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Sustainability reporting isn't
about mere compliance; it's the
market's strategic mandate to
embed sustainability into the
very DNA of corporate Ghana.
High-quality sustainability
reporting is the future cost of
capital, and the deadline is fast
approaching, according to the
Institute of Charted
Accountants Ghana (ICAG) )

KPMG

Introduction ‘

Survey Highlights ‘ Pathways to compliance

It gives me great pleasure to introduce this year’s survey
report on: ”Accelerating Sustainability Reporting
Readiness Among Ghana's Listed Companies”,
developed by KPMG. This document arrives at a critical
juncture for the Ghana Stock Exchange (GSE) and our
entire capital market as we collectively accelerate
towards ICAG’s 2027 mandatory sustainability disclosure
deadline.

The mandate of the GSE is clear: to foster a robust,
transparent, and resilient market that drives sustainable
national development. In today’s global investment
landscape, environmental, social, and governance (ESG)
performance is no longer a peripheral issue, it has
become a core indicator of long-term value creation and
investor confidence. The quality of a company’s
sustainability report is increasingly how global capital
evaluates our market's maturity and integrity.

It is encouraging that 53 percent of listed entities are now
engaged in some form of sustainability reporting,
indicating rising awareness and some progress.
However, the real challenge lies in the depth of reporting.
The decline in analytical rigor suggests that many firms
are focusing on basic compliance rather than providing
truly meaningful and insightful disclosures.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
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As the Managing Director of the Exchange, | want to be
unequivocal: simply checking a box is not enough. The
'Race to 2027 as indicated by ICAG' is not just about
meeting a deadline; it's about embedding sustainability into
core strategy. We must move past generic reporting and
focus on double materiality: understanding both the impact
of your business on people and planet, and the risks and
opportunities those factors (environmental and social)
create for your bottom line and vice versa.

The GSE remains committed to supporting our listed
companies through this transition. We will continue to work
closely with regulators, industry stakeholders, and partners
like KPMG to build capacity, provide guidance, and ensure
that our market is well-positioned to thrive in a
sustainability-conscious world.

| urge every Board and CEO of our listed companies to
treat the findings of this report not as a critique, but as a
roadmap. Together, we can position the GSE as a beacon
for responsible and high-quality sustainable disclosure
across the continent.

I commend KPMG Ghana for this important contribution to
the national sustainability discourse. It is our hope that this
report will serve as both a mirror, clearly reflecting our
current position, and a map, guiding us precisely toward
our necessary destination.
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Executive Summary
03% [Ea 90%

of entities listed on the GSE of listed entities reporting on
report on sustainability. sustainability, report through
their parent.

(25% V¥ from 2023)

32% oy

of listed entities reporting on
sustainability identify material
topics (i.e. impact, financial or
double materiality)

30

Listed |
companies
were covered

16 sectors

Climate Risk Reporting (TCFD and IFRS
S2 adoption) declined to

19%&10%.......

(10% & 3%

(1% A from 2023)

50% [

of listed entities reporting on
sustainability, report as
standalone entities.

(25% - from 2023)

SSB

from 2023 respectively)

(62% from 2023)
of listed entities have board-level
responsibility for sustainability matters.

2 /
(18% from 2023)

Survey Methodology

The survey was conducted to assess the extent of sustainability
reporting compliance among entities listed on the Ghana Stock
Exchange (GSE). This initiative aimed to assess sustainability reporting
readiness among Ghana’s listed companies by 2027.

IFRS S1 and S2 standards and
sector specific standards
accelerate as reporting entities
move beyond GRI framework

The survey was based entirely on publicly available information with no
direct company submissions to KPMG.

Methodology | How KPMG can help > /L,-,}

As your trusted advisor, we at KPMG are committed to
accelerating sustainability reporting readiness among
Ghana’s listed companies as we approach the 2027
mandatory disclosure. This year’s survey reflects our
ongoing efforts to benchmark progress and support
businesses in embedding sustainability into their core
strategies.

Although notable progress has been made by several
companies, a substantial opportunity remains for
others to enhance the depth and quality of their
sustainability disclosures. We are here to guide our
clients not just toward compliance but toward creating
long-term value through meaningful sustainability
integration.

Andrew Osei Akoto
Country Managing Partner
KPMG Ghana

Document Classification: KPMG Public | 4
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— Thefindings of the Survey indicate these major trends:

Kwame Sarpong Barnieh

Partner, Head of Advisory
KPMG in Ghana

(11
The 2024 survey shows that

while companies listed on the

GSE are sustaining their
participation in sustainability

reporting, the overall depth of

reporting has declined.

KPMG

7

Sustainability Reporting
Among GSE Listed
Entities Has Plateaued

The proportion of listed companies reporting on
sustainability remained relatively unchanged at 53
percent in 2024, compared to 52 percent in 2023.

However, the breadth and robustness of
disclosures have diminished. Several topical
indicators including climate risk disclosures,
biodiversity reporting, and materiality
assessments show downward trends.

Materiality Assessment Has
Become a Major Weakness
in Sustainability Practice

Double materiality assessments usage declined
from 44 percent in 2023 to 19 percent in 2024,
while impact materiality dropped from 44 percent
to 13 percent. More concerningly, 69 percent of
companies did not identify any material topics in
their 2024 reports, compared to only 6 percent in
2023. This reflects persistent challenges in
applying the materiality principles required under
emerging global frameworks especially the IFRS
standards.

private English company limited by guarantee. All rights reserved

Independent Assurance
and Board Oversight are
Losing Momentum

The percentage of companies obtaining external
assurance on sustainability data declined sharply
from 50 percent in 2023 to 25 percent in 2024.

Likewise, entities that disclosed governance for
sustainability declined from 45 percent to 27
percent, signalling possible contraction in
governance accountability and oversight over
matters relating to sustainability.

Standalone Reporting is
Gaining Ground as Preferred
Approach to Disclosures

Half of the reporting companies in 2024 prepared
their own sustainability reports as against
reporting through their parent company, up from
25 in 2023. This shift suggests that more entities
are taking ownership of sustainability disclosures
within their operations rather than relying solely on
group-level reporting. Preparing entity-specific
disclosures often reflects a deeper integration of
sustainability considerations into local governance
and risk management processes.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a

Climate and Environmental
Disclosures Have Weakened
Across the Market

Disclosures aligned with TCFD and IFRS S2
frameworks dropped from 29 percent in 2023 to
19 percent in 2024, and 13 percent in 2023 to 10
percent in 2024, respectively. Similarly, the
proportion of companies setting carbon reduction
targets fell from 45 percent in 2023 to 29 percent
in 2024. This points to a waning commitment to
climate and nature-related transparency, despite
increasing global momentum toward net zero
reporting.

Framework Diversity Is
Increasing as Companies
Align with Global
Standards

While the Global Reporting Initiative (GRI)
remains the dominant framework, 2024 saw
broader adoption of other standards such as
ISSB’s IFRS S1 and S2, SASB, TCFD, and the
UN Principles for Responsible Banking (UN
PRB). This diversification reflects an evolving
effort among Ghanaian companies to align with
international sustainability disclosure
requirements, even as regulatory enforcement
draws near.

Document Classification: KPMG Public | 5
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— dectoralinsights and Reporting Patterns

Reindolf Annor

Partner, Accounting Advisory
Services
KPMG in Ghana
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The 2024 survey highlights clear
disparities in sustainability
reporting maturity across sectors
listed on the Ghana Stock
Exchange (GSE). While certain
industries have consolidated their
leadership positions, others
continue to demonstrate limited
engagement with sustainability
disclosure frameworks.

b} )

KPMG

Financial Services Sector Lead on Sustainability
Reporting Across Sectors but Face Declining
Reporting Rate.

Banks continue to dominate sustainability participation, accounting
for the largest share of reporters on the GSE. However, 60 percent of
listed banks produced sustainability disclosures in 2024, down from
80 percent in 2023. Assurance coverage and board oversight have
also weakened, with fewer banks obtaining independent verification
or assigning sustainability responsibilities at board level. While most
banks reference the Ghana Sustainable Banking Principles,
integration of climate risk and TCFD-aligned disclosures remains
inconsistent. The sector remains a critical lever for advancing
Ghana'’s sustainability agenda but requires renewed focus on
assurance and alignment with the ISSB’s IFRS S2 and BoG’s
Climate related financial risk directive

Oil & Gas and Mining Sectors Remain ESG
Pacesetters but Face Pressure on Climate and Nature
Disclosures

The Oil & Gas and Mining sectors continue to demonstrate strong
ESG participation, with all companies in these sectors maintaining
sustainability disclosures for a second consecutive year. These
sectors are the only ones where every entity discloses information on
all key sustainability themes, climate risk, safety, and community
impact, in their sustainability reports. However, disclosures on
biodiversity risk and science-based carbon targets have declined by
29 percent and 16 percent respectively, suggesting that the focus on
environmental stewardship is narrowing. A number of entities have
started referencing global frameworks such as TCFD, GRI and
SASB, yet only a few have formalised and reported net-zero targets.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved

Telecommunications and Consumer Sectors Show
Consistency in Sustainability Practice

Companies in the Mobile Telecommunications, Beverages, and
Personal Goods sectors continue to report comprehensively on
social and governance aspects, maintaining full reporting coverage
for the second consecutive year. Their disclosures often address
data privacy, diversity, and responsible consumption themes,
reflecting mature stakeholder engagement. However, most entities
still report through group-level structures, with limited standalone
reporting at the local subsidiary level. This pattern highlights a
dependence on multinational frameworks rather than locally
contextualised sustainability strategies.

Insurance and Industrial Sectors Lag in
Sustainability Disclosure Maturity

The Insurance, Industrial, and Technology Hardware sectors
continue to record the lowest levels of sustainability reporting. Only
a few entities produced ESG related disclosures in 2024, and the
low reporting may reflect challenges such as limited regulatory
guidance or resource constraints, rather than deliberate avoidance.
These sectors remain largely absent from climate-risk and impact
assessments, creating visibility gaps in governance, social
responsibility, and environmental performance. Targeted capacity-
building and clearer disclosure mandates could help close this gap
and improve transparency across underperforming sectors..
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— Introduction

The sustainability reporting landscape in Ghana is entering a decisive
phase as businesses respond to both local regulatory developments and
global sustainability trends.

The Ghana Stock Exchange (GSE) sustainability Disclosure Guidelines
and the Institute of Chartered Accountants, Ghana (ICAG) roadmap for
adopting IFRS Sustainability Disclosure Standards (S1 and S2) are
shaping the future of corporate reporting. Under this roadmap, voluntary
adoption began in 2024, with mandatory reporting for Significant Public
Interest Entities (SPIEs) starting on 1 January 2027, and for Other
Mandatory Adopters (OMAs) from 1 January 2028. These milestones
underscore the urgency for listed entities to strengthen governance
structures, enhance data systems and integrate sustainability
considerations into core business strategies.

This year’s survey provides a view of how listed companies are
progressing on this journey. It examines the status of sustainability
reporting, the use of annual and integrated reports, adoption of
recognised reporting frameworks, and the extent to which companies are
seeking assurance on their sustainability information. These insights offer
a clear picture of how listed entities are embedding sustainability
principles into their reporting structures and governance systems. Beyond
reporting status, the survey delves into materiality assessments and
alignment with the Sustainable Development Goals (SDGs), reflecting the
growing expectation for companies to demonstrate their contribution to
broader societal objectives. It also examines preparedness for climate-
related disclosures under the Task Force on Climate-related Financial
Disclosures (TCFD) and IFRS S2, as well as focus areas such as carbon
reduction targets, science-based commitments and biodiversity
considerations.

| Sustainability
Reporting Drive in
Academia

Pathways to compliance Methodology

These dimensions highlight the increasing complexity of sustainability
reporting and the need for robust data systems and governance
frameworks. Recognising that sustainability is not just a compliance
requirement, the survey also considers how companies are managing
sustainability risks. This includes evaluating governance structures, board
oversight, and the pathways businesses should adopt to achieve
compliance with both local and international standards.

The findings come at a time when investor expectations, regulatory
scrutiny, and stakeholder demands are intensifying. For Ghanaian
businesses, the ability to adapt to these changes will be critical to
maintaining competitiveness in a market where sustainability performance
increasingly influences access to capital and market reputation.
Companies that take proactive steps to strengthen their sustainability
practices will not only meet compliance requirements but also unlock
opportunities for innovation, resilience and long-term growth.

As Ghana continues to position itself as a leader in sustainable finance
within the sub-region, this report serves as both a benchmark and a guide
for listed entities navigating the sustainability transition. By highlighting
progress, identifying gaps and providing forward-looking insights, it aims to
support businesses in building robust sustainability strategies that align
with global best practices while addressing local realities.

N\
Lrl

|  HowKPMGcanhelp

Joyceline Coleman

Head of Corporate Affairs and
Partner, Accounting Advisory
Services

(1

Sustainability Reporting is not just a
compliance exercise; it is an
opportunity to build trust, drive impact
and create lasting value for

stakeholders. n

KPMG

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
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— Sustainability Reporting Status
H H In the Food Producers and Mining sectors, 67 percent of entities are reporting on
Ore an a 0 en I Ies Is e On sustainability. Meanwhile, the Banking sector showed above average compliance,

with 60 percent of its listed entities reporting on sustainability.

the Ghana StOCK Exchange, currentlv 50 percent of the reporting entities present ESG information through their parent
H H H companies, while the other 50 percent publish sustainability reports as standalone.
repor On some sus alna I I v This indicates a growing awareness of sustainability compliance, though there

remains room for broader adoption across the market.

matters Among standalone reporters, the banking sector dominates with 31 percent, while

53 percent of the assessed entities (30) presented sustainability information as part of the Beverages, Mobile Telecommunications and Oil & Gas Producers sectors each
their annual reporting. Among the sectors represented on the Ghana Stock Exchange, contribute just 6 percent, indicating that sustainability reporting done independently
the Beverages; Life Insurance; Mobile Telecommunications; Oil Equipment, Services by entities, rather than through a parent or group, remains limited and concentrated
and Distribution; and Oil and Gas Production each have all their listed entities in a few sectors

reporting on sustainability. Each entity within these sectors included some
sustainability information as part of their annual reporting.

Percentage of listed entities reporting on sustainability in Route through which listed companies report on sustainability in 2024
2024 |«—— Standalone Reporting (50%) —»]

6% 6% 650%

530/ 50% 6% 8% 6% 6% 6%
o

|€«—— Reporting via parent (50%) —»

B Banks 8 Mining
% A m Food Producers u [jfe Insurance
(1% A from 2023) m Oil Equipment, Services & Distribution m Oil & Gas Producers
m Mobile Telecomms m Beverages
Base: 30 entities listed on the Ghana Stock Exchange (GSE) Base: 16 entities listed on the GSE which are reporting on sustainability

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent Document Classification: KPMG Public | 8
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
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— Sustainability Reporting Status
Sustainability Disclosure: Parent Reporting vs. Sector Analysis of Sustainability Disclosure: Parent Reporting vs. Standalone Reporting
Standalone Reporting Percentage of listed Percentage of entities  Percentage of entities
firms reporting on reporting as reporting through
sustainability standalone their parent
75% 50% Sectors 2024 2023 2024 2023 2024 2023
Banking 60% 80% 83% 50% 17% 50%
Mining 67% 33% - - 100% 100%
2023 parent 2024 parent Food Producers 67% 67% i i 100% 100%
Reporting Reporting

Oil Equipment, Services & Distribution 100% - - - 100% 0%

\ 50% Personal Goods 0% 100% - - 0% 100%
0 (']

20% I Mobile Telecommunications 100% 100% 100% 0% 0% 100%

Life Insurance 100% - - - 100% 0%
2023 Standalone 202; Stazc.’a’o"’e Beverages 100% 100% 100% 0% 0% 100%

Reporting eporting -

Oil & Gas Producers 100% 100% 50% 0% 50% 100%

Since 2023’s review, there has been a notable
shift in how listed entities report on ESG matters.
The proportion of firms reporting via their parent

Legend: Red - a decline from 2023  Green — a rise from 2023 Blue — no change in performance

67 percent of entities in the Mining sector presented sustainability information for the year under assessment as opposed to 2024

entities has.dropped from 75 percent to 50_ . assessment, while the Oil Equipment, Services and Distribution industry now features its sole listed entity producing sustainability
percent._ Th's sugge.sts that more local entities information for 2024. Meanwhile, 60 percent of entities in the banking sector produced sustainability disclosures at the time of review
are beginning to build capacity to report on against 80 percent from 2024’s review. 3 new entities issued sustainability disclosures in 2024. 3 entities that produced disclosures last
sustainability. year failing to do so in 2025.

The number of entities reporting on ESG in 2024 In the case of standalone reporting, the banking sector is leading this transition, with 83 percent of sustainability-reporting banks
compared to 2023 did not show a significant publishing standalone reports. 17 percent of reporting banks reported through its parent entity, highlighting a growing commitment to
change. However, there are changes in some direct ESG accountability within the sector. This is mainly attributable to the Bank of Ghana'’s efforts to promote sustainability within the
sectors. sector, including the introduction of the Sustainable Banking Principles in 2019, which provide an extra framework that encourages

sustainability reporting.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent Document Classification: KPMG Public | 9
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— Sustainability Disclosure in Annual Reports

Sustainability disclosure is integrated
Into annual financial reporting for
nearly all reporting entities

Disclosure of sustainability information in annual financial report remains the most widely
adopted approach to sustainability reporting. A cross-sector review of ESG practices
shows that 88 percent of reporting entities now present sustainability information within a
single report that combines both financial and sustainability disclosures. This represents a
steady progression from the same period in 2023, where 82 percent of reporting entities
included ESG information in their annual reports, which indicates that the practice of
integrating sustainability and financial reporting continues to strengthen across sectors.

Among listed entities, all companies that report on sustainability include these disclosures
within their annual reports, which aligns with market expectations for consistent, investor-
focused reporting. Notable deviations arise in the mining and food production sectors,
where 50 percent of reporting entities in each sector issue separate sustainability reports.
This pattern suggests that these industries, often characterised by high environmental and
social impact, may opt for separate reports to provide more detailed sustainability
narratives that would otherwise expand the annual report significantly.

Both the Institute of Chartered Accountants Ghana (ICAG) and the International
Sustainability Standards Board (ISSB) require companies to present sustainability
information in a manner that is explicitly connected to financial reporting. ICAG’s adoption
of IFRS S1 and IFRS S2 establishes a clear expectation that sustainability information
should be integrated with financial statements, which ensures that ESG factors are
explained in relation to strategy, risk management, governance structures, and financial
performance.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Sustainability Disclosure in Annual Financial Reporting Approach vs Separate
Sustainability Reporting Approach

2024

2023

82%

m Separate Sustainability Reporting

m Sustainability Disclosure in Annual Financial Reporting

Base: 16 entities listed on the GSE which are reporting on Sustainability

Document Classification: KPMG Public | 10
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Adoptionof ISSB standards anci
sector specific standards

accelerate as reporting entities
move beyond GRI

About two-thirds (67 percent) of companies referenced “other” frameworks such as the
UN SDGs, UN Global Compact, Equator Principles, Sustainable Banking Principles,
ISSB/IFRS S1 and S2 and various sector-specific guidelines. This pattern indicates that
organisations are increasingly selecting frameworks that fit their operational realities,
regulatory obligations, and group-level sustainability strategies, rather than defaulting to
one universal standard.

At the same time, the use of the GRI Standards has declined noticeably. Only 22
percent of companies combined GRI with other frameworks, and just 11 percent
reported using GRI alongside SASB. This marks a significant drop from 2023, when
GRI served as the primary anchor for sustainability reporting and was used either on its
own or in combination with other frameworks by more than half of reporting entities.

The movement toward multiple complementary frameworks suggests that companies
are responding to both heightened stakeholder expectations for sector-specific
disclosures and emerging regulatory shifts, particularly the growing emphasis on ISSB’s
IFRS S1 and IFRS S2. This trend aligns with the Institute of Chartered Accountants
Ghana'’s (ICAG) formal adoption of these standards as the national baseline for
sustainability-related and climate-related disclosures, which ensures that ESG
information is presented in a way that is connected to financial reporting.

KPMG

Pathways to compliance

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
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— Sustainability Reporting Framework

Reporting Frameworks adopted by listed companies reporting on sustainability

Base: 16 entities listed on
the GSE which are reporting
on sustainability

m Other
m GRI and Others

m GRI and SASB

Sustainability Reporting Frameworks Used by Reporting Entities (2023 vs 2024)

W
2023 | <50%> ) (o

V¥ GRIand SASB A Others A GRI and Others
Ny,
e (o o) [ 20}
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2/5 percent of listed entities reporting
onsustainability obtained external
dSSurance

This marks a decline compared to 2023, when half of companies reporting on
sustainability had undergone assurance. All the listed entities with sustainability
assured reports in 2024 reported through their parent or group company, with no
standalone entities seeking assurance.

Among the assured reports, half covered the entire sustainability report while the
other half only covered specific sections. Assurance providers were split between
large audit firms and specialised sustainability consulting entities.

Sector participation in sustainability assurance varied in 2024 among companies
that were both listed and reporting. All food producers obtained sustainability
assurance, while half of oil and gas producers and half of mining companies
received assurance. No banking or other service sector companies were identified
as having sustainability assurance during the year.

ICAG has embedded assurance as a core component of the IFRS S1 / IFRS S2
adoption roadmap to strengthen the credibility and reliability of sustainability
disclosures in Ghana. The roadmap calls on reporting entities especially those
classified as “Significant Public Interest Entities” to establish appropriate
governance, controls, and data systems to produce robust sustainability-related
information ahead of mandatory adoption

KPMG

Pathways to compliance ‘
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— Sustainability Report Assurance

Sectorial analysis of Listed entities with Sustainability Assurance
Mining (N = 6) 50%
Oil & Gas Producers (N = 2) 50%

Food Producers (N = 2)

N: Number of entities reporting on sustainability in each sector

Scope of the formal assurance statement for Sustainability Assurance by Listed Entities

ESG/sustainability information
e ()

VW Assurance

m\Whole Report

m Part of
Report
(Specific 0
indicators) 25%
Document Classification: KPMG Public | 12
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— " Materiality

I_iSted.en.titles al‘e I‘BIVIng On prlor Listed entities’ approach to materiality assessment
materiality assessments as they . .
adapt Bmel'glng Staﬂﬂarﬂs 44% 44% 6% 6%

Materiality is the cornerstone of sustainability reporting, enabling companies to prioritize v A
reporting topics based on what is important to the organization, its stakeholders, and v v

broader society. The ISSB Standards (IFRS S1 and S2) emphasize this by requiring ~ \

companies to disclose sustainability-related risks and opportunities that are material to the o o
organization’s long-term value. This ensures that disclosures are relevant, comparable, 12% 19% 0% 69%
and financially meaningful. The 2024 findings indicate a notable shift in how listed

companies approach materiality assessments. The ISSB primarily focuses on financial

materiality, meaning entities are required to disclose sustainability-related information that

could affect the organization’s prospects.

In 2023, adoption of impact materiality and double materiality assessments was high, with B Listed companies reporting only impact materiality

44 percent of listed companies applying each approach, reflecting growing awareness of B Listed companies reporting double materiality

sustainability issues. By 2024, only 31 percent of listed companies reported explicitly B Listed companies reporting only financial materiality

identifying material topics, while impact materiality adoption declined from 44 percent to 13 M Listed companies whose reports do not identify material topics

percent and double materiality from 44 percent to 19 percent. Some of this decline may
reflect companies continuing to report on material topics identified in prior years rather than
conducting new assessments, while others may be transitioning to sustainability reporting
frameworks that do not explicitly require materiality identification.

This shift suggests that companies are in a transition phase, navigating uncertainty around

emerging standards and limited internal capacity to perform new materiality assessments.

The period can be seen as a capacity-building phase, during which entities are expected to

familiarize themselves with sustainability-related disclosures and begin aligning internal Base: 16 entities listed on the GSE which are reporting on Sustainability
systems, processes, and controls with sustainability reporting requirements ahead of fulll

ISSB implementation.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent Document Classification: KPMG Public | 13
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— " Materiality

Adoptionof double materiality has
generally declined across
traditionally high-adoption sectors

Banking dropped from 38 percent to 14 percent, Mobile Telecom from 100 percent to 0,
and Oil & Gas Producers from 100 percent to 50 percent, with Mining as the only

Sectoral analysis of reporting entities’ approach to materiality assessment

Listed firms
using
financial

Listed firms

whose reports
do not identify
material topics

Listed firms
using impact
materiality
assessment

Listed firms
using double
materiality
assessment

materiality
assessment

Sectors 2024 2023 2024 2023 2024 2023 2024 2023

exception maintaining 50 percent adoption. This decline may partly reflect that companies, Banking 14% 38% 14% 50% - - 72% 12.5%
having already identified materiaI. topics in pr'ior years, did.not condu'ct a'f'uII new Mining 50% 100% ] ] ] ] 50% 0%
assessment but continued reporting on previously recognized sustainability issues.
Impact materiality shows a stronger presence in consumer-focused industries. Food Food Producers i - 100% 50% 0% 50% - -
Producers lead with full adoption at 190 percent, up from 5(_) percent, while _Beveraggs and Oil Equipment, . .
Personal Goods report 0 percent, indicating a shift in reporting focus. Banking adoption fell Services & Distri. - - - - - - 100% 0%
sharply from 50 percent to 14 percent. Financial materiality remains minimally applied, with -
only Food Producers reporting any use, highlighting a persistent gap in linking Mobile Telecom. 0% 100% - - - - 100% 0%
sustainability topics to financial outcomes. Life Insurance _ _ _ ) _ _ 100% 0%
A significant concern is the widespread absence of explicitly identified material topics in - - - 3
reports. Oil Equipment, Mobile Telecom, Life Insurance, Beverages, and Personal Goods Beverages - - 0% 100% - - 100% 0%
all report 100 percent of reports without identifying material topics, while Mining and Oil & ; :

X Oil & Gas 0 0 0 o
Gas Producers are at 50 percent. Even Banking shows 72 percent of reports not Producers 50% 100% - - - 50% 0%
identifying material topics, signaling low reporting maturity. WWhile some companies may be
carrying forward prior materiality assessments, the trend underscores the need for clear Personal Goods - = 0% 100% - - 100% 0%

disclosure of whether topics are reassessed or simply continued, as well as the
importance of regulatory guidance and assurance frameworks to standardize sustainability
reporting across sectors.

KPMG

Legend:
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Red — a decline from 2023

Green — a rise from 2023
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SDGintegrationacross Ghana's
listed entities shows mixed
progressin2024

Sustainability reporting among listed companies in Ghana shows a mixed
trajectory, with an overall decline in SDG integration from 45 percent in
2023 to 35 percent in 2024. Sectoral performance, however, is uneven.

Food Producers led with full adoption at 100 percent, up from 50 percent,
reflecting targeted initiatives and improved reporting capacity. Mobile
Telecommunications and Oil & Gas Producers maintained 100 percent,
while Banks slipped to 71 percent (down from 88 percent) and Mining
declined sharply to 50 percent (down from 100 percent).

+ In 2023, 45% of listed companies incorporated SDG
considerations in their sustainability reports.

+ In 2024, this figure dropped to 35 percent, indicating a
10-percentage point decline in overall SDG reporting.
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88% Banks 71%

)

The trends in the integration of SDGs in sustainability reports across sectors indicate that
while some sectors are embedding SDGs into corporate strategies, high-impact industries

such as Mining and Banking are losing momentum, potentially compromising progress on 50% 100%
key goals like climate action (SDG 13) and decent work (SDG 8). The improvements in Food Foo
Producers highlight the benefits of sector-specific initiatives and a strong sustainability roducer:

culture, demonstrating that progress is achievable with targeted effort.

To reverse the overall decline and ensure consistent SDG reporting across sectors, stronger
regulatory guidance, industry incentives, and capacity-building programs are essential.
Corporate training on SDG mapping can help Ghanaian companies align more effectively

100% 100%

with international sustainability benchmarks and strengthen long-term resilience

Mobile
elecommunications

v

01010
6,00

100% B 4@ 100%

O
©

A Risein 2024 V Fallin 2024
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< Foreword

— (Garbon/ Science Based Targets
Less than one-third of the Listod companios that report carbon reduction targets by sector

entitieslistedontheGSEreport g ‘mm
- o) 0,
carbonreductiontargets o
33%33% 30%

This marks a significant decline compared to 2023’s 45 percent, signalling a
slowdown in the overall progress toward climate action and alignment with 0% 0% 0%
global and regional sustainability objectives. Mobile Telecommunications and _ - .
Oil & Gas Producers maintained full compliance (100 percent), demonstrating Beverages Teleco“,’:ﬁ:ﬂicaﬁon Mining Ol & Gas Personal Goods Banks Food Producers
strong and consistent commitment. Food Producers reported 67 percent. m2023 m2024
Banks, however, declined to 30 percent, compared to last year’s 60 percent,
while Mining remains at 33 percent. . . .

" . , o ) Listed companies reporting on carbon Listed companies that adopt SBTi net zero target by
In addition, adoption of the Science Based Target initiative’s (SBTi) Net-zero reduction targets sector

standard has slowed compared to last year. While six industries had
companies adopting previously, this year, only Food Producers reported
uptake, with 33 percent of firms in that sector aligning with SBTi guidelines.

The overall reduction in reporting and limited adoption of science-based m m
targets among listed companies highlight the need for stronger regulatory 2023 100% 100% 100% 6%  33% 20%

engagement.

Under IFRS S2, companies are required to disclose climate-related risks and

GHG emissions targets. However, without credible, science-aligned reduction 2024

strategies, these disclosures may fall short of driving meaningful climate 45% } 29% m Beverages = Mobile Telecommunication
action. To ensure climate strategy is embedded in corporate sustainability = Personal Goods = Food Producers
agendas, regulators must promote the adoption of science-based targets and = Mining n Banks

support companies in aligning with IFRS S2’s requirements.
Base: 30 entities listed on the Ghana Stock Exchange (GSE)
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— Gompliance with TGFD/IFRS $2

G"mate "Sk reporting declines Listed entities reporting under TCFD.  Listed entities reporting under IFRS 52
as companies prepare for

mandatoryIFRS $2 20% > 0% 8% > 10%
\ « -~

19 percent of listed companies disclosed climate-related risks using the Task 2023 2024 2023 2024
Force on Climate-Related Financial Disclosures (TCFD) framework in 2024, while

10 percent disclosed under the IFRS S2 standard. Among the few that reported

under TCFD, Food Producers, Mining, and Oil & Gas Producers each accounted

for half of the TCFD climate risks disclosures. For IFRS S2, adoption was even Listed companies reporting TCFD and IFRS S2 Climate Risks by sector

more limited, with Food Producers fully disclosing 100 percent and Banks

reporting at 14 percent. IFRS S2
Sector

Compared to 2023, where 29 percent of companies disclosed under TCFD and 2023 2024

13 percent under IFRS S2, the 2024 results reveal a noticeable decline in climate-

related risk reporting among listed companies. This trend is largely driven by a Banks 25% 0% 10% 14%

strategic shift away from.the voluntary T(_)FD framewor.k, as many organisations Food Producers 50% 50% 50% 100%

prepare for the forthcoming mandatory disclosure requirements under the ISSB’s

IFRS S1 and S2 standards. Mining 100% 50% - -

The decline also reflects uncertainty and limited readiness around IFRS S2, Oil & Gas Producers 100% 50% 50% 0%

which was only issued in June 2023 and will become mandatory in Ghana from . 5

2027. While the dip in reporting may appear as a setback, it likely represents a Beverages 100% 0% - -

temporary recalibration period. As awareness, capacity, and regulatory direction Mobile Telecomm 100% 0% 100% 0%

improve, more listed companies are expected to integrate both TCFD and IFRS

S2 principles into their sustainability disclosures in the years ahead. Personal Goods 100% 0% - -

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent Document Classification: KPMG Public | 18
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Thereis asharp declinein listed 1007%) ans | 50%
entities currently disclosing w30, Y s (339,
Biodiversity as arisk to their business o023 N 2024

</
AN

v
. . . . . . . . . 67% Food 3300

10 percent of listed companies currently disclose Biodiversity as a risk to their business Producers
compared to 39% in 2023. This represents a 29-percentage point drop, signalling a
concerning trend in environmental risk awareness and disclosure. Among the sectors 390/ 100/
represented on the Ghana Stock Exchange, only the Oil and Gas Production, Food and 0 > 0 o v o
Mining Producers disclosed biodiversity risk unlike last year 2023, when all sectors 40% Banks 0%
reported on biodiversity risks. Half of the entities in the Oil and Gas Production sector ~
disclosed the loss of nature and Biodiversity as a risk to the business and in the Food and
Mining Producers sectors, about one-third of the entities are reporting on Biodiversity risk. O v O

) ) Listed companies reporting Biodiversity 100% 0%
In 2023, Oil & Gas Producers were among the four sectors that recorded full disclosure Risk
on biodiversity risk, alongside Beverages, Mobile Telecommunications, and Personal Mobile

Goods. The Food Producers sector reported 67 percent, while Mining disclosed at 33 Telecommunications
percent and Banks 40 percent. However, the Beverages, Mobile Telecommunications,
Banks and Personal Goods did not report on biodiversity risk in 2024 marking almost a

9 0%
complete reversal from 2023 reporting trend. 100% v °

©
O

The decline suggests that biodiversity risk is receiving less attention in sustainability Personal Goods
reporting among GSE-listed companies, raising questions about long-term sustainability
commitments and alignment with global reporting standards. The IFRS(S1) standard

&

. . o . . . 100% 0%
requires companies to identify and disclose nature-related risks that could influence future Beverages
cash flows and strategy, and to provide a narrative explanation of how these risks are
managed, even if quantitative metrics are limited. ¥ Fallin 2024
© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent Document Classification: KPMG Public | 1 9
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— Sustainability Related Risks Disclosure

Disclosure of social, governance &
climate-related risks among
companies listedis limitedinafew
sectors

All Oil & Gas companies (100 percent) provide narrative disclosures on how labour
relations, community impacts, and human rights issues could affect their business, while
coverage is relatively lower among Food Producers (67 percent), Mining companies (33
percent), and Banks (20 percent). This divergence indicates that only a few sectors fully
recognize social risks as material to business value, despite IFRS S1 guidance
requiring disclosure of risks that could influence performance and financial outlook.

A similar pattern emerges in governance-risk reporting. Oil & Gas leads with full
coverage (100 percent), followed by Food Producers (67 percent), whereas Mining (33
percent) and Banks (10 percent) disclose minimally. This suggests that risk governance
frameworks, particularly in financial services, are not being adequately communicated,
even though IFRS S1 emphasizes transparency around oversight, risk management,
and decision-making processes that affect sustainability outcomes.

Climate-related risk disclosures show the same sectoral gap. Oil & Gas (100 percent)
and Food Producers (67 percent) provide narratives on the potential business
implications of climate change, in line with IFRS S2 expectations. Mining and Banking
entities report no climate risk disclosures (0 percent), highlighting a significant gap in
communicating how climate risks could affect strategy, resilience, and long-term
business value.

© 2026 KPMG a partnership established under Ghanaian law and a member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

100% 100%

67% 67%

33% 33%
20%
10%
Social-related risks Governance-related risks

mOil & Gas (N=2) mMining (N=3) ®Food Producers (N =3)

N: Number of entities listed on the Ghana Stock Exchange (GSE) in each sector

100%

67%

0 0

Climate-related risks

mBanks (N =10)
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] mgE
— Sustainahility Governance
Listed companies with Board responsibility for sustainability matters

About one-third of listed entities ErE ETTE
have adedicatedmember of the

Board or teamresponsible for 5% > o 2
sustainability matters

Mobile Telecommunications and Oil & Gas Producers consistently lead, with all Listed companies with Board responsibility for sustainability matters by
entities (100 percent) reporting dedicated sustainability governance, while Food Sector

Producers report two-thirds (67 percent), Mining one-third (33 percent), and

Banks only 20 percent. Compared to 2023, most sectors show stable 100% 100% 100% 100% 100%

governance structures, though Banks declined sharply from 70 percent to 20

percent.

The decline suggests shifting priorities or resource constraints and highlights the 67%
limited regulatory or investor pressure to enforce formal sustainability oversight.

70% 67%

33%
20%
. |

0,
While some sectors maintain strong governance practices, broader adoption 50%

remains uneven, indicating that many companies have yet to embed
sustainability at the board or executive level, potentially limiting the strategic
integration of sustainability considerations.

33%

0%

Beverages Mining Personal Goods Food Producers

m2023 m2024

Base: 16 entities listed on the GSE which are reporting on Sustainability
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— Pathways to Compliance

Achieving full sustainability compliance remains a work in progress for many listed entities in Ghana. Encouragingly, a growing number of companies are now taking direct
responsibility for their sustainability reporting rather than relying on parent organisations. This shift marks an important step toward accountability but also emphasises the need for
greater internal capacity, stronger governance and enhanced sustainability readiness. With regulatory timelines approaching and investor expectations rising, businesses must adopt
clear strategies to close compliance gaps and position themselves for sustainable growth.

The following 7 step pathway outlines practical steps to support this transition.

Understand the Regulatory Landscape

The first step is to gain clarity on the requirements set by the Ghana Stock Exchange (GSE) ESG Disclosure Guidelines and the ICAG roadmap for IFRS Sustainability
Disclosure Standards (S1 and S2). Companies should note the timelines: voluntary adoption from 2024 to 2026, mandatory adoption for Significant Public Interest
Entities (SPIEs) from January 2027, and for Other Mandatory Adopters (OMAs) from January 2028. Staying informed about updates from regulators and industry bodies
is essential to avoid compliance risks.

Conduct a Gap Assessment

Businesses should evaluate their current sustainability reporting practices against the GSE guidelines and IFRS standards. This involves identifying gaps in governance,
data collection and disclosure processes. A structured gap analysis helps prioritise areas that require immediate attention, such as climate-related disclosures,
materiality assessments and assurance practices.

Strengthen Governance and Accountability

Effective sustainability compliance starts with strong governance. Companies should establish or enhance sustainability oversight at the board level and create
dedicated sustainability committees where necessary. Clear roles and responsibilities for sustainability reporting should be defined and ESG considerations should be
integrated into risk management and strategic planning processes.

Build Robust Data and Reporting Systems

Reliable sustainability reporting depends on accurate and consistent data. Organisations should invest in systems that enable efficient data collection, validation and
reporting. Aligning disclosures with recognised frameworks such as GRI and SASB will enhance comparability and credibility. Planning for independent assurance of
ESG data can further strengthen stakeholder confidence.

KPMG
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Focus on Materiality and Stakeholder Engagement

Materiality assessments are critical for identifying the ESG issues most relevant to the business and its stakeholders. Companies should engage investors, regulators,
employees and communities to understand their expectations. Linking sustainability initiatives to the Sustainable Development Goals (SDGs) also demonstrate broader
societal impact and strengthen stakeholder trust.

Prepare for Climate and Emerging Issues

Climate-related disclosures are becoming a central focus of sustainability reporting. Companies should begin aligning with IFRS S2 requirements, while setting
measurable targets for carbon reduction and considering science-based targets. Addressing biodiversity and other emerging ESG themes will help businesses stay
ahead of future regulatory and market expectations.

Leverage Consulting Expertise

Engaging experienced consulting firms can accelerate the sustainability compliance journey. These firms bring specialised knowledge of global standards, local
regulations and best practices, helping companies design robust sustainability strategies and reporting frameworks. Consultants can also support capacity building, data
system implementation and assurance readiness. These services will ensure businesses are well-prepared for both voluntary and mandatory reporting phases.

()
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The Role of Educational Institutions

Institutions of higher learning, including universities, have
over the years been seen as catalysts for transformation, a
solution to problems confronting humanity and shaping the
future of any profession, including the accounting profession.
These are achieved through research, awareness creation,
education (teaching and learning) and training.

The Ghanaian Perspective

In Ghana, the efforts of universities in promoting issues
relating to sustainability and related terminologies have been
largely modest. Although research in the area has grown
over the years, the promotion of sustainability accounting
and reporting through curriculum has not received the
needed attention relative to developed countries. In many
developed countries, developing and teaching sustainability
related courses are requirements of National and
Professional Accreditation bodies.

The few universities which are vigorously promoting
sustainability agenda to shape future business leaders
including accountants through curriculum are doing so at
graduate levels especially due to global accreditation
requirements from bodies such as the EQUIS, AACSB, and
AMBA. These bodies accredit schools that are integrating
sustainability into their curriculum to teach future business
leaders.

Curriculum for sustainability largely covers sustainability-

KPMG

Survey Highlights \

Pathways to compliance

focused courses that incorporate modules or units on
sustainability and courses in programmes of study. The
courses focus on the concepts and principles of
sustainability, so that students will develop a broad
understanding of sustainability issues and prepare them to
apply sustainability principles in their professional fields.
Also, the curriculum has objectives relating to graduate
outcomes and the process of teaching, learning and
assessment. The graduate outcomes are about the
knowledge and understanding of the students, their skills
and attributes relative to global citizenship, environmental
stewardship, social justice, ethics and well-being and future-
thinking. The teaching, learning and assessment aspect of
the curriculum provide guidance on the types of teaching,
learning and assessment that equip students to achieve the
expected graduate outcomes relative to sustainability.

Despite the foregoing, the curricula of many universities in
Ghana have not been developed with sustainability in mind.
Many universities lack the expertise and the relevant
resources to effectively make sustainability an integral part
of the accounting curricula.

To this end, one can conclude that education in sustainability
accounting and reporting is still growing. Deliberate and
coordinated efforts will be required from academia,
practitioners and policy makers to meet the mandatory 2027
deadline from the Institute of Chartered Accountants Ghana
(ICAG).

Methodology | How KPMG can help

— The Sustainability Reporting Drive in Academia

Prof. Samuel Nana Yaw Simpson
Associate Professor of Accounting, Governance and
Sustainability - UGBS
mmmr
(11

Integrating sustainability into education is not
just academic - it is strategic for Ghana'’s future
business landscape. When students
understand sustainability deeply, they become
professionals who can lead compliance and
innovation. With regulators demanding
sustainability disclosures, academia must work
hand in hand with industry to prepare talents
who meet global standards

>
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Figure 1: Listed companies by industry

Banks (N =10)

Sco e 0'[ the surve Food Producers (N = 3) 10%
D y vining (4= 3)
Our analysis focused on thirty (30) listed entities from various industries. We Oil & Gas Producers (N = 2)
applied KPMG’s industry taxonomies to categorise these entities from the Ghana _

Stock Exchange. The review covered 2024 corporate reports, relying solely on General Industries (N = 1) m

publicly available information. @

No direct submissions were made by companies to KPMG, and this analysis does Beverages (N =1)

not gonstltute an assurance engagement or an assessment of the quality of the Forestry & Paper (N = 1) @

published sustainability reports.

Industrial Metals & Mining (N = 1) @

Life Insurance (N = 1)

Mobile Telcom (N = 1)

Nonlife Insurance (N = 1)

Oil Equipment Serv.& Distri. (N = 1)
Pharmaceuticals & Biotech (N = 1)

Real Estate Invest. & Services
Total number of Total number of (N=1)

(N=1)
Base: 30 entities listed on the Ghana Stock Exchange (GSE)
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The sustainability agenda is evolving rapidly, with new regulations requiring companies to disclose their
sustainability risks, opportunities, and performance. At KPMG, we are committed to helping organizations lead
with purpose and build resilience in this changing landscape.

We are leaders in sustainability reporting, supporting clients in developing responsible strategies, sustainable
business models, and impactful investment decisions. Our approach combines deep sustainability expertise with
strong technical capabilities in accounting and reporting, enabling us to serve both listed and private companies

across all industries and levels of ESG maturity.

These are tangible ways KPMG can support you as you invest in sustainability reporting:
@

((»@j(% We can help you articulate your sustainability performance clearly by understanding what your stakeholders
expect you to report on

65\(:\ We can train your team to conduct materiality assessments or benchmarking to create effective corporate
~ sustainability reporting
We can support you to ensure your sustainability reporting aligns with key mandatory and voluntary reporting

1 frameworks.

- T@ We can support your understanding of climate change impacts on financial disclosures and provide reviews of
sustainability disclosures for compliance with reporting requirements, benchmarking against industry best
practices.

KPMG understands the power of sustainability to help transform your business. Our ESG Advisory professionals can
show you how to enhance trust, mitigate risk and unlock new value as you build a sustainable future.

KPMG
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The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or
entity. Although we endeavor to provide accurate and timely information, there can be no guarantee that such information is accurate as
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professional advice after a thorough examination of the particular situation.
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