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I. INTRODUCTION 

1. This Completion and Learning Review (CLR) evaluates the implementation of the World Bank 
Group’s (WBG) Country Partnership Framework (CPF) for the Republic of Kazakhstan for FY2020–2025, 
discussed on December 12, 2019 (Report No. 143372-KZ). The CPF was aligned with the 2018 Systematic 
Country Diagnostic (Report No. 125611-KZ) and Kazakhstan’s national development priorities—including 
the Kazakhstan 2050 Strategy, the National Development Plan 2025, and the Low Emissions Development 
Strategy (LEDS) to 2060. The CPF focused on three key areas: (i) promoting inclusive growth, (ii) 
strengthening human capital, and (iii) securing sustainable, resilient, and low-carbon growth. A cross-
cutting theme of effective governance and strong market and social institutions was emphasized to 
enhance long-term impact and sustainability. 

2. The Performance and Learning Review (PLR), completed on July 29, 2023 (Report No. 183366), 
reaffirmed the CPF’s alignment with Kazakhstan’s development agenda. The results framework was 
revised to reflect delays, cancellations, and new WBG engagements amid shifting government priorities. 
The CPF unfolded during a volatile period, including a transition in presidential power. The COVID-19 
pandemic exposed weaknesses in health, education, and digital infrastructure, driving negative Gross 
Domestic Product (GDP) growth in 2020. The January 2022 unrest1 underscored the need for a renewed 
social contract grounded in equity and social justice.   

3. Kazakhstan’s ascent to high income has slowed: average growth fell below 4% over the past 
decade versus 10% in 2000–2007. Heavy hydrocarbon dependence exposes vulnerabilities, calling for 
stronger competitiveness, productivity, and a faster low carbon transition. Poverty declined, but 
inequality rose (Gini up 2.2 points, 2015–2024). Job creation lags a growing working age population, 
risking a middle-income trap with stagnant productivity. These factors have slowed Kazakhstan’s 
trajectory towards graduation. The Government launched reforms to join the top 30 high income 
countries by 2050 and reach carbon neutrality by 2060, but implementation has been uneven. 

4. Demand for International Bank for Reconstruction and Development (IBRD) financing varied 
during the CPF period. In 2020, amid COVID-19 pandemic and low oil prices, the Government of 
Kazakhstan (GoK) requested a Development Policy Operation (DPO) to advance green transition and 
competitiveness reforms, while managing the impact of the pandemic on the budget. The last new 
Investment Project Financing (IPF) before FY24 became effective in 2017. Fiscal pressures intensified after 
January 2022 events, climate shocks (including 2024 floods), and reform implementation needs. As a 
result, one DPO and two IPFs were approved in FY24–252, with a continued focus on implementation of 
existing ongoing operations. Recent IBRD pricing changes—shaped in part by Kazakhstan’s advocacy—and 
new tools increased IBRD’s attractiveness, enabling deeper engagement under the forthcoming CPF.  

5. The CPF prioritized Advisory Services and Analytics (ASA), especially Reimbursable Advisory 
Services (RAS), as key tools for designing and implementing reforms. The Joint Economic Research 
Program (JERP), the flagship RAS with the Ministry of National Economy (MNE), produced major policy 
inputs, including the Agglomeration Law, Investment Policy Concept, and Local Self-Governance Concept. 
Some analyses have not yet translated into reforms, but JERP remains central to the IBRD knowledge 

 
1 Nationwide anti-government protests and violence that erupted in January 2022 that have led to government change. 
2 Inclusive and Sustainable Economic Growth DPO (P178303), Kazakhstan Digital Acceleration for an Inclusive Economy (DARE) 
Project (P179204); Transport Resilience and Connectivity Enhancement Project (Jezkazgan-Karagandy Section of TCITR (Middle 
Corridor)) (P500565) 
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engagement. In the last two CPF years, the program was paused due to delays in renewing the JERP 
framework and the GoK’s shifted focus on disaster response. The updated framework is now in place, 
positioning the JERP for expanded impact in the next CPF cycle. 

II. PROGRESS TOWARD CPF DEVELOPMENT OUTCOMES 

 

6. The overall CPF development outcome rating of Moderately Satisfactory reflects the 
assessment that the program either achieved and/or mostly achieved most of the objectives, with no 
major shortcomings. The program was structured around three focus areas and one cross-cutting theme, 
encompassing seven strategic objectives and 23 outcome indicators, as revised through the CPF PLR. Five 
of the seven objectives were either achieved (three) or mostly achieved (two). Of the 23 indicators, 16 
were achieved and 7 were partially achieved. Annex 1 summarizes the ratings. Annex 2 provides details.  

7. The overall WBG performance is rated as Good. The CPF aligned with Kazakhstan’s evolving 
priorities, balancing low IBRD IPF demand—reflecting reduced borrowing—with impactful IBRD DPOs and 
a targeted ASA program that supported critical legislation and advanced key reforms. At the design stage 
the thinking was to use a broad range of available instruments taking into account the sophisticated client 
and upper-middle income status of the country. However, due to significant changes in the course of CPF 
implementation, the PLR was used to adjust the program and adapt to the new circumstances. The Results 
Framework reflected the country’s priorities after the shocks, and the Bank Group managed well to 
propose a relevant set of WBG instruments. The International Finance Corporation (IFC) achieved 
substantial penetration to support micro and small enterprises (MSEs) in Kazakhstan, with a particular 
focus on women entrepreneurs and rural agribusinesses, by investing in the country's leading 
microfinance institutions as well as contributing to the development of connectivity via investments in 
transport infrastructure. Via advisory engagements IFC created a market for municipality green bonds to 
advance financing of municipality green infrastructure. MIGA issued its first non-honoring guarantee in 
Kazakhstan in 2023.  

FOCUS AREA 1: PROMOTING INCLUSIVE GROWTH – Moderately Satisfactory  

8. The overall rating for this focus area (FA) is Moderately Satisfactory. The aim of Focus Area 1 
(FA1) was to promote inclusive, market-led growth by enhancing the policy framework, strengthening 
institutional capacities, improving business conditions (including the financial sector), and reducing the 
footprint of state-owned enterprises (SOEs). 

Objective 1: Strengthen Environment for Private Sector Development– Mostly Achieved 

9. Objective 1 was mostly achieved, with two out of three indicators achieved and one partially 
achieved. The two achieved indicators stemmed from the Tax Administration Reform (P116696) and 
Justice Sector Institutional Strengthening (P143274) – both completed early in the CPF period. Rated 
Modest in overall efficacy due to low achievement and scaled-back ambition/scope, these projects do not 
reflect the full breadth of WBG contributions to the objective. Progress was chiefly driven by a series of 
DPOs and IPFs targeting SMEs and innovation, alongside robust analytical work that underpinned 
structural reforms for economic liberalization and a shift toward private sector-led growth. 

10. Both the IBRD and IFC made significant efforts to support SMEs. Through IFC’s programs with 
micro credit organizations like KMF, Shinhan and Arnur Credit, 247,000 and 257,123 MSME clients were 
supported in 2022 and 2023 respectively, including those in remote areas. IFC’s outstanding MSME 

https://kmf.kz/en/about/o-kompanii/
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portfolio grew from US$20 million in 2018 to $100.6 million in 2024 and total MSME clients outreach grew 
to 272,513. IBRD, through the Fostering Productive Innovation Project (FPIP) (P150402) and SME 
Competitiveness Project (P147705), supported over 1,000 SMEs3 and helped establish the region’s first 
public-private early-stage venture fund to assist innovative technology and IT companies. IBRD’s advisory 
support included reviews of the competition authority’s strategic documents, telecom auction spectrum 
rules, and inputs to the country's Investment Policy Concept through 2026. Additionally, the 2022 report 
"Boosting Productivity in Kazakhstan with Micro-Level Tools" analyzed data from approximately 70,000 
firms, identifying key policy gaps to enhance firm productivity.  

11. The DPOs made significant contributions to the first objective by supporting the Government's 
efforts to increase private sector participation and foster a more competitive economy. Notable results 
included: creation of the independent Agency for Protection and Development of Competition to ensure 
a level playing field; open tendering as the default, reducing single-source awards from 65 percent to 44 
percent; extension of anti-corruption measures to all public and quasi-public employees; annual National 
Anti-Corruption Report; a rise in open competitive procurement from under 35 percent to over 50 percent  
of total public procurement contracts; and a drop in banks breaching capital adequacy from three to zero. 
The DPO on “A More Vibrant Private Sector” achieved results rated High, substantially exceeding targets.4   

Objective 2: Promote Productivity in Agriculture Sector – Partially Achieved 

12. During the PLR, the objective was renamed (previously "Promote Market-led Agriculture 
Transformation") to reflect revised indicators and emphasize productivity. The Government's decision to 
cancel the Sustainable Livestock Development Program for Results (Livestock PforR) necessitated the 
removal of key sub-indicators and a revision of the expected outcomes. Moreover, the Government's 
subsidy program limited IFC's scope. As a result, IBRD refocused its ASA program on analyzing the subsidy 
program's impact on sector productivity. IBRD's technical assistance continued supporting livestock 
farmers, contributing to improvements in productivity. For example, carcass weight of all livestock 
slaughtered increased by more than 20 percent for the period 2018-2022.5 

13. IBRD's program enhanced agricultural productivity through investments in high-value irrigated 
agriculture and drainage systems, benefiting 85,000 hectares by 2025. Under the Second Irrigation and 
Drainage Improvement Project (SIDIP) these irrigation services directly supported 60,000 farmers, about 
50 percent of whom were women. However, delays in state budget co-financing for the SIDIP resulted in 
postponed outcomes and an extended project timeline, preventing full achievement of the targets. 

Objective 3: Strengthen Connectivity Infrastructure – Achieved 

14. The objective was fully achieved, exceeding its targets, and delivering notable contributions. 
The objective name was updated from "Strengthen Connectivity Infrastructure and Regional Services 
Delivery for Better Local and Regional Integration" to better reflect IBRD’s expanded support for new 
routes under the projects such as the East-West Roads Project (P128050) and the South-West Roads 
Project (P099270), as well as the Transport Resilience and Connectivity Enhancement Project (TRACE) 
(P500565) approved on November 15, 2024. Upgraded highways and modernized road maintenance 

 
3 For example, an FPIP beneficiary uses recycled construction waste to produce sustainable concrete and advance 3D printing in 
construction. 
4 Implementation Completion Report (ICR) Review, Kazakhstan Private-Sector-Led and More Sustainable Economic Recovery, 
DPF (P174367) 
5 World Bank, Just-In-Time Policy Advice on Agricultural Subsidies, November 2023 

https://documents1.worldbank.org/curated/en/099212002052318887/pdf/P17391307cfa370580a797024b10ad3b3a1.pdf
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systems, supported by large-scale IBRD investments, have significantly improved connectivity, reduced 
road user costs, and enhanced safety. Additionally, IBRD provided a comprehensive analysis, Middle Trade 
and Transport Corridor—Policies and Investments to Triple Freight Volumes and Halve Travel Time by 
2030, that identified priority actions to transform this multimodal rail and maritime corridor into a critical, 
reliable trade route. 

15. IBRD-supported reforms created a national road operator, launched a road asset management 
system and rolling multiyear maintenance, and cut the O&M financing gap to 20 percent. Road user costs 
on project roads fell from US$0.26 to US$0.17–0.23 per vehicle-km. Most IBRD financed sections are now 
tolled, generating above forecast revenues reinvested in maintenance, strengthening physical and 
financial sustainability. The projects cut road crash fatalities on targeted sections by up to 90 percent and 
improved access to essential services, contributing to lower maternal deaths in project areas, and boosted 
regional development by creating over 50,000 construction jobs and 1,200 permanent road maintenance 
positions, emphasizing training, new qualifications, and equitable conditions for women, supporting social 
mobility and reducing youth migration. 

16. The WBG demonstrated a strong collaborative approach, with the IBRD, IFC, and MIGA jointly 
supporting the modernization of Kazakhstan’s railway sector. This effort, also guided by the WBG Joint 
Implementation Plan (JIP), aligned with national priorities for railway sector reforms and provided 
targeted assistance. Multilateral Investment Guarantee Agency (MIGA) facilitated critical upgrades by 
supporting Kazakhstan Temir Zholy (KTZ) in modernizing its rolling stock and undertaking essential track 
repairs. IFC was instrumental in structuring the Almaty Ring Road (BAKAD) public-private partnership 
(PPP), a flagship infrastructure initiative. Meanwhile, IFC and MIGA are negotiating potential investments 
in key projects, including the Almaty Bypass Railroad and the Darbaza-Maktaaral Railroad, where the IBRD 
played a crucial role in conceptual project preparation.  

FOCUS AREA 2: STRENGTHENING HUMAN CAPITAL - Moderately Satisfactory   
 
Objective 4: Enhance Education Development, Health Services and Adaptive Social Assistance – Mostly 
Achieved  

17. Objectives 4 and 5 in the original CPF were merged to streamline focus. During the CPF period, 
partial cancellation for Social Health Insurance Project (P152625) and limited new borrowing demand for 
institutional projects indicated that the Government did not seek additional IBRD financial support for 
human sector development. IBRD continued its support in human development through existing projects, 
technical assistance funded by WBG resources, and the JERP program, building on successful experiences 
in social protection and education sector reforms.  

18. IBRD contributed to enhancing the quality of education across Kazakhstan through Education 
Modernization (P152625), Fostering Productive Innovation (P150402), Skills and Jobs (P150183), and 
Youth Corps (P127966), as well as Equitable Human Capital Development (P174879) and the Education 
Center of Excellence/Academic Excellence in Tertiary Education (P180928). JERP helped advance Centers 
of Academic Excellence, now led by the Ministry of Science and Higher Education. Skills and Jobs 
strengthened the alignment of Technical and Vocational Education and Training (TVET), higher education, 
and training with labor market needs by building the National Qualifications System—developing 550 
occupational standards and 38 sectoral qualification frameworks. It also supported 30 new TVET and 40 
new higher education programs based on occupational standards. The Government plans to finance 
successful Youth Corps activities through Zhas Project 2.0, signaling commitment to sustain results. 
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19. IBRD support enabled the Government to introduce and scale-up evidence-based sectoral 
reforms. The Social Health Insurance Project helped implement nationwide Mandatory Social Health 
Insurance (MSHI), with contributions for 16,717,337 people (82.8 percent of 20,201,849) as of Oct 1, 2024. 
IBRD provided technical assistance on health taxes— Sugar-Sweetened Beverages tax simulations and 
distributional analyses and impacts of higher alcohol and tobacco excises—along with advisory support to 
strengthen the MSHI system. In FY22–23, IBRD supported the Ministry of Labor and Social Protection of 
Population (MLSPP) in developing the 2024–2029 Labor Market Development Concept Plan, approved by 
the GoK in November 2023. As a key input, the joint WB–Workforce Development Center team produced 
an analytical report on barriers and opportunities for quality job creation, firm productivity, and skills 
development. This work, completed under the ASA “Kazakhstan: Support on Social Protection Reform 
(P179838),” is publicly available.6 

20. In FY23, IBRD supported MLSPP in developing a minimum wage determination methodology, 
adopted by the Government in March 2024. Funded through the JERP FY23 under the RAS “Support for 
the Development of Methodology to Set the Minimum Wage” (P179748), it provides an inclusive, 
evidence-based approach for wage adjustments. The methodology, informed by international practices, 
Kazakhstan’s institutional context, and stakeholder consultations, incorporates labor productivity and 
median wage parameters in its formula.  

FOCUS AREA 3: SECURING SUSTAINABLE, RESILIENT, AND LOW-CARBON GROWTH – Moderately 
Satisfactory   
 

Objective 5: Promote Climate Change Mitigation and Energy Efficiency – Achieved  

21. The objective name was changed from “Support Climate Resilience and Enhance Energy 
Efficiency” to better align with the WBG’s focus on promoting a carbon-friendly growth model and the 
Government’s goal of achieving carbon neutrality by 2060. All three target indicators were achieved 
through key engagements: the Kazakhstan Energy Efficiency Project (KEEP), the Partnership for Market 
Readiness (PMR) (both Trust Funds), a series of DPOs, and programmatic technical assistance for the 
energy sector co-funded by the Energy Sector Management Assistance Program (ESMAP), and the 2022 
Country Climate and Development Report (CCDR). During the CPF period, IBRD supported the 
Government’s preparation of the low-emission strategy through the CCDR and the Roadmap for 
Implementation—initiatives of significance for the broader region. Looking ahead, the new CPF will 
prioritize operations aligned with the global public goods agenda (such as the North Aral Sea Project) and 
will bolster Kazakhstan’s role as a critical regional actor.  

22. IBRD’s energy efficiency engagement—via KEEP Recipient-Executed (RE) and Bank-Executed (BE) 
Trust Funds—achieved notable emissions cuts and power savings. DPOs supported reforms, expanding 
mandatory energy-use reporting to the State Energy Register from 8,600 entities in 2021 to 26,000 in 
2024 across public, quasi-public, and private sectors. The share of renewable electricity rose to 6.5 percent 
in 2024 from 1.3 percent in 2019. One of the DPO prior actions focused on amendments to renewable 
energy legislation, creating a more conducive environment for scaling up projects. 

23. Grant-funded PMR support helped Kazakhstan strengthen its Emission Trading System (ETS) and 
mitigation strategy, leading to an updated Nationally Determined Contribution (NDC) submission to the 
United Nations Framework Convention on Climate Change. In 2022, the government launched its 2060 
LEDS and the Bank Group is supporting its implementation plan (LEDS Roadmap). Follow-up RE 

 
6 http://documents.worldbank.org/curated/en/099030724012521561/P17983812e207b06a188db1b5af589b895f 
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Partnership for Market Implementation (PMI) Trust Fund support has faced significant delays due to 
bureaucratic procedures, slowing ETS strengthening and 2030 targets progress. Additional support came 
via projects such as the Southeast Europe and Central Asia Catastrophic Risk Insurance Facility and the 
Central Asia Hydromet Modernization Project. 

Objective 6: Strengthen Climate Resilience and Restore Natural Capital – Partially Achieved  

24. The objective name was changed from “Preserve and Restore Natural Capital”. The original 
indicators were revised following the cancellation of the Sustainable Livestock Development PforR. In its 
absence, the objective was largely achieved through the Globel Environment Facility (GEF) Resiland 
Project and Progreen Additional Financing, which implemented a community-centric approach to 
restoring degraded landscapes and strengthened forestry sector planning. 

CROSS-CUTTING THEME: EFFECTIVE GOVERNANCE AND STRENGTHENED MARKET AND SOCIAL 
INSTITUTIONS - Moderately Satisfactory    

Objective 7: Support Evidence-based Delivery of Public Sector Reforms and Increase Stakeholders’ 
Engagement – Achieved  

25. IBRD prioritized this objective to address Systematic Country Diagnostic (SCD)-identified 
institutional constraints. Two Public Finance Reviews supported the Government in strengthening public 
finance stability, as envisaged in the CPF. A Presidential Decree approving the Public Finance Management 
(PFM) concept set clear targets and aligned governance with international standards, enhancing fiscal 
sustainability. Reforms tightened budget expenditure control and raised non-oil tax revenues through 
better collection. Via JERP and IBRD funded activities, IBRD delivered technical assistance on: (i) public 
administration reform; (ii) quasi-public sector reform; (iii) a new local self-governance concept; (iv) pay 
reform for civilian employees; and (v) a climate change institutional assessment.           

26. A Private-Sector Led and More Sustainable Economy Recovery DPO (P174367) advanced 
institutional quality and transparency. It backed legislative changes to the Problem Loan Fund to curb 
fiscal risks, and IBRD supported the Bureau of National Statistics (BNS) to strengthen production and 
dissemination of statistics, including piloting mobile data for official mobility indicators. Working with the 
Agency for Strategic Planning and Reforms, IBRD co-prepared a Poverty Assessment, deepening 
knowledge exchange, building institutional capacity, and closing gaps in the real assessment of poverty.  

27. The sequence of DPOs allowed keeping up the reform dialogue with the government as a tool of 
strategic collaboration with multiple counterparts/sectoral ministries. Also, after the COVID pandemic 
break the IBRD resumed the high-level brainstorming sessions, which served as a tool fortifying the 
strategic engagement and informing the government’s reform agenda based on the best global practices. 
Despite the progress achieved, some constraints continue to affect Kazakhstan’s public sector reform and 
overall development trajectory. The Bank’s operations and technical assistance will continue to focus on 
this agenda, in close coordination with the government and state-owned enterprises. 
  

III. WORLD BANK GROUP PERFORMANCE 

28. The WBG overall performance in designing and implementing the Country Partnership 
Framework is rated as Good, based on several factors: (i) sustained relevance and alignment of the WBG 
program with the country’s development priorities, (ii) contributions toward achieving the majority of CPF 
objectives, (iii) maintaining active dialogue with the Government which helped preserve a trusted 
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strategic relationship, and (iv) proactive monitoring, enabling timely responses to systemic challenges that 
affected the program throughout the CPF and facilitating its adaptation to the dynamic environment. 

29. The CPF, designed during the COVID-19 pandemic, incorporated flexibility to stay aligned with 
Kazakhstan’s strategic objectives amid uncertain borrowing and shifting priorities. Many initially 
anticipated projects did not materialize; at the PLR, the portfolio was adjusted and the Results Framework 
refined. New or redesigned operations were introduced, including restructuring the Smart Cities and 
Artificial Intelligence project into the Digital Acceleration for an Inclusive Economy (DARE) Project to 
expand high-quality, climate-resilient broadband in underserved areas. The CPF incorporated key lessons 
from the previous Country Partnership Strategy (CPS), including addressing systemic delays in project 
processing and reinforced the "One World Bank Group" approach, strengthening cross-sector 
collaboration processing.  

Program implementation 

30. During the CPF period to date, US$1.7 billion of the IBRD lending pipeline was delivered. The 
Bank Group adapted to the Government’s cautious approach to external borrowing, utilizing a diverse 
range of instruments, including (i) Programmatic DPOs, which enabled the Government to articulate a 
multi-year reform agenda; (ii) Investment projects in priority sectors, such as the DARE project; (iii) Sub-
sovereign lending to state-owned enterprises exemplified by the TRACE project; (iv) MIGA Guarantees, 
to attract private investment and mitigate risks; and (v) an expanded analytical and technical support 
program, including direct RAS agreements with eligible entities, such as the National Bank of Kazakhstan.   

31. The ASA program played a key role in informing policy reforms and potential lending. The JERP 
was a key instrument to bridge SCD knowledge gaps and advance CPF objectives, providing targeted 
support on revising Kazakhstan’s Strategic Development Plan to 2025; strengthening SOE governance, 
productivity, investment attractiveness, macro-fiscal management, and financial sector stability; 
developing a minimum wage methodology; and digital development. Beyond JERP, the IBRD delivered a 
CCDR, a Public Finance Review (PFR), a Country Economic Memorandum, biannual/monthly economic 
reviews, a Poverty Assessment, Global Rapid Post-Disaster Damage Estimation, a Mining Sector 
Diagnostic, and the “Braced for Impact” report with a Baiterek7 SOE assessment. Post-PLR, the ASA 
portfolio expanded to priorities like the Middle Trade and Transport Corridor. Trust Funds backed energy 
transition and decarbonization. Some ASA – such as the SOE reform report – remain relevant but have yet 
to drive major reforms.                  

32. The implementation of the IFC program was focused on (i) diversifying and supporting 
Kazakhstan’s green transition and private sector-driven investments, (ii) promoting PPPs in infrastructure 
and working with non-traditional clients such as municipalities and SOEs, (iii) expand MSME’s access to 
finance. The landmark projects include US$153.5m Almaty Airport (from O/A), US$20m Shinhan finance, 
US$6.8m Arnur Credit, US$18m KazFood Products and US$50m KMF to enhance SME financing and 
gender inclusion, particularly in remote areas.  

33. MIGA mobilized foreign private investment issuing a non-honoring of a state-owned enterprise 
obligation (NHSOE) guarantee of US$621.2m in September 2023 for KTZ’s green capital expenditure, 
improving the reliability of its railway services and connectivity. MIGA, through the WBG Guarantee 
Platform, will aim to facilitate more private sector support for projects that promote Kazakhstan’s green 

 
7 Baiterek is Kazakhstan’s state-owned holding company for developing non-extractive sectors of the economy, including SMEs, 

agriculture, and housing, through concessional financing and risk-sharing using substantial public resources. 
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development agenda, including in sustainable infrastructure.  

Portfolio performance (IBRD) 

34. Portfolio performance was broadly satisfactory, with an average annual disbursement ratio of 
19.3 percent over FY20–FY25. The portfolio peaked at US$4.7 billion during the CPF implementation 
period, reflecting a shift toward fewer but larger-scale investments. Over this period, 14 projects, 
including a Development Policy Operation (DPO), were completed, representing a total commitment over 
US$4 billion. Eleven Implementation Completion and Results Reports (ICRs) were prepared and validated 
by the IEG over the CPF period, of which eight were rated Satisfactory or Moderately Satisfactory. 

35. Significant cancellations of portfolio and pipeline projects have undermined the program's 
dynamism and its ability to fully achieve planned objectives. Since 2019, 7 out of 10 lending projects 
have faced partial cancellations, ranging from 27 percent to 79 percent of their original commitments. 
This has disproportionately impacted projects supporting institutional reforms, with an average of 55 
percent of institutional commitments canceled, and human capital development emerging as the most 
affected area. Shifts in government priorities and unclear sectoral investment plans also led to the 
cancellation of the Sustainable Livestock Development PforR after the Board approval, further limiting the 
program's scope. 

36. Portfolio quality remained strong, supported by regular internal reviews and WBG–Government 
meetings and tighter high-value contract management ensuring fiduciary compliance. Disbursement rates 
rose from 10.4 percent (FY20) to 30.5 percent (FY25), partly reflecting an aging portfolio nearing 
completion. Project Implementation Unit (PIU) capacity-building improved understanding of fiduciary 
procedures and implementation efficiency. Nonetheless, systemic bottlenecks – especially delays in state 
budget allocations for co-financing – caused implementation lags, extensions, and cancellations, reducing 
effectiveness, increasing fiscal pressures, and heightening public concern about borrowing. Overall 
program risk remained Substantial, driven by political/governance challenges and limited institutional 
capacity. 

IV. ALIGNMENT WITH CORPORATE GOALS 

37.  The CPF demonstrated alignment with corporate priorities on governance, gender, climate 
change, and citizen engagement, laying the groundwork for the WBG to align the subsequent CPF with 
the WBG’s updated mission to eliminate extreme poverty and promote shared prosperity on a livable 
planet. Notably, the CPF addressed core elements of the new mission through targeted interventions. This 
was particularly evident in projects aimed at enhancing irrigation systems and modernizing education, 
which directly benefited some of the most vulnerable rural populations and underdeveloped regions, 
thereby fostering inclusive and sustainable growth. 

38. Climate action combined loans and core ASAs. Core analytics – CCDR and support for the Long-
Term LEDS Action Plan – advanced the government’s shift to a decarbonized economy. The CCDR was 
operationalized via the DPO series, with four of eight prior actions drawn from CCDR recommendations. 
Late-CPF projects aligned with the WBG vision of a world free of poverty on a livable planet. Programmatic 
DPOs reinforced the green transition, while the TRACE project – guided by Kazakhstan’s Climate Resilience 
and Risk Assessment for Roads Infrastructure8 embedded climate risk and adaptation. TRACE aims to 
boost road network resilience using innovative technologies to address current and future climate 

 
8 Oleg Li. Climate Resilience and Risk Assessment of Road Infrastructure, Final Report, 2023. 
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impacts, focusing on adaptation to strengthen infrastructure and long-term resilience beyond the project 
scope. 

39. Gender considerations were integrated into projects through targeted initiatives and policies. 
The World Bank’s 2024 Kazakhstan Gender Assessment offered critical insights into these disparities, 
providing a comprehensive analysis to inform monitoring efforts and policy interventions aimed at 
addressing gender inequality. Among others, the South-West Roads Project addressed risks of sexual 
harassment and gender-based-violence (GBV) by implementing contractor-led policies at remote sites.9 
In the Youth Corps RE TF Project (FY22), 55 percent of participants (5,369 women) signed grant 
agreements for community service projects, with 55.64 percent (4,928 women) completing the program, 
supported by flexible training arrangements. Women reported enhanced skills in leadership, teamwork, 
negotiation, and community engagement. Similarly, the SIDIP provided 6,000 female farmers (out of 
17,300 beneficiaries) with access to irrigation and drainage services by 2022, fostering inclusivity and 
empowerment in resource management.  

40. The CPF program contributed to mobilizing financing for development and encouraging private 

sector participation. FPIP (P150402) ran Innovative Consortia grants with up to 40 percent private co-
financing, created an early-stage Venture Capital fund (US$8 million IBRD; US$17m private capital), and 
required 10 percent private co-financing for startup grants. Under the JERP, IBRD supported the 
Investment Policy Concept to 2026 (P178263), adopted in 2022 and updated in 2024, aiming to lift fixed 
asset investment to 23 % percent of GDP and Foreign Direct Investment (FDI) to US$25.8 billion by 2029 
via policy reforms. New IPFs are designed with a focus on mobilizing private capital: DARE uses 
competitive matching grants for Internet Service Providers to expand climate-resilient, low-carbon digital 
infrastructure; TRACE is designed to introduce Output and Performance-Based Road Contracts (OPBRC) 
to blend public–private financing, targeting at least US$50 million private investment in roads. 

41. Throughout the CPF period, the quality of citizen engagement (CE) in the WBG’s Kazakhstan 
portfolio improved. From FY20 through FY24, the portfolio incorporated beneficiary feedback into all 
IPFs. Ongoing guidance, follow-up, and monitoring support have helped maintain consistent and credible 
progress reporting across the portfolio. Additionally, IBRD provided support and capacity building to 
Project Implementation Units in June 2024.  

42. As part of its commitment to enhance transparency and citizen engagement, IBRD supported 
regular implementation of the Listening to Kazakhstan (L2K) surveys—one of the few instruments 
capturing citizens’ perceptions of, and support for, key government reforms, such as energy tariff 
adjustments. These surveys provided critical insights into public sentiment and helped monitor the 
ongoing impact of policy measures. To improve accessibility and promote informed public discourse, IBRD 
also launched an online dashboard showcasing the L2K survey results. 

V. LESSONS LEARNED  

43. The core lesson from the ASA program is that impactful engagement requires predictability, 
institutional continuity, and an enabling legal framework to deliver durable results. Kazakhstan’s 
experience demonstrates the importance of a more strategic, multi-year approach to generate more 
impactful outcomes and ensure sustained support for reforms and institutional capacity building. While 
IBRD ASA — particularly RAS — remain essential in the context of prioritized lending demand, short 

 
9 https://www.worldbank.org/en/news/video/2022/11/18/promoting-gender-equality-in-roads-projects-in-kazakhstan 

https://l2kaz.datamaven.ai/
https://www.worldbank.org/en/news/video/2022/11/18/promoting-gender-equality-in-roads-projects-in-kazakhstan
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implementation cycles have limited their transformative impact. The one-year JERP cycle, in place since 
2003, often resulted in fragmented outputs and insufficient continuity to translate analytics into systemic 
reform. During the CPF period, the framework was therefore adjusted to enable three-year programming, 
although annual government budget ceilings and amendment requirements continue to constrain 
flexibility. For both IFC and IBRD, the absence of a legal framework allowing sole-source procurement of 
advisory services by SOEs and government agencies beyond JERP has further limited scale. The 
forthcoming ratification of the Partnership Framework Agreement (PFA), which sets out the main 
principles of cooperation between the WBG and the Government of Kazakhstan, is expected to help 
address these constraints and provide a more stable platform for sustained WBG knowledge and advisory 
engagement. 

44. Addressing systemic delays in project processing and effectiveness is critical for enhancing the 
impact and efficiency of WBG operations. Differences between the Government and WBG procedures 
have contributed to delays in loan signing, disbursements, and state budget allocations—resulting in 
project extensions and, in some cases, cancellations. While some progress has been made under the 
simplification agenda, additional legislative and procedural reforms are needed to facilitate timelier 
implementation. Continued WBG support under the forthcoming CPF, including targeted technical 
assistance, and strengthened efforts to accelerate processes will facilitate smoother implementation 
going forward. 

45. The Results Framework (RF) for the new CPF should be more realistic and focused on 
measurable and attributable outcomes. The previous CPF RF included indicators tied to pipeline 
operations and anticipated technical assistance activities, such as the Smart Cities and Artificial 
Intelligence (SCAI) project, Livestock PforR, and North Aral Sea project, which did not materialize due to 
changes in government priorities or delays in preparation. This created challenges in tracking results 
during CPF implementation. Therefore, the new CPF RF should prioritize achievable targets and realistic 
timelines, focusing on established or well-advanced pipeline operations to ensure accurate measurement 
of program outcomes. The RF should also align with the new Corporate Scorecard indicators and 
incorporate disaggregated targets where relevant. To ensure the next CPF follows the set course but is 
adjustable to priorities, the WBG will hold an annual business planning exercise. 

46. Ensuring data availability frequently posed challenges during implementation, particularly for 
analytical tasks. Throughout the CPF, many teams encountered difficulties in accessing necessary data, 
even though it was a critical prerequisite for deliverables. In several cases, this data was not provided by 
counterparts for extended periods, delaying progress. A solution for future RAS tasks will involve explicitly 
stating in the RAS legal agreement that deliverables are conditional upon the provision of required 
information. For IBRD funded and TF-funded activities, establishing an official communication from the 
Government regarding data availability will serve as a prerequisite before initiating specific tasks. 

47. The increasing maturity of Kazakhstan's reform agenda, supported by standalone DPOs, has 
paved the way for a transition to a programmatic DPO series. These standalone operations effectively 
focused the Government's reform efforts and strengthened implementation capacity with technical 
assistance from the World Bank Group and other partners. The shift to a programmatic approach, with 
predefined triggers for subsequent operations, reflects growing reform stability and the Government's 
willingness to pre-commit despite increasing reform complexity. Programmatic DPOs are particularly 
suited to multi-year reform agendas and complex areas like institutional capacity, energy sector 
sustainability, and SOE reforms. Stronger analytical support to the policy-based operations will support 
the design of future programmatic and multi-sectoral DPOs. 
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48. Sustained, open, and collaborative engagement among WBG institutions can yield more timely 
and impactful solutions for clients. The WBG’s in-country team has developed strong relationships and 
institutional knowledge of the GoK and SOEs, providing valuable insights and connections that support 
strategic planning, project origination, and implementation. To maximize development impact, WBG 
institutions should continue to leverage each other’s comparative advantages through close collaboration 
and coordinated efforts. For example, IBRD, IFC, and MIGA sector teams coordinated closely to originate 
a set of operations providing comprehensive support to Kazakhstan Temir Zholy (KTZ), demonstrating the 
value and potential of a coordinated One WBG approach. 

49. Strategic, early, and structured collaboration with IFIs and bilateral partners is critical to 
delivering policy reforms and financing large, transformational infrastructure in Kazakhstan. For future 
CPF implementation, the WBG should institutionalize partner coordination mechanisms (e.g. action 
plans), and design programs with co-financing and joint analytical work from inception to crowd in 
resources and sustain reform traction, especially for large programs exceeding any single institution’s 
capacity. 
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Annex 1: Status of Kazakhstan FY20–FY25 CPF Results Matrix (Summary table) 

 
FOCUS AREA 1: PROMOTING INCLUSIVE GROWTH Status at CLR Overall rating 

CPF Objective 1: Strengthen Environment for Private Sector Development   

Indicator 1: Increase in VAT productivity 
 

Achieved  
 
Mostly 
Achieved 

Indicator 2: Publication of main outcomes of regular monitoring of court performance and 
implementation of decisions on the Supreme Court website 

Achieved 

Indicator 3: Number of MSME clients supported by IFC and IBRD through various projects 
 

Partially Achieved 

CPF Objective 2: Promote Productivity in Agriculture Sector    

Indicator 4: Area of land provided with improved/new irrigation and drainage, hectares 
 

Partially Achieved  
 
Partially 
Achieved 

Indicator 5: Number of farmers (water users) assisted under the project  
 

Partially Achieved 

Indicator 6: Export revenues from beef, US$  Achieved 

CPF Objective 3: Strengthen Connectivity Infrastructure    

Indicator 7: Road Asset Management System (RAMS) implemented and in use as a planning tool 
 

Achieved  
 
Achieved Indicator 8: Number of kilometers of improved roads 

 
Achieved 

Indicator 9: Equal and safe working conditions are established for women in road construction 
industry  

Achieved 

FOCUS AREA 2: STRENGTHENING HUMAN CAPITAL 

CPF Objective 4: Enhance Education Development, Health Services and Adaptive Social Assistance   
Indicator 10: Teachers in schools using new curricula and processes, grades 
 

Achieved  
 
 
 
Mostly 
Achieved 

Indicator 11: Number of research papers of strategic priority for Kazakhstan in peer-reviewed 
journals and patent applications 
 

Achieved 

Indicator 12: Effective countrywide rollout of MSHI, as measured by share of population covered 
 

Achieved 
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Indicator 13: Number of fully functional Primary Health Care (PHC) centers rises 
 

Achieved 

Indicator 14: Achievement of key benchmarks for the functioning of the MSHI 
 

Partially Achieved 

Indicator 15: Eligibility threshold for targeted social assistance, percentage of minimum 
consumption basket 
 

Partially Achieved 

Indicator 16: Methodology for setting the minimum wage is adopted  Achieved 

FOCUS AREA 3: SECURING SUSTAINABLE, RESILIENT, AND LOW-CARBON GROWTH 

CPF Objective 5: Promote Climate Change Mitigation and Energy Efficiency    
Indicator 17: CO2 emissions reduced or avoided (through energy efficiency investments in material 
and equipment life cycle of 15 years and/or other measures), metric tons 
 

Achieved  
 
 
Achieved Indicator 18: Quantified energy savings achieved through greater efficiency, GWh 

 
Achieved 

Indicator 19: Share of electricity generated from renewable energy sources -- solar and wind 
 

Achieved 

CPF Objective 6: Strengthen Climate Resilience and Restore Natural Capital   
Indicator 20: Dryland area restored using a community-centric approach, hectares Partially Achieved  

Partially 
Achieved Indicator 21: Dryland area under sustainable landscape management practices using innovative 

implementation models, hectares 
Partially Achieved 

CROSS-CUTTING THEME: EFFECTIVE GOVERNANCE AND STRENGTHENED MARKET AND SOCIAL INSTITUTIONS 

CPF Objective 7: Support Evidence-based Delivery of Public Sector Reforms and Increase 
Stakeholders’ Engagement 

  

Indicator 22: All new World Bank-supported operations will have at least one indicator on 
institutional effectiveness  

Achieved  
Achieved 

Indicator 23: Revisions made to the existing fiscal framework to ensure stability of public finance 
are adopted by the Government 

Achieved 
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Annex 2: Kazakhstan FY20–FY25 CPF Results Matrix Evaluation 
 
Objective 

Overall 
Rating 

Indicator 
Baseline/ 

target 
Status at CLR  Lessons learned 

Core World Bank Group Program 
instruments 

FOCUS AREA 1: PROMOTING INCLUSIVE GROWTH 

Objective 1: 
Strengthen 
Environment 
for Private 
Sector 
Development 
 
Overall Rating: 
Mostly 
Achieved 

Indicator 1: 
Increase in VAT 
productivity 

 

Baseline: 0.27 
(2016) 
Target: 0.35 
(2024) 
Actual: 0.41 
(2021) 

Achieved: On VAT productivity, - 
Tax Administration Reform Project 
(P116696) achieved the final 
target of 0.4, showing a score of 
0.41% as per the latest data 
provided by SRC for 2021. 

To enable 
participation of the 
private sector as a key 
driver of more 
productive jobs, GoK 
needs to continue 
market transition 
reforms started earlier 
and open-up more 
sectors where private 
sector can play a more 
prominent role. 
Underlying policy 
constraints will need 
to be addressed with 
targeted interventions 
in each sector. E.g. in 
the digital  
 
 
infrastructure sector, 
WB is using a lesson of 
successful 
implementation of 
matching grants 
scheme as a way to 
“crowd-in” private 
investments. In road 
transportation, 
experience shows that 

Completed IBRD loans: 

• Tax Administration Reform 

• Justice Sector Institutional 
Strengthening  

• SME Competitiveness  

• Fostering Productive 
Innovation Project  

Ongoing IBRD loans: 

• Digital Acceleration for 
inclusive economy (DARE) 

Completed JERP/ASA:  

• JERP Technical assistance in 
digital economy regulatory 
environment  

• Assessment of the digital 
enabling environment  

• Analysis on the Firm-level 
Drivers of Productivity, Update 
to Enterprise Survey and Doing 
Business, advisory services to 
revamp public credit support 
programs  

• Investment Policy JERP: 
development of the new MNE 
Investment Policy Concept, 
including the design of M&E 
framework/indicators  

• Baiterek holding assessment 

Indicator 2: 
Publication of 
main outcomes of 
regular monitoring 
of court 
performance and 
implementation of 
decisions on the 
Supreme Court 
website 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Baseline: 
partially done 
(2019) 
Target: yes 
(2024) 
Actual: yes 
 
 
 
 
 
 

Achieved. Achieved ahead of the 
2024 target. Supreme court 
publishes the results of regular 
monitoring at  
https://sud.gov.kz/kaz/node/2740
34 
 
 
 
 
 

https://sud.gov.kz/kaz/node/274034
https://sud.gov.kz/kaz/node/274034
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Indicator 3: 
Number of MSME 
clients supported 
by IFC and IBRD 
through various 
projects 

Baseline: 
224,000 (2018) 
Target: 300,000 
(2024) 
Actual: IBRD 
1157; IFC 
272,513 
 

Partially achieved.  
IFC: Number of MSME clients 
supported by IFC’s programs with 
KMF and Arnur Credit, was 247,000 
in 2022 and in addition with 
Shinhan Finance to 272,513 in 
2024. IFC’s outstanding MSME 
portfolio increased from US$20 
million in 2018 to US$100.6  million 
in 2024. IFC completed 6 senior 
loans with KMF and 2 projects with 
Arnur plus mobilized US$ 161mil.  
WB: 1157 SMEs were supported 
under two FCI projects. FPIP: 195 
SMEs and startups were supported 
through science commercialization 
and technology consortia grants, 
acceleration, and other activities. 
SME Competitiveness Project: 962 
SMEs supported via following 
activities: (i) 200 SMEs took part in 
Supplier Development Program 
(out of them 53 SMEs completed 
101 accreditation processes, 
received 170 local/intl. 
certifications); and 31 more SMEs 
are in process of acquiring 
59 accreditations). (ii) 162 MSMEs 
took part in local clusters 
development initiative (via 
business trainings/reviews, 
mentoring and study tours), and 
(iii) 600 SMEs participated in 
factoring platform feasibility 
discussions and presentations. 
 
 
 

public finance is best 
placed to fund 
construction phase, 
while private sector’s 
role could increase in 
the post-construction 
phase.  
 
For IFC operations, the 
broader outreach of 
underserved MSMEs 
located not only in the 
cities but also in 
remote locations 
helped to meet the 
target. With regard to 
IBRD operations, the 
implementation of 
SME Competitiveness 
Project was negatively 
affected by the COVID 
restrictions and 
cancellation of some 
of project activities by 
the Government. 
Hence the actual 
number of MSME 
clients supported by 
the project was lower 
than expected at the 
project design stage. 
Given the GoK’s  
general reluctance to 
borrow for 
institutional 
projects/components, 
this should be 
carefully considered at 

• JERP Insurance Sector 
Regulation  

• Kazakhstan FSAP update  
 
Ongoing ASA:  
 

• Study on infrastructure/digital 
                connectivity (with Kazakhstan     
                 Electricity Grid Operating  
                 Company) 
 
IFC advisory:  

• IFC advisory on corporate 
governance and transformation of 
SOEs, including privatization 

• Otbasy Bank Pre IPO Advisory CFS 
(joint with IBRD) 

 
IFC projects: 

• Microfinance: 
o KMF (senior loans, including 

MCPP insurance; swaps);  
o Arnur Credit (senior loan);  
o Shinhan Finance (senior loans);  

• Investments in banks: 
o BCC (senior loan, pending 

approval) 

• Specific Investments in private 
enterprises 

 
Contributing IFC projects:  
Senior loans to KMF, Arnur Credit and 
Shinhan Finance. 



16 
 

Official Use Only 

 
 

the design stage to 
avoid delays in 
implementation and 
potential cancellation 
during project 
implementation. 

Objective 2: 
Promote 
Productivity in 
Agriculture 
Sector 
 
Overall Rating: 
Partially 
Achieved 

Indicator 4: Area 
of land provided 
with 
improved/new 
irrigation and 
drainage, hectares 
 

Baseline: 0  
Target: 100,000 
(2024) 
Actual: 98,922 

Partially achieved.  
The indicator reached 98,922 
hectares by the end of SIDIP and 
communities in this area have got 
sustainable access to irrigation 
water and improved agricultural 
land conditions, contributing to 
address the broader national goals 
of reducing rural poverty and 
increasing food security.  

The SIDIP experience 
revealed delays in the 
allocation of the GoK 
share of co-financing 
(70 percent), which 
contributed to 
implementation 
delays and multiple 
project extensions. In 
light of this 
experience, future 
project design could 
consider 100 percent 
IBRD financing or an 
alternative 
arrangement for co-
financing allocation to 
be agreed at the time 
of project approval for 
the period of 
implementation. 
 
 
Sound project 
management is key in 
achieving sustainable 
outcomes. Building 
and maintaining good 
relationships with 
local communities by 
supporting awareness 
initiatives and 

Completed IBRD loans: 

• Second Irrigation and Drainage 
Improvement Project (SIDIP) 

 
Completed GEF: 

• Resilient Landscapes 
Restoration 

 
Ongoing GEF: 

• PROGREEN Kazakhstan 
Resilient Landscapes 
Restoration 

• “Blueing” the Caspian Sea 
(Regional) 
 

Cancelled new IBRD loan: 

• Sustainable Livestock 
Development PforR 

 
Completed JERP/ASA: 

• Analysis of fisheries and 
aquaculture potential in 
Kazakhstan  

• Restructuring Agriculture 
Subsidies 

• Support to subnational 
governments 

• Agriculture and water sector 
support  
 

 

Indicator 5: 
Number of 
farmers (water 
users) assisted 
under the project  

 

Baseline for all 
farmers: 0 
(2020) 
Target: 120,000 
(with at least 
60,000 of 
women) (2025) 
Actual: 106,174 
(with at least 
52,544 of 
women) 

Partially achieved.  
By the end of the project (SIDIP) 
assisted 106,174 water users 
(52,544 women).  
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capitalizing on local 
values is also a key 
success factor. 

 

Indicator 6: Export 
revenues from 
beef, US$  
 

Baseline: 15 
million (2018) 
Target: 30 
million (2024) 
Actual: 
US$127.4 
million  
 
 

Achieved.  
Export revenues from beef in 2025 
were US$127.4 million, which 
exceeds initial estimation. 
However, most of the increase is 
driven by higher prices for 
livestock products, with limited 
progress in terms of production 
volumes. In addition, the 
Sustainable Livestock 
Development PforR, which was 
expected to contribute to this 
indicator, was canceled. 

 

Objective 3: 
Strengthen 
Connectivity 
Infrastructure 
 
Overall Rating: 
Achieved 

Indicator 7: Road 
Asset 
Management 
System (RAMS) 
implemented and 
in use as a 
planning tool 
 

Baseline: No  
Target: Yes 
(2024) 
Actual: Yes 
(mid-2024) 

Achieved. 
S-W: The RAMS is developed, 
tested, rolled out in 14 oblasts by 
mid-2024. Road safety strategy 
and action plan have been 
completed.  
E-W: Road safety assessment of 
republican and regional roads 
under EuroRAP framework has 
been completed. E-tolling system 
on 305km Almaty-Khorgos section 
is fully established and 
operationalized. 

 

Completed IBRD operations: 

• South-West Roads Project 

• East-West Roads Project 
 
Ongoing IBRD loans: 

• Transport Resilience and 
Connectivity Enhancement Project 
(Jezkazgan-Karagandy section of 
Trans-Caspian International 
Transport Route (Middle Corridor))  

• DARE 
 

Completed JERP/ASA:  

• JERP on Metropolitan and 
territorial development support 

• Road Safety Study has been 
completed and results 
disseminated.  

• The Middle Trade and Transport 
Corridor Study (Regional) 
 

Indicator 8: 
Number of 
kilometers of 
improved roads 
 

Baseline: 1449 
km (2020) 
Target: 1700 km 
(2025) 
Actual: 1755 km 
(mid-2024) 

Achieved. 
The progress is underway with 
1755km of roads completed 
exceeding the target.  
 

 

 
Indicator 9: Equal 
and safe working 
conditions are 

Baseline: No 
(2017),  
Target: Yes 

Achieved. 
The project promoted gender 
diversity and inclusion within the 

 

https://ulysmedia.kz/news/69192-kazakhstan-zavalil-uzbekistan-goviadinoi-i-baraninoi-na-milliony-dollarov/
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established for 
women in road 
construction 
industry  
 

(2025) 
Actual: Yes 
(mid-2024) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

road sector by providing relevant 
work experience for women. It 
ensured safe working conditions 
and equitable access to the 
project’s resources, including 
employment opportunities and 
skills training. The project fostered 
women's participation and access 
to benefits, ensuring there were 
no entry barriers. As a result, 
women were employed not only in 
low-skilled positions but also in 
mid- and high-skilled technical 
roles during the project duration. 
Notably, 88% of female employee 
respondents reported active 
support and encouragement of 
gender diversity and equality 
within the project teams. 

Ongoing ASA:  

• Kazakhstan Infrastructure Sector 
Assessment program (InfraSAP)  

 
IFC projects: 

• Financing of Almaty Airport 
(International terminal 
construction is completed) 

• Advisory on Emobility and 
Emobility Infrastructure 

 
MIGA Guarantee:  

• Guarantee for KTZ  
 

FOCUS AREA 2: STRENGTHENING HUMAN CAPITAL 

Objective 4: 
Enhance 
Education 
Development, 
Health Services 
and Adaptive 
Social 
Assistance 
 
Overall Rating: 
Mostly 
Achieved 
 
 
 
 

Indicator 10: 
Teachers in 
schools using new 
curricula and 
processes, grades 

 

Baseline:10 
grades out of 11 
(2018) 
Target: all 
grades (2021) 
Actual: all 
grades 

Achieved: all grades now using 
new curricula 

 

Completed IBRD operations: 

• Skills and Jobs  

• Youth Corps RETF 

• Education Modernization  

• Fostering Productive Innovation 

• Social Health Insurance Project 
 

Ongoing IBRD operations: 

• DARE 
 
Closed JERP/ASA:  
 

• Improvement of Social Payments 
Granted by Decision of Local 
Representative Bodies to Socially 

Indicator 11: 
Number of 
research papers of 
strategic priority 
for Kazakhstan in 
peer-reviewed 
journals and 
patent 
applications 

 

Baseline: 28 
(2019) 
Target: 68 
(2024)  
Actual: 69 
(2024)  
 
 
 
 

Achieved. 
Publications and patent 
applications under FPIP 
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Indicator 12: 
Effective 
countrywide 
rollout of MSHI, as 
measured by share 
of population 
covered 

  

Baseline: 0  
Target: 80 
percent (2024) 
Actual: 82.8 
percent (2024) 
 
 
 
 
 
 
 

Achieved. 
According to the latest data from 
the Social Health Insurance Fund 
(file attached), of the total 
population of 20,201,849 people, 
health insurance contributions 
have been made for 16,717,337 
persons (82.8 percent) as of 
October 1, 2024, thus entitling 
them to receiving health care 
within the mandatory social health 
insurance (MSHI).  

 

Vulnerable Segments of the 
Population 

• Equitable Human Capital 
Development in Kazakhstan 

• JERP Academic Excellence in 
Tertiary Education   

• JERP Developing the methodology 
to set the minimum wage in the 
Republic of Kazakhstan  

• Kazakhstan Poverty and Equity 
Assessment  

• Support on Social Protection 
reform in Kazakhstan  

• Health Sector Technical Assistance 
 
 

Indicator 13: 
Number of fully 
functional Primary 
Health Care (PHC) 
centers rises 

 

Baseline: 0  
Target: 16 
(2024) 
Actual: 31 
(2024) 
 
 
 
 
 
 
 
 
 
 
 
 
 

Achieved. 
According to the data from the 
National Research Center for 
Healthcare Development, a total 
of 31 PHC Excellence Centers (at 
least, one in each region) have 
been established and are 
functional as of October 1, 2024. 
Further work in this area is being 
conducted in line with the Ministry 
of Health’s Order No. 228 dated 
April 18, 2023 “On development of 
Best-Practice Centers to introduce 
innovative technologies in PHC 
organizations of the Republic of 
Kazakhstan”, which mandated the 
establishment of 48 Best-Practice 
Centers. 

 

 

Indicator 14: 
Achievement of 
key benchmarks 
for the functioning 
of the MSHI 

 

Baseline: MSHI 
implementation 
roadmap 
approved (2017) 
Target: All 
benchmarks 
defined in the 

Partially Achieved. 
All benchmarks defined in the 
roadmap are achieved, except 
one. Specifically, achievement of 
the benchmark (v) ‘health facilities 
receive payments for services 
contracted by Social Health 
Insurance Fund, in accordance 
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roadmap 
achieved (2024) 
Actual: All 
benchmarks 
defined in the 
roadmap are 
achieved, except 
one.  

with payment schedules specified 
in their contracts’ has experienced 
delays with timely payments for 
services to health facilities due to 
the delay in finalizing the 
respective e-payment module. The 
work to address this bottleneck is 
ongoing.  

Indicator 15: 
Eligibility 
threshold for 
targeted social 
assistance, 
percentage of 
minimum 
consumption 
basket 

 

Baseline: 60 
percent (2019)  
Target: 80 
percent (2024) 
Actual: 70  

Partially Achieved. 
Starting in 2025, Kazakhstan 
introduced a new methodology 
under the Social Code whereby 
the poverty line is calculated 
based on regional median income 
(35 percent of median income, but 
not lower than 70 percent of the 
subsistence minimum). 

 

Indicator 16: 
Methodology for 
setting the 
minimum wage is 
adopted  
 

Baseline: No 
(2023) 
Target: an 
evidence-based 
methodology to 
set the 
minimum wage 
is adopted 
(2024)  
Actual: 
Methodology is 
adopted 
 
 
 
 

Achieved. 
The new methodology for setting 
the MW was adopted by the 
MLSP. 

 

FOCUS AREA 3: SECURING SUSTAINABLE, RESILIENT, AND LOW-CARBON GROWTH 

Objective 5: 
Promote 
Climate Change 

Indicator 17: CO2 
emissions reduced 
or avoided 

Baseline: 92,000 
(2018)  

Achieved. Cumulative CO2 
emissions reduction reached 
306,105 metric tons in 2024. It 

 
Completed IBRD operations:  

• Energy Efficiency (KEEP)  
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Mitigation and 
Energy 
Efficiency 
 
 
Overall Rating: 
Achieved 

(through energy 
efficiency 
investments in 
material and 
equipment life 
cycle of 15 years 
and/or other 
measures), metric 
tons 
 

Target: 250,000 
(2024) IBRD; IFC 
Actual: 306,105 
metric tons of 
CO2 avoided  

reflects cumulative CO2 emission 
reductions over 15-years useful 
life of subprojects - currently 
completed 96 sub-projects (i.e., 
retrofitted facilities through 
energy efficiency investments) 
under the Kazakhstan Energy 
Efficiency Project.  
 
IFC:  The new terminal was 
commenced in June 2024, which is 
3 months ahead of the plan. It is 
expected to reduce CO2 emissions 
by 3,230,000 metric tons.  Almaty 
Airport aims for the first 
Excellence in Design for Greater 
Efficiencies Advanced–certified 
sustainable airport in Central Asia 
and the Commonwealth of 
Independent States region. 
Efficiency upgrades entailed 
utilizing the industry’s building 
sustainability and resource 
efficiency requirements, including 
using high grade insulation 
materials, water efficient 
equipment, and advanced 
practices for reducing GHG, 
acoustic, light, waste and air 
pollution emissions as 
recommended by International 
Civil Aviation Organization (ICAO). 
 

• Central Asia Hydromet 
Modernization Project  

• South-East Europe and Central 
Asia Catastrophic Risk Insurance 
Facility (GEF)  

 
Completed ASA:  

• Partnership for Market Readiness 
(PMR) technical assistance grant  

• Regional ASA on Low Carbon Cities 
in Central Asia 

• Regional ASA on Strengthening 
Financial Resilience and 
Accelerating Risk Reduction in 
Central Asia 

• Regional ASA on Strengthening 
Early Warning for Mountain 
Hazards in Central Asia 

• Kazakhstan Industrial Energy 
Transition Initiative (TF) 

• Climate Action Support including 
in PEFA  

• Comprehensive energy subsidy 
and institutional reforms in 
Kazakhstan (BETF) 

• Global Rapid Post-Disaster Damage 
Estimation (GRADE) Report 

 
Ongoing IBRD operations: 

• The Partnership for Market 
Implementation (RETF) 

 
Ongoing JERP/ASA: 

• Supporting Kazakhstan in Climate 
Change and Environmental Action  

• Kazakhstan Energy Sector Strategic 
Engagement 

Indicator 18: 
Quantified energy 
savings achieved 
through greater 
efficiency, GWh 

Baseline: 300 
(2018) 
Target: 620 
(2023) 

Achieved. Cumulative energy 
savings reached 719.47 GWh, over 
15-years useful life of 96 
subprojects under KEEP.  
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 Actual: 719 
GWh energy 
savings achieved  

 
IFC projects: 

• Financing of Almaty Airport 
(International terminal 
construction is completed) 

• Advisory on Emobility and 
Emobility Infrastructure 

• Advisory on Methane Abatement 
Project for SOE 

• Early leads/projects in RE financing 
 

Indicator 19: 
Share of electricity 
generated from 
renewable energy 
sources - solar and 
wind 

  

Baseline: 1.3 
percent (2019)  
Target: 6 
percent (2025) 
Actual: 6.8% 

Achieved. 
According to data from the 
Ministry of Energy, renewable 
energy sources accounted for 
6.81% of Kazakhstan’s total 
electricity generation in the first 
half of 2025. 

 

Objective 6: 
Strengthen 
Climate 
Resilience and 
Restore Natural 
Capital 
 
Overall Rating: 
Partially 
Achieved 

Indicator 20: 
Dryland area 
restored using a 
community-centric 
approach, 
hectares 

  

Baseline: 0 
Target: 4,000 
(2025) 
Actual: 3,135 ha 

Partially Achieved.  
The actual area of restored 
dryland is 3,135 ha 
 
 

 Completed IBRD operations: 

• Second Irrigation and Drainage 
Improvement Project 

 
Completed GEF: 

• Resilient Landscapes 
Restoration 

 
Ongoing GEF: 

• PROGREEN Kazakhstan 
Resilient Landscapes 
Restoration 

• “Blueing” the Caspian Sea 
(Regional) 

 
Completed ASA/JERP:  

• Integration of air quality 
management and GHG emission 
reduction (NDC JIT TF) 

• Grant-funded ASA on circular 
economy in the construction value 
chain (KGGTF) 

• Promotion of circular economy in 
Almaty (GPS TF) 

• Support in NDC implementation in 
KZ (AGREED TF) – focusing on a 

Indicator 21: 
Dryland area 
under sustainable 
landscape 
management 
practices using 
innovative 
implementation 
models, hectares 

  

Baseline: 0 
Target: 15,000 
(2025) 
Actual: 10,839 
ha 

Partially Achieved. 
 
The actual area is 10,029 ha and 
by end of 2025 it is expected to 
reach 10,815 ha.  

 

https://renewables.az/en/news/share-of-renewable-energy-in-kazakhstan-s-electricity-generation-reaches-6-81-in-h1-2025?utm_source=chatgpt.com
https://renewables.az/en/news/share-of-renewable-energy-in-kazakhstan-s-electricity-generation-reaches-6-81-in-h1-2025?utm_source=chatgpt.com
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study on Decarbonization Fund 
and sector analysis needed for 
CCDR 

• Environmental Impact on 
Agribusiness Development 

• Planning and Coordination in 
Environment 

• Country Climate Development 
Report  

 

CROSS-CUTTING THEME: EFFECTIVE GOVERNANCE AND STRENGTHENED MARKET AND SOCIAL INSTITUTIONS 

Objective 7: 
Support 
Evidence-based 
Delivery of 
Public Sector 
Reforms and 
Increase 
Stakeholders’ 
Engagement 
 
Overall Rating: 
Achieved 

Indicator 22: All 
new World Bank-
supported 
operations will 
have at least one 
indicator on 
institutional 
effectiveness  

  

Baseline: No  
Target: Yes 
(2025) 
Actual: Yes 

Achieved. 
New operations including DPOs 
have at least one indicator on 
institutional effectiveness.  
 

A programmatic DPO 
can serve as a 
powerful instrument 
to provide continuous 
support to the 
Government on 
structural reforms. 
When combined with 
technical assistance 
through JERP, it allows 
for a more strategic 
and comprehensive 
engagement. With 
JERP moving toward a 
multiyear approach, 
this could enable 
better alignment of 
cycles and 
instruments to 
support a structured 
reform program under 
the next CPF. 
 
 
The experience under 
this cross-cutting 
theme suggests that 

Completed IBRD operations: 

• Programmatic DPOs 
 
Completed ASA/JERP:  

• Kazakhstan Country Economic 
Memorandum 

• Country Economic Report, 
strengthening macro-fiscal 
framework and reviewing the 
effectiveness of subsidies and tax 
incentives  

• Support to the Government for 
improved monitoring and planning 
to meet national goals 

• Support throughout the program 
for the introduction of PPPs 

• Selected institutional support for 
improved performance 
management including PERs and 
staffing planning 

• JERP on Metropolitan and 
territorial development support 

• JERP on supporting reforms in the 
(a) quasi-public sector; and (b) 
civilian employees pay system 

Indicator 23: 
Revisions made to 
the existing fiscal 
framework to 
ensure stability of 
public finance are 
adopted by the 
Government 

 

Baseline: The 
budget 
reporting 
process to the 
Parliament lacks 
the inclusion of 
a fiscal risk 
statement and 
excludes the 
expenditure 
made by major 
extrabudgetary 
funds. The 
existing fiscal 
rules consist of 
multiple rules 
and targets. 

Achieved. Fiscal risk statement is 
now published, which includes an 
analysis of risks from the quasi-
public sector  
 
Legislative amendments have 
been made to the Problem Loan 
Fund to reduce the government’s 
exposure to fiscal risks, and these 
changes were supported by the 
Inclusive and Sustainable 
Economic Growth DPO, which was 
approved by the Board in March 
2023.  

https://www.gov.kz/memleket/entities/economy/documents/details/538274?lang=en
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Target: At least 
one (1) 
legislative 
amendment on 
including fiscal 
risk statement 
and spending by 
major 
extrabudgetary 
funds in the 
annual budget, 
simplified fiscal 
rules, or the 
reduction of 
fiscal risk 
exposure arising 
from the 
acquisition of 
problematic 
assets (2023).  
Actual: 
Legislative 
amendments 
have been made 
to the Problem 
Loan Fund to 
reduce the 
government’s 
exposure to 
fiscal risks. 

institutional reforms 
require stronger 
operational anchoring 
and sustained 
engagement across 
sectors. Going 
forward, governance 
and institutional 
strengthening could 
be more explicitly 
embedded within 
sector operations and 
supported through a 
combination of 
lending, analytical 
work, and policy 
dialogue to ensure 
effective 
implementation and 
sustainability of 
reforms. 

• Institutional support for public 
administration reforms    

• Poverty and Equity assessment  

• JERP Straightening statistical 
system   

• Sustainable Development of Cities 
and Regions TA 

• Climate Change Institutional 
Assessment.  

• Public Finance Review I  

• Public Expenditure and Financial 
Accountability 

Ongoing ASA/JERP: 

• Public Finance Review II  

• Analysis of Public Spending on 
Gender-Based Violence Prevention 
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Annex 3: IBRD lending program FY20-FY25 
 Table 1. IBRD lending portfolio active at the start of the CPF FY20-FY25 
 

# 
Project 

ID 
Project Name Status 

Board 
Approval Date 

Revised Closing 
Date 

Net Commitment 
Total ($M) 

Instrument 

1 P099270 
SOUTH-WEST ROADS:  WESTERN EUROPE-
WESTERN CHINA INTERNATIONAL TRANSIT 
CORRIDOR (CAREC 1B & 6B) 

Closed 30-Apr-09 31-Dec-24 2125 IPF 

2 P116696 
Kazakhstan - Tax Administration Reform 
Project 

Closed 16-Feb-10 31-Dec-20 13.5 IPF 

3 P128050 
East-West Roads Project (Almaty-Korgos 
Section): Western Europe - Western China 
International Transit Corridor (CAREC - 1b) 

Closed 1-May-12 31-Dec-25 1068 IPF 

4 P130013 Kazakhstan Energy Efficiency Project Closed 22-May-13 29-Dec-20 21.8 IPF RETF 

5 P086592 
Second Irrigation and Drainage 
Improvement Project 

Closed 27-Jun-13 30-Jun-25 102.9 IPF 

6 P143274 
Justice Sector Institutional Strengthening 
Project 

Closed 19-Mar-14 30-Jun-20 27 IPF 

7 P127966 Kazakhstan - Youth Corps program Closed 26-Mar-14 29-Dec-20 21.8 IPF RETF 

8 P150402 
Kazakhstan: Fostering Productive 
Innovation Project 

Closed 22-Dec-14 30-Jun-25 64 IPF 

9 P147705 SME Competitiveness Project Closed 2-Mar-15 28-Feb-21 18 IPF 

10 P150183 KZ SKILLS AND JOBS PROJECT Closed 30-Mar-15 30-Jun-20 44.8 IPF 
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11 P152230 
Kazakhstan: Southeast Europe and Central 
Asia Catastrophe Risk Insurance Facility 

Closed 8-Apr-16 31-Dec-19 5 IPF RETF 

12 P152625 
Social Health Insurance Project: Improving 
Access, Quality, Efficiency and Financial 
Protection 

Closed 27-Apr-16 30-Jun-21 80 IPF 

13 P153496 Education Modernization Project Closed 1-Mar-17 31-Oct-24 67 IPF 

     Total 3658.8  
 
Table 2. IBRD lending pipeline at the start of the CPF FY20–FY25 and its current status  

Project Name 
Actual 
($M) Planned/new Status 

Approval 
FY Instrument Closing date 

Sustainable Livestock Development Program For Results $ 500.00 Planned Dropped  PforR  

Kazakhstan Smart Cities and Artificial Intelligence (SCAI)  $ 250.00 Planned Dropped  PforR  

Resilient Digital Kazakhstan PforR $ 300.00 Planned Dropped  PforR  
Improving Connectivity for Transit and Economic 

Development (iConnecTED) $ 500.00 Planned Dropped  IPF  
Kazakhstan SME Impact Investment Fund for Greening 

and Growth $ 110.00 Planned Dropped  IPF  

North Aral Sea Development and Revitalization project  $ 200.00 Planned Planned  IPF  

A Private-Sector Led and More Sustainable Economic 
Recovery DPF $ 400.00 Planned  Closed 2022 DPO 31-Dec-2023 

Inclusive and Sustainable Economic Growth $ 541.00 Planned Closed 2024 DPO 31-Dec-2025 

Kazakhstan Digital Acceleration for an Inclusive Economy 
(DARE) Project $ 92.43 Planned Active 2024 IPF 31-Dec-2028 

Transport Resilience and Connectivity Enhancement 
Project (Jezkazgan-Karagandy Section of TCITR (Middle 
Corridor)) $ 650.00 New Active 2025 IPF 30-Jun-2032 
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Table 3: ICRs published during the CPF FY20–FY25  

Project 
ID Project Name Links 

Closing 
Date 

Outcome 
Rating 

P152230 
Kazakhstan: Southeast Europe and Central 

Asia Catastrophe Risk Insurance Facility https://documentsinternal.worldbank.org/Search/32231927 
31-Dec-

2019 S 

P150183 KZ SKILLS AND JOBS  https://documentsinternal.worldbank.org/search/33866495  

31-Dec-
2021 MS 

P116696 Tax Administration Reform Project https://documentsinternal.worldbank.org/search/33882641  

31-Dec-
2021 MU 

P143274 
Justice Sector Institutional Strengthening 

Project https://documentsinternal.worldbank.org/search/34080898  

31-Dec-
2021 MU 

P147705 SME Competitiveness Project https://documentsinternal.worldbank.org/search/33911529  

28-Feb-
2022 MS 

P152625 

Social Health Insurance Project: Improving 
Access, Quality, Efficiency and Financial 

Protection https://documentsinternal.worldbank.org/search/33911550  

31-Mar-
2022 

MS 

P127966 Youth Corps program https://documentsinternal.worldbank.org/search/34028040  

31-Mar-
2022 MS 

P130013 KZ Energy Efficiency project https://documentsinternal.worldbank.org/search/34104243 
30-Jun-

2022 MS 

P174367 
A Private-Sector Led and More Sustainable 

Economic Recovery DPF  https://documentsinternal.worldbank.org/search/34459353 
31-Dec-

2023 S 

P153496 Education Modernization Project https://documentsinternal.worldbank.org/search/40055352 
31-Oct-24 

MU 

P099270 

Kazakhstan: SOUTH-WEST ROADS: WESTERN 
EUROPE-WESTERN CHINA INTERNATIONAL 

TRANSIT CORRIDOR (CAREC 1B & 6B) https://documentsinternal.worldbank.org/Search/40053224 

31-Dec-
2024 

S 

 

  

https://documentsinternal.worldbank.org/search/33866495
https://documentsinternal.worldbank.org/search/33882641
https://documentsinternal.worldbank.org/search/34080898
https://documentsinternal.worldbank.org/search/33911529
https://documentsinternal.worldbank.org/search/33911550
https://documentsinternal.worldbank.org/search/34028040
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Annex 4: IBRD Portfolio Indicators over the CPF period FY20–FY25 

Table 4. Portfolio and Disbursements (FY20-FY25) (in $ mln) 

Fiscal year 2020 2021 2022 2023 2024 2025 

# of Projects 12 14 7 9 10 8 

IBRD Net Commitment Amount $ 3,772.43 $ 4,271.77 $ 4,671.77 $ 3,862.25 $ 4,554.48 $ 4,804.48 

Commitment At Risk $ 147.70 $ 687.90 $ 1,085.53 $ 120.44 $ 102.90 $ 0.00 

Problem Project Commitment $ 147.70 $ 687.90 $ 1,151.93 $ 120.44 $ 102.90 $ 0.00 

Undisbursed Balance at FY $ 1,090.58 $ 972.46 $ 1,340.26 $ 995.41 $ 480.04 $ 1,018.37 

Total Undisbursed Balance $ 972.50 $ 1,335.91 $ 1,009.15 $ 480.04 $ 1,023.96 $ 868.70 

Total Disbursement $ 2,686.23 $ 2,790.32 $ 2,924.78 $ 3,266.59 $ 3,417.11 $ 3,797.85 

Disbursement in FY $ 118.07 $ 109.05 $ 134.47 $ 480.22 $ 150.52 $ 745.59 

Total Cancellation $ 113.70 $ 141.20 $ 737.83 $ 73.47 $ 73.47 $ 79.62 

Cancellations in FY $ 0.00 $ 27.50 $ 623.22 $ 0.00 $ 0.00 $ 6.16 

Disbursement Ratio 10.83 % 11.21 % 10.03 % 48.24 % 31.35 % 73.21 % 

 

Table 5. IEG Ratings (FY20-FY25) 

Closing FY FY20 FY22 FY24 FY25 

# Proj 1 7 1 2 

Outcome Rating MS Or Higher % of # 100.0 28.6 100.0 50.0 

Quality at Entry MS Or Higher % of # 100.0 42.9 - 100.0 

Net Disconnect % of # 0.0 28.6 100.0 -50.0 

Overall Bank Performance MS Or Higher % of # 100.0 42.9 100.0 100.0 
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Annex 5: IBRD Advisory Services and Analytics over the CPF period FY20–FY25 

 

# Task ID Task Name 
RAS 

(Y/N) ACS FY 
ACS Actual 

Date Status 

1 P166528 
Kazakhstan Public Procurement 
Assessment - MAPS II N 2020 

31-Mar-
2020 Completed 

2 P168143 Kazakhstan financial sector monitoring N 2020 11-Jul-2019 Completed 

3 P168876 

Improvement of Social Payments Granted 
by Decision of Local Representative 
Bodies to Socially Vulnerable Segments of 
the Population Y 2020 

28-Aug-
2019 Completed 

4 P168927 
Kazakhstan: International Trade and the 
Challenges of Export Diversification N 2020 

01-Feb-
2020 Completed 

5 P170040 
KZ: Strategy for creating a unified state 
information-analytical environment Y 2020 

16-Oct-
2019 Completed 

6 P171860 KZ financial sector reform N 2020 
28-Jun-

2020 Completed 

7 P173349 
Improved Monitoring and Evaluation of 
Kazakhstan Strategic Plan 2025 N 2020 

25-Jun-
2020 Completed 

8 P173590 
KZ Brainstorming on Attracting Foreign 
Direct Investment Y 2020 

14-May-
2020 Completed 

9 P150680 
Partnership for Market Readiness - 
Kazakhstan N 2021 

19-Mar-
2021 Completed 

10 P163355 
Kazakhstan Railways Sector 
Strengthening N 2021 

30-Nov-
2020 Completed 

12 P167599 

Promoting Community Engagement of 
the Youth through Service Learning and 
Life Skills Training N 2021 

25-Jun-
2021 Completed 

13 P171334 
Analysis of Fisheries and Aquaculture 
Potential in Kazakhstan N 2021 

17-Jun-
2021 Completed 

14 P173668 JERP: Strengthening Statistical Capacity III Y 2021 
29-Jun-

2021 Completed 

15 P173717 

JERP KZ: Technical assistance in digital 
economy regulatory environment 
analysis Y 2021 

04-May-
2021 Completed 

16 P173729 
JERP: Capacity building to ensure further 
implementation of the IPSAS Y 2021 

20-Jun-
2021 Completed 

17 P173784 

JERP: Improving the institutional capacity 
in public oversight audit and quality 
assurance in KZ Y 2021 

24-Jun-
2021 Completed 

18 P173913 

Technical Assistance to Support 
Productivity Growth in Kazakhstan - 
Micro Dynamics of Aggregate 
Productivity Growth in Kazakhstan Y 2021 

28-Jun-
2021 Completed 
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19 P174235 
Astana International Financial Center 
(AIFC) Agriculture Finance RAS Y 2021 

22-Mar-
2021 Completed 

20 P174333 

JERP Part II: Support to revise 
Kazakhstan’s 2025 Strategic Development 
Plan to reflect COVID-19 impact Y 2021 

29-Jan-
2021 Completed 

21 P174340 

JERP Part I: Support to revise 
Kazakhstan’s 2025 Strategic Development 
Plan to reflect COVID-19 impact Y 2021 

05-Nov-
2020 Completed 

22 P174993 Kazakhstan Financial Sector Monitoring N 2021 
22-Jun-

2021 Completed 

23 P175971 
JERP: Brainstorming Sessions with ASPR 
to discuss reform priorities Y 2021 

08-Apr-
2021 Completed 

24 P176187 
JERP Technical Assistance on Local Self-
Governance Development Y 2021 

07-Jun-
2021 Completed 

25 P172113 Kazakhstan Geography of Growth N 2022 
27-Jun-

2022 Completed 

28 P173418 
Kazakhstan: assessment of the digital 
enabling environment N 2022 

30-Mar-
2022 Completed 

29 P176627 
JERP: Capacity building on economic 
modelling for policy analysis Y 2022 

27-Jun-
2022 Completed 

30 P177074 
JERP: Metropolitan and territorial 
development support Y 2022 

08-Nov-
2021 Completed 

31 P178263 
Support in Development of Investment 
Policy Concept Y 2022 

06-Jun-
2022 Completed 

33 P178265 
Metropolitan & territorial development 
support (Phase 2) Y 2022 

20-Jun-
2022 Completed 

34 P178306 

KZ Brainstorming on Investment Policy in 
modernizing basic spheres of the 
economy for achieving carbon neutrality 
goals Y 2022 

02-Mar-
2022 Completed 

35 P178922 
JERP - Supporting reforms in the quasi-
public sector in Kazakhstan Y 2022 

30-Jun-
2022 Completed 

36 P174879 
Equitable Human Capital Development in 
Kazakhstan N 2023 

08-Feb-
2023 Completed 

37 P175854 
Kazakhstan Public Finance Review FY21-
23 N 2023 

25-Jun-
2023 Completed 

38 P176745 Kazakhstan Mining Sector Diagnostic N 2023 
29-Jun-

2023 Completed 

39 P177369 
Kazakhstan Country Climate and 
Development Report N 2023 

14-Nov-
2022 Completed 

40 P179575 
Kazakhstan Human Capital - Health 
Sector Technical Assistance N 2023 

29-Jun-
2023 Completed 

41 P179748 

Developing the methodology to set the 
minimum wage in the Republic of 
Kazakhstan Y 2023 

02-May-
2023 Completed 
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42 P179787 
Support for Improving the Civilian 
Employee Pay System Y 2023 

29-Jun-
2023 Completed 

43 P179838 
Support on Social Protection Reform in 
the Republic of Kazakhstan N 2023 

30-Jun-
2023 Completed 

45 P180106 
Strengthening reforms in the quasi-public 
sector in Kazakhstan - 2 Y 2023 

29-Jun-
2023 Completed 

46 P177948 Kazakhstan Public Administration Reform N 2024 
29-May-

2024 Completed 

47 P180310 Kazakhstan FSAP Update N 2024 
19-Mar-

2024 Completed 

48 P180793 
Strengthening Surveys and Statistics in 
Kazakhstan Y 2024 

08-Mar-
2024 Completed 

49 P180928 
Academic Excellence in Tertiary 
Education in Kazakhstan Y 2024 18-Jul-2023 Completed 

50 P180969 
Kazakhstan Insurance Sector Regulation, 
Supervision, and Development JERP Y 2024 

05-Oct-
2023 Completed 

51 P501104 
Kazakhstan Poverty and Equity 
Assessment N 2024 

27-Jun-
2024 Completed 

52 P502112 

Policy Dialogue on Adaptation of 
Agriculture and Water Sectors to Climate 
Change N 2024 

04-Jun-
2024 Completed 

53 P179523 
Kazakhstan Just In Time Policy Advice on 
Agricultural Subsidies N 2025 17.12.2024 Completed 

54 P500637 
Regional and Agglomerations 
Development ASA N 2025 09.06.2025 Completed 

55 P506959 FY24 PEFA Assessments N 2025 26.06.2025 Completed 

56 P180444 Kazakhstan: Climate Action Support N 2025 26.06.2025 Completed 
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Annex 6: IFC Investment Program Commitments and Advisory Portfolio FY20-FY25 
 

Table 6. IFC Investment Program Commitments FY20-FY25  
 

Industry Group FIG INR MAS Total 

Committed Exposure 90.7 149.1 12.5 252.3 

Portfolio Outstanding 87.6 149.1 12.5 249.2 

      of which Loan Outstanding 87.6 149.1 12.5 249.2 

      of which Equity Outstanding - - - - 

Undisbursed 3.0 - - 3.0 

Non-Performing Loans (NPLs) - - - - 

NPL Ratio (%) 0.0% 0.0% 0.0% 0.0% 

  

Table 7. IFC Investment Portfolio by Committed Exposure and Portfolio Outstanding FY20-
FY25 
 
Kazakhstan Historical Investment Program Commitments by Fiscal Year (as of September 2025) 
 

 FY20 FY21 FY22 FY23 FY24 FY25 FY20-FY25 

Long Term Finance (LTF) 55 768.9 305.0 35.0 29.0 66.5 1,204.3 

of which IFC Own Account 55 26.4 157.2 35.0 29.0 36.5 284.1 

of which Core Mobilization   742.5 147.8 0.0 0.0 30.0 920.3 

Short Term Finance (STF)   - - - - - - 

of which IFC Own Account   - - - - - - 

of which Core Mobilization   - - - - - - 

Table 8. IFC Advisory Portfolio FY20-FY25 

Kazakhstan Advisory Portfolio by Project (as of September 2025) 

Project Primary Sector Name 
Primary 
Business 
Area 

Total Funds 
Managed by 

IFC 

     CAE 1.8 

E Mobility Kazakhstan Industrial & Consumer Products CAE 0.3 

E Mobility Kazakhstan 
Transportation and 
Warehousing 

CAE 0.4 

Kazakhstan Methane Abatement 
Project 

Oil, Gas and Mining CAE 0.9 

E Mobility Kazakhstan Industrial & Consumer Products CAE 0.1 

E Mobility Kazakhstan 
Transportation and 
Warehousing 

CAE 0.1 

     CTA-CFS 0.5 
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Otbasy Bank Pre IPO Advisory CFS Finance & Insurance CTA-CFS 0.5 

     CTA-PPP 0.2 

Astana International Airport 
Transportation and 
Warehousing 

CTA-PPP 0.2 

     FIG 0.6 

KMF MSME Bank Build Finance & Insurance FIG 0.1 

KMF MSME Bank Build Finance & Insurance FIG 0.5 

     INR 1.1 

Almaty City Access to Long-Term 
Commercial Finance 

Public Administration INR 1.1 

     MAS 0.1 

Almoiz sugar Central Asia Agriculture and Forestry MAS 0.0 

Almoiz sugar Central Asia Food & Beverages MAS 0.1 

Total Kazakhstan Advisory Portfolio 4.3 
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Annex 7: MIGA exposure during the CPF period FY20–FY25 
(outstanding exposure in million US dollars) 

Project 
ID 

Effective 
Date 

Expiry 
Date 

Project 
Name 

Business 
Sector 

FY20 FY21 FY22 FY23 FY24 FY25 

15064 9/19/2023 9/18/2033 Kazakhstan 
Temir 
Zholy (KTZ) 

Infrastructure  - - - - 617.1 595.1* 

*as of September 23, 2025 

 


