issuers of securities on stock exchanges and financial 
institutions. Targeted disclosure requirements related 
to nature-related risks and opportunities could be  
applied to business entities receiving favorable financing 
or subsidies.

Accurate and structured data is fundamental for 
embedding natural capital into Kazakhstan’s gover
nance and financial systems.

Institutional Mandates should be clarified and stipu
lated in the current regulation as well. It is proposed 
that the Ministry of Ecology and Natural Resources take 
a leading role and authority for legal, methodological, 
and organizational regulation of natural capital use.  
While other ministries (e.g., National Economy, Agricul
ture, Water Resources) could be assigned responsible 
for systematically collecting and transferring data on 
natural capital to the authorized body.

Methodological and Data System Improvements 
could be reached by development of methodologies 
for assessing natural capital risks, calculating the 
natural footprint, and certifying activities. Expanding 
and digitalizing cadastres of flora, fauna, soil, water 
bodies, and other ecosystem components, and  
linking them to geospatial data systems could help to 
obtain a generalised natural capital data base. 

Capacity Building is an important step in development  
of natural capital practices. Creating a national know
ledge hub for natural capital and ecosystem services, 
organizing regular training, piloting projects, and pro
viding technical support for government agencies on 
natural capital accounting and disclosure could help  
in strengthening the quality of disclosure practices.
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3. Motivation for nature capital use-related disclosures

Incorporating the natural capital context into 
green finance mechanisms will allow financing 
instruments to be tailored to the projects exposed to 
nature-related risks. It would be beneficial to revise the 
current legislation on green financing and subsidies 
in terms of including nature-positive indicators of  
financed projects, as well as the implementation 
of mandatory certification tools for nature positive 
products, services or projects.

Tax incentives could be introduced by means of 
stipulating the measures of tax incentives for nature-
positive products, services or projects in the Tax Code.

Certification and verification tools could signifi
cantly help all stakeholders by providing a minimum  
level of assurance to disclose data. Legislation 
mechanisms for mandatory certification/verification 
of impact on natural capital for selected categories of 
natural capital users (e.g. recipients of government 
subsidies, issuers of “green” bonds, recipients of 
government loans or guarantees, etc.) should be 
considered.

4. Capacity building of financial institutions and businesses to disclose 
financial information related to the use of natural capital

Supporting businesses and financial institutions 
in piloting natural-related financial disclosure  
through the adoption of frameworks such as TNFD 
can help develop case studies to set a precedent and 
examples for market players.

Development and integrating training materials 
on nature-related risks and opportunities into ESG 
awareness roadmaps under the ARDFM and business 
associations could help a wide range of financial and 
non-financial organisations, as well as the regulator  
and the exchanges.

Development and implementing a Roadmap for 
raising awareness of business entities on ESG and 
sustainable finance in collaboration with Atameken 
Entrepreneurs Chamber or other Non-Governmental 
Organizations could significantly enhance in-house 
expertise and help in promoting best practices based 
on international standards and frameworks, such as  
the TNFD recommendations.

Photo: Valery Grunberg
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