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Introduction

As a Norwegian public-interest company with more than 500 employees in the consolidated Group, it is 
mandatory for Hospitality Invest AS to report under the EU Taxonomy Regulation for 2023.

The EU Taxonomy Regulation classifies economic activities based on their environmental sustainability, to 
-and environmental objectives and the European Green 

Deal. The implementation of the taxonomy for Hospitality Invest AS will evolve over time as this is our first 
reporting year.

The EU Taxonomy Regulation serves as a guide for investors to channel funds into activities that advance the 
EU's environmental ambitions, which encompass:

1. Mitigating climate change

2. Adapting to climate change

3. Sustainably managing water and marine resources

4. Shifting to a circular economy

5. Preventing pollution and controlling it

6. Protecting and restoring biodiversity and ecosystems

To assess whether an activity significantly contributes to these objectives, the European Commission sets out 
technical screening criteria via delegated acts. Initially, in February 2022, criteria were available for only the first 
two climate-centric objectives. The subsequent four objectives were incorporated into the criteria in 2023. For 
Hospitality Invest, disclosures for the latter four goals added in 2023 remain not applicable for this year's 
reporting.

CapEx, and OpEx

satisfies the minimum safeguard requirements. The full report is presented in templates on pages 12 14, and the 
alignment process is outlined in the subsequent figure on the next page.
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Purpose
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Scope

Taxonomy for 2023.

financial statements. Each portfolio company has identified their potential eligible activities by assessing their 
economic activities that are potentially sustainable by using the EU Taxonomy Compass with assistance from 

-team. 

As Ferda Ferda 

principles, including consolidation principles. 

Eligibility Alignment KPIs

Identification of business 
activities in the EU Taxonomy

Screening of NACE codes

Assessment of eligible 
activities

List of eligible activities

Identify criteria 
for substantial 
contribution

Data collection

Assessment of the 
impact of the 

activities against 
the criteria

Calculation of KPIs on 
portfolio company level

Consolidation of 
reported figures on 

Hospitality Invest level

Reporting of KPIs

Substantial 
contribution

Does it meet the 
DNSH criteria?

Does it comply 
with the minimum 

safeguards?

Do no significant 
harm

Minimum 
safeguards

Refer to the figure above for a detailed overview of the process.

Regulation (EU) 2020/852 and subsequent delegated legislation.



Hospitality Invest has conducted an EU Taxonomy assessment for activities eligible for 2023 reporting, based 
on current legislation, guidance, and information. Notably, changes in legal and regulatory environments could 
alter the assessment of our activities under taxonomy regulation in the future.

-owned 
private investment company. As mentioned, each relevant portfolio company, with support from Hospitality 

-team, has conducted the taxonomy assessment. This process began with eligibility checks 
and was followed by compliance assessments against the technical screening criteria for substantial 
contribution, the DNSH principle and minimum safeguard requirements.

Hospitality Invest has performed a group-
policies and procedures. Activities meeting the screening criteria, DNSH, and minimum safeguards are reported 
as aligned. Hospitality Invest aggregates this data for its portfolio company reporting. In evaluating the 
technical screening criteria, we have faced interpretation challenges and uncertainties in best practice 
application. Certain criteria reference to EU directives that are either not adopted or only partially enacted in 
Norway, resulting in gaps and ambiguities in specific requirements and thresholds. Consequently, this may lead 
to certain requirements and thresholds not being provided.

expenditure (CapEx), and operational expenses (OpEx) linked to taxonomy-eligible and aligned activities for the 
2023 financial year.

(amongst Residential Care and Education) are not encompassed by activities under climate change mitigation 
or adaption. Nonetheless, Hospitality Invest actively fosters sustainability and social responsibility across its 
business spectrum. Details on our comprehensive sustainability initiatives are available in our Sustainability 
Report found on our website: https://hospitalityinvest.no/sustainability/
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Turnover CapEx OpEx

Non-eligible Eligable Aligned

NOK 
15.9bn

Non-eligible Eligable Aligned

NOK 
2.9bn

Non-eligible Eligable Aligned

NOK 
1.9bn

Taxonomy eligible and aligned activities
Process

98.9% 0.94% 0.11% 99.3% 0.7% 0.0% 92.7% 6.8% 0.5%

https://hospitalityinvest.no/sustainability/


Hospitality Invest has identified the following economic activities covered by the taxonomy, across the current 
two environmental objectives. Two of these are assessed both as eligible and as taxonomy-aligned, the rest 
being either eligible or non-eligible.

Description of Taxonomy activities

Activity Economic activity Company Eligible Aligned

4.5 Electricity generation from hydropower Haneseth Gruppen  

4.9 Transmission and distribution of electricity Haneseth Gruppen  

4.16 Installation and operation of electric heat pumps Haneseth Gruppen  

7.1 Construction of new buildings
Norlandia Health & 
Care Group, BG 
Entreprenør

 

7.2 Renovation of existing buildings
Norlandia Health & 
Care Group, BG 
Entreprenør

 

7.3
Installation, maintenance and repair of energy 
efficiency equipment

Haneseth Gruppen, 
Norlandia Hotel 
Group

 

7.4
Installation, maintenance and repair of charging 
stations for electric vehicles in buildings (and 
parking spaces attached to buildings)

Haneseth Gruppen
Norlandia Hotel 
Group

 

7.6
Installation, maintenance and repair of renewable 
energy technologies

Haneseth Gruppen  

7.7 Acquisition and ownership of buildings
Norlandia Health & 
Care Group  
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4.5 Electricity generation from hydropower 

hydropower that is mainly used for its own operations. In addition, Haneseth offers a range of services in the 
hydropower sector, including streamflow calculation, preliminary project assessments, control systems, site and flow 
rate calculation and permit applications.

Alignment review:  own power plant operate as river power plants, thus aligning with the significant 
contribution compliance criteria. However, the facility does not meet the EU Taxonomy's DNSH criteria. 
Consequently, this activity has been assessed as not taxonomy-aligned.

Description of Taxonomy activities

Hospitality Invest has not been able to conduct a climate risk and vulnerability assessment across the Group's 

complete this process. As a result, in our 2023 report, certain activities that may have qualified for alignment are 
currently categorized only as eligible. 

4.9 Transmission and distribution of electricity

Haneseth provide a comprehensive set of services in the high-voltage electricity sector. Their offerings encompass a 
full range of solutions for distribution systems, including roles like operations management and engineering services.

Alignment review: Haneseth meets one of the EU Taxonomy criteria for alignment by constructing and operating 
electric vehicle (EV) charging stations and supporting electric infrastructure. This activity promotes the 
electrification of transport and adheres to the technical screening criteria under the transport section of the 
taxonomy Annex of this section. In addition, Haneseth provides construction/installation and operation of 
equipment and infrastructure where the main objective is an increase of the generation or use of renewable 
electricity generation.

For the activity to be aligned with the EU Taxonomy, Haneseth must also meet the DNSH criteria. Haneseth 
currently does not meet this criteria due to the lack of a waste management plan and systems to monitor pollution 
prevention. The company intends to address these gaps by initiating efforts to establish a waste management plan 
and implement systems that comply with pollution prevention criteria to ensure future alignment.
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Description of Taxonomy activities

4.16 Installation and operation of electric heat pumps

Haneseth offers installation and operational services for electric heat pumps, an activity that qualifies as eligible 
under the current criteria.

Alignment review: Haneseth is yet to implement systems to evaluate whether the installation and operation of 
electric heat pumps meet the substantial contribution criteria, specifically regarding the refrigerant threshold and 
energy efficiency requirements for the electric heat pumps. In addition, Haneseth does not currently meet the DNSH 
criteria pertaining to the circular economy and pollution prevention for the installation and operation of electric heat 
pumps. The company intends to develop and implement measures to address these criteria's, including assessing 
the use of durable and recyclable components and establishing a waste management plan, as well as adhering to 
sound power level thresholds for air-to-air heat pumps.

7.1 Construction of new buildings

In 2023, two of Hospitality Invest's subsidiaries; Norlandia Health & Care Group and BG-Entreprenør, executed 
several new building projects. 

Alignment review: While each new construction has been designed with an emphasis on energy-efficient designs, it 
is not yet determined if they meet the rigorous standards required for zero-emission buildings. Due to time 
constraints and the complexity of these standards, further assessments have been deferred. As a result, this activity 
has not been included in the taxonomy-aligned activities report for this year. It should be noted that in terms of 
energy, the buildings are constructed in accordance with the Technical Regulations (TEK 17), which sets 

been established as a standard.
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7.2 Renovation of existing buildings

Hospitality Invest's portfolio companies has facilitated renovations of buildings and other facilities, including the 
replacement of floors, doors, roofs, windows and other upgrades. 

Alignment review: None of the renovations complied with the criteria for substantial contribution for this activity. 
Consequently, further assessments to determine if the activities meet the DNSH criteria have not been conducted. 
Therefore, these activities are not included in the reporting of taxonomy-aligned activities.



7.3  Installation, maintenance and repair of energy efficiency equipment

their offices, facilities, etc. For the purposes of this taxonomy report, we have chosen to assess only those measures 
related to energy efficiency in buildings as it falls within the scope of this taxonomy activity. 

Alignment review: The substantial contribution criteria encompass the installation, replacement, maintenance, and 
repair of heating, ventilation, and air-conditioning (HVAC) systems, services that are among Haneseth's offerings. 
However, the lack of verification regarding whether these products meet the EU energy efficiency standards, as 
stipulated by the EU Directive 2010/31/EU (Energy Performance of Buildings Directive) and bear the high energy-
efficiency label under EU Regulation (EU) 2017/1369, results in the determination that these activities do not align 
with the current standards.

Description of Taxonomy activities

7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (and parking 
spaces attached to buildings)

Haneseth install charging stations for electric car charging at home, at work, in housing associations or in 
commercial buildings, and adapt existing electrical systems to support charging. They also advise on best practice 
for safe and efficient charging and provide maintenance to ensure reliable operation. In addition, Norlandia Hotel 
Group has taken a step towards climate action measures by installing several electric vehicle charging stations at 
several hotels.

Alignment review: Currently, there is only one DNSH criterion related to the environmental goal of adaptation to 
climate change for this activity. Hospitality Invest assesses that all our activities satisfy this generic criterion, 
thereby including this activity in the reporting of taxonomy-aligned activities.
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Description of Taxonomy activities
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7.6 Installation, maintenance and repair of renewable energy technologies

Haneseth offers a range of services in the renewable energy sector, including the installation, maintenance, and 
repair of various systems and technologies. In response to the surge in electricity costs in 2023, the interest in micro-
turbines increased significantly. To meet this demand, Haneseth initiated production of a series of small-scale hydro 
turbines, with capacities from 20 to 250 kW. These turbines are produced at their own facility in Mo i Rana, Norway. 
Additionally, the company provides and installs a variety of heat pumps. For example, for Ferda, Haneseth 
implemented a new aerothermal heating system in the vehicle hall, operated by two heat pumps.

Alignment review: The projects associated with this activity, including the installation of turbines and ancillary 
technical equipment, and heat exchange systems, are thus considered a contributor to the first environmental 
objective. Currently, for this activity, there is only one DNSH criterion related to the environmental goal of climate 
change adaptation. Hospitality Invest assesses that all of our activities meet this generic criterion. Therefore, this 
activity is included in the reporting of taxonomy-aligned activities.

7.7 Acquisition and ownership of buildings

The real estate segment under Norlandia Health & Care Group ("NHC") engages in purchasing real estate and 
maintaining ownership of such real estate, making their activities eligible. 

Alignment review: NHC has conducted an analysis of their property holdings against established criteria for 
contributing significantly to climate change mitigation. The criteria for assessing a building's Primary Energy 
Demand (PED) vary depending on the construction date. There is a distinction between buildings constructed 
before and after December 31, 2020. It has been determined that buildings from both periods fail to meet the 
substantial contribution criteria. As a result, this activity has been evaluated as not being in alignment with the 
taxonomy standards.



Relevant activities

10

11. Education and 12.1 Residential care activities

Hospitality Invest's majority-owned companies, although diverse, share a common focus on labor-intensive sectors, 
particularly in elderly and social care services, as well as competence and staffing solutions for social welfare 
services. Specifically, activities falling under Taxonomy categories 11 (Education) and 12.1 (Residential care) are 
relevant, where the focus is on the environmental objectives related to the properties used for these activities.

However, neither NHC nor Ifront Karriere, the relevant companies in these sectors, own the properties where their 
operations take place. Consequently, the ability to undertake long-term environmental scenario analyses is limited. 
Although long-term rental contracts increase exposure risks over time if the buildings are not adapted, collaboration 
with property owners and municipal clients is essential to identify solutions that meets EUs criteria for climate 
change mitigation.

In terms of climate change adaptation, both Education and Residential care activities are categorized as transitional 
activities under Taxonomy regulations. For such activities, only CapEx and OpEx related to measures enhancing 
resilience against physical and non-physical climate risks are relevant. Given that neither company owns the 
properties where these activities occur, property owners typically handle environmental scenario analyses and 
adaptation measures. Therefore, NHC and Ifront Karriere are not obliged to report CapEx or OpEx for these 
transitional activities.

While NHC and Ifront Karriere's core activities do not directly fall under the first two environmental objective of the 
EU Taxonomy, they actively promote sustainability and social responsibility in other operational contexts. For more 

Minimum social safeguards

The minimum safeguards assessment has been conducted by Hospitality Invest AS on group level, based on existing 
policies and procedures covering the Group. Hospitality Invest expects its business partners to respect human rights 
and abide by minimum safeguards on social aspects in alignment with OECD Guidelines for Multinational Enterprises 
and The UN Guiding Principles on Business and Human Rights. Furthermore, Hospitality Invest expects business 
partners to perform human rights impact assessments and due diligence to understand and mitigate potential and 
actual adverse impacts and ensure that their companies, through their operations, do not cause or contribute to 
adverse human rights impacts. 

minimum safeguards:
• Human rights, including workers rights: Refer to the our the 2022 ESG report page 24
• Anti-corruption: Refer to the ESG principles in Hospitality Invest in the 2022 ESG report
•

https://hospitalityinvest.no/sustainability/

https://hospitalityinvest.no/sustainability/
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Turnover

The KPI for revenue is calculated as the portion of net revenue derived from taxonomy-compliant and non-
compliant activities, divided by total net revenue.

our 2023 Annual Report. The amount corresponds to the total operating revenue and other income in the 
consolidated income statement on page 32 and note 4 in the 2023 annual report. For further details on our 
accounting principles for consolidated net revenue, please see page 18 of the 2023 annual report.

Capital expenditure (CapEx)

The CapEx-based KPI is calculated as the portion of capital expenditures related to assets or developments 
associated with taxonomy-compliant/incompliant activities, divided by total capital expenditures.

The denominator in the CapEx KPI calculation is defined as all capitalized costs in the consolidated financial 
statements during the year and includes capitalized costs from the following IFRS standards, which are the relevant 
standards for the Hospitality Invest:  
• IAS 16  Property, plant and equipment
• IAS 38  Intangible assets  
• IFRS 16  Leases 

The CapEx denominator also includes additions to fixed and intangible assets resulting from business combinations 
(acquisitions of business). 

The numerator in the CapEx KPI includes the total capitalized costs related to taxonomy-eligible and taxonomy-
aligned assets during the year

Operating expenditure (OpEx)

Total OpEx in the OpEx KPI does not necessarily equal total OpEx from the consolidated financial statement.

The OpEx KPI differs from total OpEx reported in the consolidated financial statements, focusing on direct, non-
capitalized costs pertinent to daily operations and asset maintenance. This includes research and development, 
building renovations, short-term leases, and routine maintenance.

For the KPI, the numerator captures the portion of OpEx for assets and processes tied to taxonomy-aligned 
activities, such as staff training, adaptation needs, and direct research and development costs not capitalized. 
Additionally, it includes expenditures contributing significantly to climate change adaptation as outlined in Annex II 
of the Climate Delegated Act. Only the segments of OpEx making a substantial contribution to climate adaptation 
are factored into the numerator.

Reporting requirements
Taxonomy KPIs
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. TA

X
O

N
O

M
Y-N

O
N

-ELIG
IB

LE A
CTIV

ITIES

CapEx of environm
entally sustainable activities 

(Taxonom
y-aligned) (A

.1)

A
.2 Taxonom

y-Eligible but not environm
entally sustainable activities (not Taxonom

y-aligned)

Su
b

stan
tial C

o
n

trib
u

tio
n

 C
rite

ria
D

N
SH

 crite
ria ('D

o
e

s N
o

t Sign
ifican

tly H
arm

')

A
. TA

X
O

N
O

M
Y-ELIG

IB
LE A

CTIV
ITIES

A
.1. CapEx of environm

entally sustainable activities (Taxonom
y-aligned)
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Eco
n

o
m

ic A
ctivitie

s (1
)

Code (2)

Absolute OpEx (3)

Proportion of OpEx (4)

Climate Change Mitigation (5)*

Climate Change Adaptation (6)

Water 

(7)

Pollution

(8)

Circular Economy

(9)

Biodiversity and ecosystems 

(10)

Climate Change Mitigation 

(11)

Climate Change Adaptation 

(12)

Water

(13)

Pollution

(14)

Circular Economy

(15)

Biodiversity

(16)

Minimum Safeguards

(17)

Taxo
n

o
m

y 

align
e

d
 

p
ro

p
o

rtio
n

 

o
f to

tal 

O
p

Ex, 

ye
ar N

 

(1
8

)**

C
ate

go
ry 

(e
n

ab
lin

g 

activity) 

(2
0

)

C
ate

go
ry

(tran
sitio

n
al 

 

activity)

(2
1

)

Text
M

illio
n

s, 

lo
ca

l C
C

Y
%

%
%

%
%

%
%

Y/N
Y/N

Y/N
Y/N

Y/N
Y/N

Y/N
%

E
T

7
%

In
sta

lla
tio

n
, m

a
in

te
n

a
n

ce
 a

n
d

 re
p

a
ir o

f ch
a

rgin
g sta

tio
n

s fo
r e

le
ctric ve

h
icle

s in
 b

u
ild

in
gs (a

n
d

 p
a

rkin
g sp

a
ce

s a
tta

ch
e

d
 to

 b
u

ild
in

gs) (O
p

Ex A
)

8
4

0
,6

2
3

.00
1

%
1

0
0

%
0

%
0

%
0

%
0

%
0

%
Y

Y
Y

Y
Y

Y
1

%
E

In
sta

lla
tio

n
, m

a
in

te
n

a
n

ce
 a

n
d

 re
p

a
ir o

f re
n

e
w

a
b

le
 e

n
e

rgy te
ch

n
o

lo
gie

s (O
p

Ex A
)

1
5

,2
3

1
.00

0
%

1
0

0
%

0
%

0
%

0
%

0
%

0
%

Y
Y

Y
Y

Y
Y

0
%

E

0
%

0
%

0
%

0
%

0
%

0
%

0
%

0
%

8
5

5
,8

5
4

.0
0

1
%

1
%

0
%

0
%

0
%

0
%

0
%

Y
Y

Y
Y

Y
Y

Y
1

%
1

%
0

%

A
cq

u
isitio

n
 a

n
d

 o
w

n
e

rsh
ip

 o
f b

u
ild

in
gs (O

p
Ex B

)
0

.00
0

%

C
o

n
stru

ctio
n

 o
f n

e
w

 b
u

ild
in

gs (O
p

Ex B
)

6
,3

3
4

,0
3

7
.00

4
%

Ele
ctricity ge

n
e

ra
tio

n
 fro

m
 h

yd
ro

p
o

w
e

r (O
p

Ex B
)

1
6

8
,7

3
7

.00
0

%

In
sta

lla
tio

n
 a

n
d

 o
p

e
ra

tio
n

 o
f e

le
ctric h

e
a

t p
u

m
p

s (O
p

Ex B
)

3
2

9
,3

2
6

.00
0

%

In
sta

lla
tio

n
, m

a
in

te
n

a
n

ce
 a

n
d

 re
p

a
ir o

f e
n

e
rgy e

fficie
n

cy e
q

u
ip

m
e

n
t (O

p
Ex B

)
4

0
3

,6
5

7
.00

0
%

R
e

n
o

va
tio

n
 o

f e
xistin

g b
u

ild
in

gs (O
p

Ex B
)

1
,9

4
3

,2
7

2
.00

1
%

Tra
n

sm
issio

n
 a

n
d

 d
istrib

u
tio

n
 o

f e
le

ctricity (O
p

Ex B
)

1
,8

7
4

,8
5

3
.00

1
%

1
1

,0
5

3
,8

8
2

.0
0

7
%

1
1

,9
0

9
,7

3
6

.0
0

7
%

1
5

0
,8

0
9

,7
0

1
.0

0
9

3
%

1
6

2
,7

1
9

,4
3

7
.0

0
1

0
0

%

* Fo
r th

e
 p

u
rp

o
se

s o
f th

is illu
strative

 te
m

p
late

, th
is figu

re
 sh

o
w

s th
e

: Taxo
n

o
m

y-align
e

d
 tu

rn
o

ve
r o

f th
e

 activity / To
tal Taxo

n
o

m
y e

ligib
le

 tu
rn

o
ve

r o
f th

e
 activity.

** Taxo
n

o
m

y-align
e

d
 O

p
Ex o

f th
e

 activity/ To
tal O

p
Ex o

f u
n

d
e

rtakin
g

O
p

Ex o
f Taxo

n
o

m
y-n

o
n

-e
ligib

le
 activitie

s

To
tal (A

+B
)

O
p

Ex o
f Taxo

n
o

m
y-e

ligib
le

 b
u

t n
o

t 

e
n

viro
n

m
e

n
tally su

stain
ab

le
 activitie

s (n
o

t 

Taxo
n

o
m

y-align
e

d
 activitie

s) (A
.2

)

To
tal (A

.1
+A

.2
)

B
. TA

X
O

N
O

M
Y

-N
O

N
-ELIG

IB
LE A

C
TIV

ITIES

O
p

Ex o
f e

n
viro

n
m

e
n

tally su
stain

ab
le

 activitie
s 

(Taxo
n

o
m

y-align
e

d
) (A

.1
) 

A
.2

 Taxo
n

o
m

y-Eligib
le

 b
u

t n
o

t e
n

viro
n

m
e

n
tally su

stain
ab

le
 activitie

s (n
o

t Taxo
n

o
m

y-align
e

d
 activitie

s)

Su
b

stan
tial C

o
n

trib
u

tio
n

 C
rite

ria
D

N
SH

 crite
ria ('D

o
e

s N
o

t Sign
ifican

tly H
arm

')

A
. TA

X
O

N
O

M
Y

-ELIG
IB

LE A
C

TIV
ITIES

A
.1

. En
viro

n
m

e
n

tally su
stain

ab
le

 activitie
s (Taxo

n
o

m
y-align

e
d

)
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