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1 Introduction

In the last decade, sustainability issues have significantly gained in popularity
(Bebbington, 2001; Bansal, 2002; Barkemeyer et al., 2014; Mio et al., 2020; ElAlfy et al.,
2020; Van Zanten and van Tulder, 2021). Environmental, social and governance (ESG)
aspects have become an important part of modern companies’ strategies, having a
significant impact on their reputation (Jeffrey et al., 2019; Liu, 2022; Kim et al., 2023),
financial stability (Koundouri et al,, 2022; Lisin et al., 2022; Lupu et al., 2022) and
competitiveness (Mohammad and Wasiuzzaman, 2021; Chang and Lee, 2022; Katsamakas
and Sanchez-Cartas, 2023). One of the key components of sustainable development is ESG
principles implemented and followed by business entities (Li et al., 2021; Dathe et al,,
2024). This area is becoming especially relevant amid the growing pressure from investors,
regulators and the public demanding corporate practices to be transparent and responsible
(Kolk, 2008; Heikkurinen and Bonnedahl, 2013; Calabrese et al., 2021; Krasodomska
et al., 2023). The fact of ESG factors being crucial for sustainable business development
is convincingly confirmed. In this context, special attention is paid to empirical studies
aimed at assessing the current state and prospects for the spread of the ESG agenda
in various countries, industries and companies (for example, companies in Canada—
Davis and Searcy, 2010; in the Netherlands—Asif et al., 2013; in Australia—Lokuwaduge
and Heenetigala, 2017; in Italy—Izzo et al, 2020; Bonfanti et al., 2023; multinational
companies—Kolk, 2008).

Globally, significant progress has been made in standardizing ESG disclosure
through regulations and market-driven initiatives. In the European Union, the Corporate
Sustainability Reporting Directive (CSRD) mandates ESG disclosures for large and listed
companies, fostering data comparability and reliability across member states. Similarly,
China has developed a national ESG framework aligned with its green finance policies,
while the United States increasingly relies on ESG data for risk assessment and shareholder
advocacy. These developments contrast with the situation in Russia.

By turning to the experience of Russian companies, we aim to demonstrate local
peculiarities of the ESG agenda. Under global challenges, Russian business faces the
need to adapt to new requirements for sustainable development (Blokhin and Kuvalin,
2023). Despite significant progress, the introduction of the ESG agenda in Russia is
associated with a number of barriers and restrictions (Bella and Ani, 2023; Izmaylova,
2022). In Russia, ESG reporting is not mandatory for companies. Instead, the government
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has proposed a standard of a recommendatory nature (the Order of
the Ministry of Economic Development of the Russian Federation,
2023), which includes 44 basic indicators of sustainable reporting.
These indicators are designed to form a basis for voluntary
disclosure of corporate responsibility data. Lack of mandatory
requirements for non-financial disclosure in Russia causes a serious
problem in assessing companies’ current ESG commitment, which
is primarily due to a significant information gap. Furthermore,
amid the sanction standoff, in 2022 the Russian government
allowed issuing companies to publish corporate information only
partially or avoid disclosing it at all if this could interrupt
their ongoing operations. This relaxation applies to interim and
annual financial statements, including consolidated ones, audit
reports and other sensitive corporate information, which may
also cover details on the ESG agenda. Owing to this information
gap, it is rather problematic to fully understand and analyze the
extent to which companies in Russia integrate environmental,
social and governance principles into their activities. This dual
context underscores the significance of the research and highlights
the urgent need for a more comprehensive understanding of
the reporting practices. Therefore, the relevance of the research
is due not only to the growing interest in the topic of
sustainable development, but also to the need for systematizing
and generalizing the Russian companies’ ESG experience to close
the gaps.

These premises outlined the purpose of our study, that is
to form and conduct a primary analysis of a data set reflecting
the level of distribution and coverage of the ESG agenda in
Russian companies. The central research question underlying
this article is formulated as follows: To what extent do Russian
companies integrate the principles of environmental, social, and
corporate responsibility into their operations? This question directs
the analysis of the results obtained and frames the discussion.
The research aims to close the current information gaps in
this area, the present a novel empirical dataset, which will
contribute to a deeper and more objective assessment of ESG
principles in Russian corporate practice and will also provide
a more transparent and high-quality basis for decision-making.
To that end, a data panel was compiled based on 2022 non-
financial reports of companies operating in various sectors of
the economy. The study’s methodology integrates the systematic
collection of ESG metric data with an analysis of the sample
structure, descriptive statistics, and the representativeness of the
sample. Unlike existing qualitative assessments or sector-specific
case studies, our approach allows for a comparative analysis of
ESG adoption levels and highlights systemic challenges in corporate
sustainability disclosure. The results of the empirical analysis can be
useful both for companies seeking to improve their ESG indicators
and get a deeper understanding of the current state and prospects,
and for stakeholders interested in the sustainable development of
business in Russia.

2 Literature review

The growing academic interest in ESG practices reflects
the expanding role of sustainability in corporate strategy.
Numerous international studies examine how companies integrate
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ESG principles into business operations and how these factors
influence financial and non-financial outcomes. Kolk (2008) and
Heikkurinen and Bonnedahl (2013) analyze the reporting strategies
of multinational companies, emphasizing differences between
market- and stakeholder-oriented approaches. 1zzo et al. (2020)
and Bonfanti et al. (2023) assess the quality of sustainability
disclosures, finding that alignment with Sustainable Development
Goals remains inconsistent across sectors. Studies from Canada
(Davis and Searcy, 2010), the in Dutch (Asif et al., 2013), and
Australia (Lokuwaduge and Heenetigala, 2017) reveal a gradual
institutionalization of ESG reporting frameworks. Mohammad and
Wasiuzzaman (2021) show that Malaysian firms with stronger ESG
disclosure benefit from greater competitive advantage. Katsamalkas
and Sanchez-Cartas (2023) use computational modeling to
demonstrate the impact of ESG strategies on market competition.
These works provide valuable comparative insights, yet they
largely focus on countries with institutionalized ESG disclosure
mechanisms, which may limit their applicability to countries with
voluntary reporting systems.

In the Russian context, the literature is less developed and
primarily descriptive in nature. Studies by Izmaylova (2022) and
Bella and Ani (2023) discuss barriers to ESG implementation
under geopolitical and regulatory uncertainty, highlighting limited
adoption of global standards. A small number of empirical studies
have emerged, offering partial quantitative insights into ESG-
related issues. For example, Batacva et al. (2021) assessed the impact
of ESG disclosure on the financial performance of Russian public
companies, finding that more transparent reporting practices are
associated with improved financial indicators. In a related study,
Bataeva and Karpov (2023) examined how elements of corporate
governance affect the extent of ESG information disclosure,
highlighting the role of board independence and ownership
concentration. Fedorova and Salnikova (2024) explored the market
effects of environmental disclosures, demonstrating a statistically
significant relationship between the publication of green initiatives
and short-term stock price movements. However, these studies do
not provide a comprehensive statistical overview of ESG metrics
across the broader corporate landscape. Most studies rely focus on
financial performance linkages, without examining the structure
and variability of ESG disclosures themselves. Our study addresses
this gap by assembling a structured and statistically validated
dataset of ESG indicators and analyzing coverage patterns across a
representative sample of Russian companies from different sectors.

3 Materials and methods

3.1 Research concept

For the purposes of the study, we have collected and analyzed
2022 non-financial reports of Russian companies from various
industries published in the public domain (the latest available
report at the time of the research). The reports covered information
on the companies’ environmental impact, social aspects of their
activities and corporate governance issues.

Inclusion and exclusion criteria for forming the sample can be
formulated as follows.
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Non-financial reports were collected through a search query
focused on companies that had publicly posted a “sustainability
report” or a “non-financial report” for 2022. The search was
carried out in January-February 2024. The data for analysis
were retrieved from companies either indexed in the Interfax
Corporate Information Disclosure Center system (Interfax-CIDC,
which
voluntary reports of issuing companies or those posting this

https://www.e-disclosure.ru) stores mandatory and
information on their own websites.

Certain industries, particularly small and medium-sized
enterprises (SMEs), were excluded due to a lack of publicly
available non-financial reports. This limitation arises from resource
constraints and the absence of mandatory disclosure requirements,
which hinders their ability to produce detailed sustainability
reports. As a result, the dataset predominantly reflects the practices
of large companies.

The scope of the empirical study covers objects of various
organizational and legal forms. The study included legal entities
in the form of both commercial corporate organizations (joint
stock companies, limited liability companies) and commercial
unitary organizations (federal state unitary enterprises). The
exception is the state corporation Rosatom, which, according to its
organizational and legal form, is a non-profit unitary organization.
However, it should be borne in mind that Rosatom’s activity should
be regarded as exclusively commercial considering the other firms
owned by the holding company.

The empirical study did not include legal entities in the form of
non-profit corporations, as well as organizations without forming
a legal entity, and international organizations operating in Russia.
The sample does not cover organizational and legal forms of
individual activity (sole proprietorship).

3.2 Composition and structure of the
sample

The sample included 109 companies varying in revenue and the
number of employees. The composition of the sample is given in the
dataset (available in Supplementary Table S1).

More than half of the sample (58.7%) is comprised of
power suppliers and gas companies (31.2%) and manufacturing
companies (27.5%); mining companies and transport/storage
companies constitute 16.5% and 14.7% of the sample, respectively.
This quantitative distribution of the companies emphasizes
the importance of fuel, energy and manufacturing sectors in the
sample under study (available in Supplementary Table S2). The
other companies in the sample are engaged in agriculture and
forestry (0.9%), water supply and waste management (1.8%),
construction (1.8%), finance and insurance (1.8%), information
and communications (2.8%), and real estate (0.9%). Companies
from other sectors of the economy were not included in the sample.

The quantitative distribution of the companies in the sample
does not provide a full picture of how significant their contribution
is to the overall spread of ESG principles among all companies.
To assess this contribution more accurately, we refine the sample
structure based on the companies’ staff numbers and their revenue
for the reporting period (available in Supplementary Figure S1). By
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doing so, we take into account the scale of the companies’ activities,
their economic and social impact, which is of high importance
for understanding the real dissemination and implementation of
ESG principles.

As seen from Supplementary Figure S1, the sample companies
are concentrated in a few key areas. More than 60% of companies
have an average headcount of 1,000 to 25,000 workers (available
in Supplementary Figure S2). Annual revenue of the same 60%
of companies ranges from 10 to 250 billion rubles (available
in Supplementary Figure S3). This indicates the predominance of
large businesses in the sample, which more accurately reflects the
overall corporate ESG approach. The spread of ESG initiatives
begins with large businesses and gradually extends to medium-sized
and small businesses. Large companies play a leading role in the
design and implementation of sustainable development strategies
(Aastha and Shazi, 2019; Karuppiah et al., 2020; Mahmood et al.,
2021; Bielawska, 2022; Morais et al., 2022), thus setting an example
for others. Medium-sized and small businesses, following the
example of large corporations, also start actively implementing ESG
principles by adapting them to their scale and activities (Jenkins,
2006).

According to Supplementary Figures S2 and 53, small and
medium-sized enterprises (SMEs) are virtually not represented
in the sample. In terms of revenue, only five companies from
the sample (4.6%) can be classified as SMEs hiring <1% of
the sample companies’ employees. These two parameters taken
together indicate that there are no SMEs in the sample.

At the same time, SMEs may follow the ESG agenda, but
not record the results in non-financial report (Rossi and Luque-
Vilchez, 2021; Shalhoob and Hussainey, 2022). This may be due
to various reasons, including limited resources, lack of experience
in preparing such reports or lack of requirements for their
mandatory publication (Coppa and Sriramesh, 2013; Conway,
2015; Nikadimovs, 2023). As a result, these companies’ remarkable
achievements in the field of sustainability and corporate social
responsibility may go unnoticed.

It is worth noting here that SMEs criteria differ substantially
in various countries. These criteria usually include the number
of employees, annual revenue and/or balance sheet/capital of the
company, industry (Campa et al., 2015). Therefore, the conclusions
and analysis of the sample distribution were made based on the
regulatory requirements for determining SMEs types in Russia.
Using other criteria may to some extent alter or limit conclusions
and assumptions; however, in our opinion (based on the variation
of SMEs criteria applied globally), they will be consistent with the
general corporate trend toward the spread of the ESG agenda.

3.3 Sample quality test

To assess the quality of the sample, the margin of
error for the proportion without repeated observations was
calculated with an accuracy of 90%, 95%, and 99% (available
in Supplementary Table S3). In all cases under study, the actual
error did not exceed 9% with an average Ap of 6.82% with an
accuracy of 99% based on the companies’ revenue and headcount.
This indicates that the sample is sufficiently representative for
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further research. The sample mirrors the real state of the studied
characteristics within acceptable deviations. This assessment
confirms that the sample adequately represents the population and
allows drawing informed conclusions about the state and trends in
the field of sustainable development of companies in Russia.

The margin of error was not calculated for the parameter
‘the total number of legal entities (companies); since the sample
coverage rate for this parameter is extremely small (0.004%).
This is compensated by sufficient sample coverage in terms of
revenue (coverage of 2.524%) and headcount (coverage of 5.424%).
Therefore, despite the low coverage rate by the number of legal
entities, the sample remains reliable and suitable for analysis. High
coverage by these key parameters allows us to arrive at informed
conclusions about the state of the population under study.

3.4 Research design

Non-financial reports were structured according to a set
of indicators that can be classified as ESG metrics, including
the following: the share of employees working under open-
ended and fixed-term employment contracts; the proportion of
female employees; the proportion of workers with disabilities;
the proportion of working pensioners; the proportion of young
workers under the age of 30; audit of non-financial reporting
for the covered period; environmental protection costs in total
and by expense item; share of training costs in the wage fund;
number of training hours per one employee; the Lost Time
Injury frequency rate (LTIFR); the number of fatal work injuries;
expenses incurred in the implementation of regional, social,
charitable programs; staff turnover rate; share of independent
directors on the board of directors (if applicable); proportion
of women in managerial positions of all levels; confirmation of
compliance with ISO 14001 Certificate and ISO 45001 Certificate;
greenhouse gas emissions in CO, equivalent at different coverage
levels; own water consumption from all water supply sources;
discharge of wastewater (including onto the terrain) and/or transfer
of contaminated wastewater to other enterprises for treatment;
pollutant releases to air from stationary sources; volume of
generated waste of various hazard classes; share of waste for
recycling; share of energy resources produced from renewable
energy sources (RES) in total energy consumption; the share and
number of points of the Corporate Governance Code (for joint-
stock companies) observed according to the form of the Central
Bank of Russia.

This list of indicators is compiled according to the
recommendations in the Order of the Ministry of Economic
Development of the Russian Federation (2023) as well as
the methodological provisions of non-financial reporting
organizations (GRI, SASB, IIRC, CDSB, and CDP) and a primary
review of non-financial reports collected as part of the study to
highlight their similarities and differences.

It is noteworthy that the non-financial reports under review
were heterogeneous in terms of completeness and degree of
information disclosure. They were formed irrespective of a specific
standard, thereby indicating the problem of a unified reporting
form. For this and many other reasons, the five largest non-financial
reporting organizations (GRI, SASB, IIRC, CDSB, and CDP)
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have published a Statement of Intent to Work Together Toward
Comprehensive Corporate Reporting (KPMG, 2020).

Descriptive statistical methods were applied to analyze ESG
metrics, with a focus on assessing the variability and distribution of
ESG indicators among the companies examined in the study. The
analysis involved computing key statistical parameters, including
Minimum (Min), Maximum (Max), Mean, and Median, for each
ESG metric. These calculations enabled an objective evaluation
of the distribution patterns and variability of values within the
sample, offering insights into the extent of ESG integration
across companies.

3.5 Research limitations and assumptions

The study represents a snapshot of the companies’ ESG metrics,
which causes certain difficulties in making both horizontal (analysis
of internal dynamics) and vertical (analysis of dynamics between
different objects) comparisons. This hampers identification of
long-term trends and changes, which is especially important for
understanding the evolution of companies’ ESG agenda. For a more
complete and accurate analysis, it is necessary to regularly monitor
and accumulate data over long periods of time. Thus, the study
represents the first step in a long-term process of monitoring and
evaluating ESG metrics, which requires further in-depth analysis.

One limitation is the reliance on publicly available non-
financial reports. While these sources provide valuable insights,
they may exclude significant but non-disclosed information,
particularly from companies that choose not to report certain ESG
metrics due to strategic, regulatory, or resource-related reasons.
As a result, important sustainability practices within SMEs may
remain undocumented, leading to a potential underestimation of
their contributions to ESG development. This emphasis also raises
questions about the generalizability of the results to the broader
corporate landscape in Russia.

At the same time, the companies’ non-financial reports are
assumed to be a reliable source of information and reflect true
ESG indicators. Our analysis is based on standard ESG metrics,
which may disregard the specific factors affecting sustainability
in different industries. We assume that the ESG metrics under
study are key indicators of sustainable development and corporate
responsibility. In some additional calculations, in the absence of
data for the reporting period, data for the last available period were
used, while following the general trend in the indicators’ dynamics
(such as the average annual number of employees); this does not
distort the data obtained. To juxtapose and evaluate the current
situation, both absolute values and calculated specific values for a
number of indicators were utilized. The use of specific values allows
considering differences in the scale of the companies’ business.
Due to such an approach, the enterprises are compared more
objectively. Therefore, it is assumed that the selected ESG metrics
and indicators are sufficient for a comprehensive analysis and echo
the key aspects of the companies’ sustainable development.

The companies under the review are taken from various
industries and with different concentration, which to some extent
makes it less representative in relation to the entire Russian
corporate sector. At the same time, the sample quality test
indicates an acceptable margin of error (in terms of revenue
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and headcount). It should be noted that the sample covers
predominantly large companies, while small and medium-sized
enterprises are practically not represented. The selected companies
are supposed to be sufficiently representative for analyzing general
trends in the ESG agenda of large Russian enterprises. The
assumption here is that large companies are leaders in ESG and
their practices can be used by SMEs.

The main focus of the study is on companies with a high
carbon footprint, represented in sectors such as power supply,
manufacturing, mining, etc. This is due to the specificity of non-
financial reporting, since these are the companies that are of
the greatest interest in terms of anthropogenic impact on the
environment, as well as implementation of social and management
policies. The preponderance of these sectors in the sample may
bias the results toward their specificities. Omission of companies
from other sectors can distort the overall picture of ESG principles
implementation in various sectors of the economy. Here, one
should take into account the diversity of industries and the
specific characteristics of each company, which may affect their
performance. Subsequent data analysis should include comparison
with international standards, local and global practices, which
will help identify potential areas for improvement and adaptation.
The results of the analysis of companies from different industries
are assumed to be comparable, despite industry peculiarities and
differences in ESG practices.

These limitations and assumptions should be considered when
interpreting the research results.

4 Dataset

4.1 ESG metrics: a corporate governance
component

Corporate governance quality indicators in the companies
under review are shown in Supplementary Table S4. They cover
such aspects of corporate governance as transparency and
accountability, strategic planning, risk management, compliance
with international standards, and the involvement of independent
directors. Taken together, these indicators allow assessing the
current state of corporate governance.

4.2 ESG metrics: a social responsibility
component

Based on the data collected from the companies that
submitted non-financial reports, several key trends in human
capital development can be outlined. These trends reflect the
investment policy in the field of employee training and professional
development, the effectiveness of programs to improve working
conditions, the implementation of measures to ensure inclusivity
in the work environment, and guarantee the health and wellbeing
of employees. The main indicators analyzed as part of the
study characterize various aspects of employment, gender and
demographic composition of staff, training activity and labor safety
(available in Supplementary Table S5).
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4.3 ESG metrics: an environmental
responsibility component

In our study, the environmental responsibility metrics were
divided into two subgroups. The first subgroup (available in
Supplementary Table S6) covers pollution issues; the (available
in Supplementary Table S7) characterizes the measures that the
companies implement to mitigate environmental effects and make
environmental improvements.

5 Brief analysis and interpretation of
data

The empirical analysis reveals significant variation in ESG
disclosure levels across the sample, reflecting sectoral differences
and the voluntary nature of ESG practices in Russia. While 68%
of companies had more than five years of experience in non-
financial reporting, only 28% conducted external audits of these
reports, indicating low assurance levels and lack of standardized
oversight. Among governance indicators, the average share of
independent board members remains modest (30%), falling short
of international best practices. Moreover, only 35% of companies
have adopted formal ESG risk management frameworks, which
limits their ability to systematically address non-financial risks.

Environmental indicators are unevenly disclosed. Companies
from high-carbon sectors, especially the energy and extractive
industries, exhibit more complete reporting. Companies in the
fuel and energy complex (FEC) were more likely to disclose
environmental metrics in terms of the share of waste generated by
hazard class, and provided no less information on other metrics.
The analysis of deviations between the overall sample and the
companies of the fuel and energy complex (FEC) did not reveal
significant differences in environmental responsibility indicators
related to the level of environmental pollution.

Social metrics were more commonly reported across all sectors.
Over 76% of companies disclosed gender composition and training
hours per employee. However, the average proportion of women
in managerial positions remains at 26%, compared to 34% in
the total workforce. This highlights persistent vertical gender
inequality. In FEC companies, these gaps were more pronounced
due to industry-specific gender segmentation and operational risks.
Additionally, only 32% of companies reported data on employees
with disabilities or working pensioners, indicating the limited scope
of inclusivity practices.

These findings represent only a part of the insights that can
be derived from the analysis of the dataset. The structured and
multi-dimensional nature of the data enables further exploration
of interrelations between ESG indicators and company-specific
characteristics (such as sector affiliation). Future studies may
build on this foundation to conduct longitudinal assessments,
benchmark analysis, and policy-oriented evaluations of ESG
integration dynamics.

6 Conclusion

The study collected an extensive data set covering key aspects
of environmental, social and governance performance of Russian
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companies. The data was structured according to a wide range of
ESG agenda metrics. Analysis of the collected data allows us to
assess the extent of coverage and prevalence of ESG principles in
the corporate sector, as well as identify existing gaps and challenges
related to disclosure and standardization of ESG reporting. The
results obtained contribute to a deeper understanding of the
current level of ESG responsibility and serve as an important
basis for further research and practical recommendations in the
field of sustainable development. The study laid the foundation
for subsequent monitoring of corporate outreach of the ESG
agenda. Future research should focus on several key directions.
First, a more detailed analysis of the dynamics of ESG principle
adoption across various industries and companies of different scales
is recommended to identify success factors and barriers. Second,
the methodology for analyzing ESG reporting requires further
refinement, including the development of more standardized
approaches for comparing data presented by companies. Third,
conducting comparative analyses of ESG practices across regions
or countries would help identify distinctive trends and establish
benchmarks, enhancing the contextual understanding of ESG
implementation. Fourth, longitudinal analysis can be conducted to
explore temporal trends in ESG adoption, enabling an assessment
of the evolution of practices over time. Finally, based on the
results of the analysis, it is essential to formulate recommendations
for the effective dissemination of ESG practices across all levels
of business, ensuring the coherence of sustainable development
policies and their integration into corporate strategies. These
directions will enable a deeper understanding of long-term trends
and provide practical recommendations for achieving sustainability
in corporate activities.
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