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An Introduction to the NHC Group  

The Norlandia Health & Care Group AS (“NHC” or the “Group”) is a family-owned, multinational company 

headquartered in Oslo, Norway. The owners, Kristian and Roger Adolfsen, started the operations in the early 1990s 

and have since inception focused on a long-term, socially responsible perspective. The Group currently consists of 

four companies in fields such as health care, preschools, integration services as well as services for individuals and 

families and has operations in Norway, Sweden, Finland, the Netherlands, Germany, and Poland. Our business is 

diverse, but a common factor among our users is that they are in a phase of their lives when they require care 

and, our understanding of their needs stretch across divisions and countries. We aim to be a welfare innovator 

and a powerhouse for safeguarding and developing welfare.  

The NHC Group includes the following companies.  
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The NHC Group and Sustainability  

Society doesn’t stand still, and neither do the welfare needs of the people and communities we serve. Across the 

NHC Group, we seek to improve people’s lives and we want to be a driver for positive change through pioneering 

of new ideas and methods.  

Our business is diverse, and hence faces a variety of sustainability challenges and opportunities. The individual 

companies of the Group are responsible for identifying the sustainability themes most relevant for their operations 

– their sustainability priorities – using the UN Sustainable Development Goals as a foundation. The companies are 

also responsible for setting relevant strategies and targets around these priorities, ensuring the full organization 

meets and exceeds expectations and contributes to sustainable development. This creates a greater commitment 

and stronger motivation across the Group.   

 

Our employees are our most valuable resource  

NHC has around 10.000 employees and reaches around 70.000 people including clients, users, parents and 

relatives throughout our various businesses and operations. With this broad reach comes both responsibilities and 

opportunities. The policies and processes we implement in our businesses have the possibility to impact many 

lives. Through our work, we wish to promote an increasing awareness of sustainability topics and we are currently 

working to implement a more structured approach across the organization to ensure a higher degree of 

knowledge.  

A higher degree of knowledge and awareness around sustainability will enable our employees, clients and users 

to make more environmentally friendly choices, both at work and in their private lives. During the coming years, 

we are therefore implementing basic sustainability training programs for all new employees to go through, and in 

addition, we are launching more specialised training programs available to all employees.  

The Group’s companies operate in labor-intensive sectors and hence our employees are our most valuable 

resource. NHC’s most significant contribution in society is made by its employees who provide services that are of 

value to individual users and to the larger community. Therefore, it is important for NHC that our employees are 

engaged in the development of our businesses, feel inspired and appreciated, and have a sense of pride in their 

daily work. 
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Our companies and their sustainability priorities 

Norlandia Care  

Norlandia Care operates nursing homes, home care services and patient 

hotels, in Norway, Sweden, and Finland. Our services are a supplement to the 

offerings of municipalities and the public health care sector and we operate 

within the framework of the welfare model. The combination of our services 

and expertise makes us unique in the market. Within elderly care and patient 

hotel operations we have right from the start in 1997 been committed to 

combining competences from the two business areas. Within elderly care, we have emphasized hotel service; 

conversely, in the hotel operations we offer customized medical service with our care skills from nursing home 

operations. In Norlandia Care, we offer individual care with the aim to make life good for everyone – every day. 

Norlandia Care sustainability priorities 

In Norlandia Care, caring for our employees, reducing 

CO2 emissions from transport and minimising food 

waste are among our sustainability priority areas.  

We are a socially responsible corporation with a sound 

operation. We are a serious and responsible employer. 

We care for the environment and appreciate a 

multicultural and inclusive workplace. We have 

ambitious goals for workforce job satisfaction, sick 

leave, and employee turnover rates. We have a clear 

personnel policy and comprehensive ethical guidelines 

which are widely known and accepted by everyone at 

Norlandia. 

Travelling between our locations and home care clients 

is part of our daily work and it requires various means of 

transportation. Transportation stands for a significant 

share of the world’s greenhouse gas emissions, and a 

shift from fossil-based towards fossil-free transportation is needed to reach the world’s climate goals. We are 

working to shift our car fleet from fossil, to hybrid and electric, contributing with important reduction of CO2 

emissions.  

In our hotels and producing kitchens we measure food waste and constantly work to calibrate the amount of 

purchased food and raw materials to minimise unnecessary waste. In our home care, we aim to help our clients 

so they do not buy more than they actually consume.  
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Norlandia Preschools  

Norlandia Preschools operates preschools and after school care in Norway, 

Sweden, Finland, the Netherlands, Germany, and Poland. Our aim is to teach 

the children in our preschools to be curious, to explore the world and to 

develop their own ideas. Through our preschool operations, we can impact 

the behaviour of future generations.  

Our preschools are established and developed by local enthusiasts who want to create a beautiful and safe 

environment for children in the community. This creates strong and inspiring local cultures, which makes our 

facilities a good place to be – for both children and adults. Norlandia Preschools maintains and develops this 

culture. Meanwhile, we are facilitating the exchange of knowledge and experience between our preschools, 

between municipalities and counties, as well as across borders. 

Norlandia Preschools sustainability priorities 

In Norlandia Preschools, our greatest 

impact on society is via the education and 

experiences we provide for the children in 

our preschools. The children learn to take 

care of themselves, each other, and nature. 

Sustainable development includes nature, 

economics and social conditions and is a 

prerequisite for taking care of life on earth 

as we know it. Preschools have an 

important task in promoting values, 

attitudes, and practices for future 

sustainable societies. 

Sustainable development is about people 

living today being able to meet their basic 

needs without destroying future generations’ ability to meet theirs. It is about thinking and acting locally, 

nationally, and globally. The preschools must help children understand that today's actions have consequences 

for the future. 

We have several programs implemented in our preschools aimed at supporting sustainable behaviour and 

development. Through our program “Food with taste”, we provide the children with knowledge around food and 

health. We let the children be part of meal preparations and we teach them about the interconnections between 

food, production, nature and culture. With “Norlandia Jump”, our aim is for the children to develop the motor 

skills needed for an active and healthy life and every day we have 20 minutes of organised physical activities. In 

2019, we launched an initiative called “Go Green” in a number of preschools in Norway and Sweden.  
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The Go Green program 

Our aim with the Go Green initiative is to increase knowledge and awareness around environmental sustainability. 

During 2020 and early 2021, we have further developed this initiative with the aim of launching a formal Go Green 

program across all our preschools. With this program, we provide the children with knowledge and awareness 

around how we can together contribute to a more environmentally sustainable future. Locally in our preschools, 

the Go Green program includes reducing food waste, sorting waste, reducing the use of plastics and increasing 

the share of recycling. This will be implemented during 2021 across our preschools. We will perform an internal 

evaluation on an annual basis, where preschools upon completion of the program will gain a Go Green stamp. This 

label will need to be renewed on an annual basis.    

The Go Green program will be based on the sustainability ladder.  

 

The sustainability ladder is a model that shows all the dimensions of sustainable development. The steps are 

interdependent, and you need to complete each one before you can move to the next. The Go Green program 

includes activities within each step with the aim of providing the preschool children with the tools they need to 

promote sustainable development in the future. 
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Hero Group 

Hero offers services aimed at refugees and immigrants in Norway, Sweden, 

Finland, and Germany. With highly developed welfare systems based on high 

employment rates for both men and women, the Scandinavian countries 

need newcomers to quickly become contributors. To facilitate integration of 

new citizens effectively, we need continuous innovation and social 

entrepreneurship. Hero operates reception centres, interpretation services, preschools and integration services 

to facilitate such integration. Our largest customers are the Norwegian Directorate of Immigration and the State 

Office for Refugee Affairs in Germany, and we also provide services to a large number of municipalities and private 

companies.  

Hero Group sustainability priorities 

The Hero vision is enabling a new future. Education and sustainability will increasingly be essential ingredients on 

our path towards this future. Our key sustainability priorities are educating our employees, residents and course 

participants, and reducing CO2 emission through less consumption, recycling and systematic waste handling.  

All our work in Hero has to do with integration and inclusion. We accommodate newly arrived asylum seekers, 

teach language skills and support immigrants struggling to enter the labour market. In this work there is an 

awareness that our effort can be crucial for individuals and of great importance for the society at large. 

Increasingly, sustainability is an element in this awareness. Taking care of the local environment is meaningful for 

refugees settled in a Norwegian village or Berlin suburb when they are included in «dugnad» to pick plastic at a 

nearby beach or a park. Using local recycling stores and waste reduction allows people of lesser means to eat 

healthy and acquire the clothes that are needed in our colder climate. Knowledge and sound attitudes towards 

proper waste handling improve your chance for a job after a period of job training. In all of this, our employees 

need to be knowledgeable role models setting a good example.  

Aberia  

Aberia offers childcare services, relief homes, and personal assistance to 

children, youths, and adults with different types of disabilities. The company 

was established in 2010 and currently has around 60 units across Norway and 

Sweden. Our vision is to ensure dignity for the individual, and we aim is to 

give people the support they need in challenging phases of their lives. 

Aberia sustainability priorities 

In Aberia, reducing CO2 emissions from transport, creating sustainable working conditions for our employees, and 

minimising food waste are among our sustainability priority areas.  

Travelling and living with our clients is part of our daily work, and we are working to systematically reduce 

emissions from our travels. This includes not only shifting towards electric vehicles in our fleet, but also reducing 

the total number of cars as well as choosing other means of transportation, such as public transportation. We are 

also working to increase the use of digital means where possible for administrative purposes, reducing the need 

for internal meeting-related travelling.  

In our work to reduce food waste, adopting responsible purchasing habits is key. This requires knowledge and 

awareness among our employees. We also focus on reuse and recycling, and we should only buy new items when 

we can’t find recycled alternatives.  
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Quality work in NHC  

NHC is constantly striving to improve governance and quality. Over the past few years, several parts of the Group 

have been certified according to the ISO standards. Today, Norlandia Care, Norlandia Preschools, and Hero are 

certified in accordance with ISO 9001:2015 (quality) and ISO 14001:2015 (environment). In addition, Aberia works 

continuously with governance and systematic quality work.  

The Group has a well-established system for handling incidents and deviations. In 2011, NCH implemented the 

quality system Total Quality Management (TQM) in all nursing homes and patient hotels. Today, the quality system 

is also used in the Group’s preschool operations. All our employees have access to the quality system and are 

trained in the practical use of it. We believe that the more deviations and incidents we report, and together as 

employees and managers can take actions on, the better services and quality the Group will be able to provide to 

our customers. The NHC culture encourages everyone to report incidents, deviations, and possible areas of 

improvement 

NHC and Sustainability-Linked Finance  

This Sustainability-Linked Finance Framework (the “Framework”) has been developed in line with the 

Sustainability-Linked Bond Principles (SLBPs), established by the International Capital Markets Association (ICMA) 

in 2020, and the Sustainability-Linked Loan Principles (SLLPs), established by the Loan Market Association (LMA) 

in 2018. The SLBPs and SLLPs are voluntary process guidelines that outline best practices for financial instruments 

to incorporate forward-looking ESG outcomes and promote integrity in the development of the Sustainability-

Linked Finance market. This Framework is specifically structured in line with the five components of the SLBPs: 

1. Selection of Key Performance Indicators (KPIs) 

2. Calibration of Sustainability Performance Targets (SPTs) 

3. Securities characteristics 

4. Reporting 

5. Verification 

The Framework covers the issuance of both Sustainability-Linked Bonds and Sustainability-Linked Loans, hereafter 

referred to as Sustainability-Linked Securities.  

This Framework may be updated in the future and any such updated versions of the Framework will have no 

implications for the Sustainability-Linked Securities issued under this version of the Framework. Each 

Sustainability-Linked Security issued by NHC should in their transaction-specific documentation refer to the 

applicable Sustainability-Linked Finance Framework. 

 

Selection of Key Performance Indicators (KPIs) 

Our business units face a variety of sustainability challenges and opportunities, and different priorities have been 

identified to suit the specific characteristics of the respective operations. The individual business divisions are 

responsible for setting strategies and targets around their priorities and ensuring their organization meets and 

exceeds expectations. Some sustainability priorities are common denominators across several businesses, and for 

the purposes of this Framework we have identified the sustainability priorities that are of most relevance to us 

across the organization – reducing carbon emissions and ensuring we provide the children in our preschools with 

the tools and knowledge they need to contribute to sustainable development in the future. 
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KPI 1: Perform greenhouse gas accounting 

We currently do not measure or report on greenhouse gas emissions in our organization. To ensure we implement 

the right measures and initiatives to mitigate our future environmental impact, we need to further invest in 

understanding our current footprint. We will therefore perform a greenhouse gas accounting on group level, to 

be published on an annual basis as part of our annual report. 

KPI calculation: Greenhouse gas accounting on group level, published in our annual report. 

Increasing the awareness of our climate footprint will enable us to make informed decisions to reduce our negative 

impact going forward and will contribute to reaching UN Sustainable Development Goal nr 13. 

 

KPI 2: Increasing the share of electric vehicles in our car fleet 

Transportation is estimated to contribute with approximately 16% of the world’s greenhouse gas emissions, where 

road transport is the major contributor. Across the NHC Group, we depend on transportation. Many of our 

employees travel between locations as part of their daily work to assist our clients and users. Focusing on low-

emission transport is an important part of reducing the carbon emissions from our operations and we aim to shift 

our car fleet over to electric vehicles over time.  

KPI calculation: Share of electric vehicles in NHC’s car fleet, including both leased and owned cars. 

Shifting to electric vehicles will contribute to reaching UN Sustainable Development Goals nr 11 and 13. 

  

KPI 3: Sustainability education in our preschools 

In Norlandia Preschools, our greatest impact on society is via the education and experiences we provide for the 

children in our preschools. Preschools have an important task in promoting values, attitudes, and practices for 

future sustainable societies. In 2021, we are launching our Go Green program across our preschools. 

Implementation will start in 2021, and internal annual evaluations will be performed where preschools completing 

the program will gain a Go Green label, to be renewed on an annual basis.  

The program builds on the UN Sustainable Development Goals and is further described and presented in a 

document to be made publicly available on our website.  

The Go Green program has the following goals: 

• Create an interest for the environment and being outdoors in nature 

• Contribute to environmentally sustainable development 

• Create awareness around the opportunities that nature presents 

• Share knowledge on recycling and reduce food waste 

• Take ownership of our own future 
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An annual verification will be conducted by division management and the results will be part of a quality and 

sustainability summary report. A list of minimum requirements to attain and retain the Go Green label will be 

implemented, based on the following requirements: 

• Go Green framework to be introduced to all staff in the unit 

• Physical evidence and visible pedagogical material such as posters, stickers etc 

• Children in the oldest age group aware and knowledgeable about the Go Green program 

• Successfully implemented the “sustainability ladder” and “sustainability pedagogy” 

KPI Calculation: Share of Norlandia’s majority-owned preschools completing the Go Green program on an annual 

basis, giving them the Go Green label.  

Ensuring the children in our preschools gain the tools and knowledge they need to make sustainable choices in 

the future will contribute to reaching several of the UN Sustainable Development Goals, including nr 4 and 13. 

  

Calibration of Sustainability Performance Targets (SPTs) 

SPT 1: Perform greenhouse gas accounting 

NHC will perform an accounting of the greenhouse gas emissions generated by the Group’s operations on an 

annual basis. The greenhouse gas accounting report will be included in NHC’s annual report and verified with 

limited assurance by an external verifier with relevant knowledge. Our Sustainability Performance Target is to 

publish our first greenhouse gas accounting report as part of the NHC 2021 annual report, published in 2022, and 

annually thereafter. Numbers will be reported as of December 31st.  

SPT 2: Increasing the share of electric vehicles in our car fleet 

The share of electric vehicles in NHC’s car fleet should increase over time, and we have set the following 

Sustainability Performance Target (SPT) Trajectory. Numbers will be reported on an annual basis as per December 

31st.  

Historic values SPT Trajectory 
2018 2019 2020 2021 2022 2023 2024 2025 

1 % 2 % 8 % 13 % 17 % 25 % 32 % 36 % 

 

Actions to reach the SPT Trajectory: NHC’s car fleet currently consists of a mix of electric, hybrid and fossil fuel 

cars. From the time of publishing this Framework, NHC will strive for all new car purchases across the Group to be 

electric, also including new lease contracts. In some parts of our operations, private cars are used. These are not 

part of the NHC car fleet, nor the KPI of this Framework, but through internal education as well as by providing 

special deals for electric vehicles we hope to promote the shift towards low-carbon alternatives. 
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SPT 3: Sustainability education in our preschools 

In 2021, Norlandia Preschools will start implementing the Go Green program across the organisation. Our aim is 

for all majority-owned preschools to implement this program over time. To gain the Go Green label, a preschool 

needs to complete the program on an annual basis, and the label needs to be renewed every year through an 

internal evaluation process. We have set the following Sustainability Performance Target (SPT) Trajectory, 

indicating the share of our majority-owned preschools that should have completed the program on an annual 

basis. Numbers will be reported on an annual basis as per December 31st. 

SPT Trajectory 
2021 2022 2023 2024 2025 

15% 30% 40% 47% 65% 

  

Actions to reach the SPT Trajectory: The Go Green program will be launched internally across preschools during 

2021. The program documentation will give information about the program as well as suggested activities to be 

performed in line with the aims of the program and the sustainability ladder.  

 

Securities characteristics  

SPT 1 and the SPT Trajectories (for SPT 2-3) detailed above represent the Sustainability Performance Targets 

available for the Sustainability-Linked Securities issued under this Framework. Each Sustainability-Linked Security 

issued under this Framework will include all KPIs.  

The specific characteristics of any Sustainability-Linked Security issued under this Framework will be specified in 

the transaction-specific documentation.  

Should NHC fail to provide due support for it having reached the applicable SPTs for the applicable Target 

Observation Date(s) and/or fail to deliver the relevant reporting and verification as detailed in this Framework, the 

financial characteristics of the Sustainability-Linked Securities will change as outlined in the transaction-specific 

documentation. This may include, but is not limited to, margin adjustments, coupon adjustments, and redemption 

price adjustments. 

The financial adjustment will depend on the number of SPTs that have not been met, and the individual KPIs of 

this Framework carries equal weights.  
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Reporting  

To ensure investors and other stakeholders are updated on the progress on our KPIs, we will publish an annual 

Sustainability-Linked Finance Report (the “Report”), available on our website. The report will be published no later 

than 120 days after each calendar year.  

The Report will contain the relevant information needed to assess if any changes to the security characteristics 

are to be made. The information will include:  

• Information on the performance of the KPIs against the SPTs and SPT Trajectories as per the relevant 

reporting period, including the calculation methodology and baselines where relevant. 

• Any relevant updates to NHC’s sustainability strategy, ambitions or plans carrying relevance for the KPIs 

and/or SPTs.  

• An overview of Sustainability-Linked Securities issued under this Framework.  

Failure to provide a Sustainability-Linked Finance Report will result in an automatic adjustment of the financial 

characteristics as outlined in the transaction-specific documentation.  

In addition to the above, the Report may also include information around observed positive impact achieved as a 

result of the measures taken to reach the targets.   

Verification  

NHC will ensure that an external and independent verification of the performance of the KPIs versus the SPTs is 

carried out on an annual basis. The verification should be conducted by a reviewer with relevant expertise with 

limited assurance by the reviewer. The Verification will be made public together with the Sustainability-Linked 

Finance Report.   

Failure to provide a Verification report will result in an automatic adjustment of the financial characteristics as 

outlined in the transaction-specific documentation.  

External Review  

NHC has obtained a Second Party Opinion from the Governance Group to confirm the transparency of this 

Sustainability-Linked Finance Framework and its alignment with the ICMA SLBPs, published in 2020, and the LMA 

SLLPs, published in 2018. The Second Party Opinion will be made available on our website together with this 

Framework. 
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The issuer 
Norlandia Health & Care Group AS, NHC Group (“NHC”, “NHC Group”, the “company”, or the “Issuer”) is a 
multinational company headquartered in Oslo, Norway, and with operations in Norway, Sweden, Finland, the 
Netherlands, Germany, and Poland. The Group consists of multiple companies in fields such as health care, 
preschools, integration services, and individual and family services. NHC intends to issue a Sustainability-Linked 
Security (SLS) in May 2021. NHC has commissioned TGG to review the SLFF and provide an opinion on the alignment 
of the Security with the ICMA Sustainability-Linked Bond Principles (SLBP).1  
 
 
The reviewer 
The Governance Group AS (TGG) is an independent analysis and advisory firm based in Oslo, Norway. TGG provides 
expertise on environmental, social and governance (ESG) risk and compliance, and the firm applies leading ESG 
standards when conducting company benchmarking and gap analysis. The company publishes annually the ESG 100 
Oslo Stock Exchange report based on the Euronext ESG reporting guidelines. 
 
TGG has worked with over 100 public and private entities across all industries, 
most notably the maritime sector, oil and gas, renewables, defence, real estate, 
technology, and financial services. TGG also serves as a trusted advisor to public 
institutions such as the UNDP, The World Bank, and the Ministry of Foreign Affairs, as 
well as various NGOs and foundations. 
 
TGG is represented on the Marine Transportation Advisory Group of the Sustainability 
Accounting Standards Board (SASB), is an accredited CDP provider and a Certified 
Training Partner of the GRI. TGG is a signatory to the principles of the International  
Capital Market Association (ICMA)2 .  
 
 
 
 
 
 

 
1 Note that the ICMA SLBP and the Sustainability-Linked Loan Principles (SLLPs) established by the Loan Market Association (LMA) in 2018 correspond. 
2 The Secretariat of the Green Bond Principles, International Capital Market Association, has included TGG in the membership list on the ICMA website. 
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Questions regarding this document may be directed to Line Asker, Jannik 
Arvesen, or Kristian R. Andersen in The Governance Group: 
Website:  www.thegovgroup.org  
Office phone :+47 22 83 43 00  

 

 

 

https://www.thegovgroup.org/wp-content/uploads/2021/01/TheGovGroup-ESG100_UPLOAD.pdf
https://www.thegovgroup.org/wp-content/uploads/2021/01/TheGovGroup-ESG100_UPLOAD.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/LMASustainabilityLinkedLoanPrinciples-270919.pdf
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.icmagroup.org%2Fsustainable-finance%2Fmembership-governance-and-working-groups%2Fmembership%2F&data=04%7C01%7C%7Cb78ace22a93144d32e4e08d8d4212d32%7C30ede74b77a544249da5aecaf2c2969c%7C1%7C0%7C637492587028624043%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=ZZKHd6bc3JkwOarqT66ejpjKixTYLPEqkp3saC2i%2FeA%3D&reserved=0
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SUMMARY 
 
 

This review was conducted in accordance with ICMA’s external review guidelines3 using publicly-available 
documentation from NHC as well as discussions with NHC’s senior management. TGG confirms that the Company 
has in place processes to safeguard professional integrity, objectivity, competence, behaviour and confidentiality.4 

 

 

The Governance Group AS (TGG) is of the opinion that NHC’s Sustainability-
Linked Finance Framework (SLFF) is aligned with the five core components 
of the ICMA Sustainability-Linked Bond Principles of June 20205 (SLBP).  
 

C 
TGG regards the Key Performance Indicator (KPI) to have a medium degree 
of relevance and materiality to the Issuer’s operations (score: 2). The 
Sustainability Performance Target (SPT) is deemed as being to some degree 
ambitious (score: 2). This constitutes an overall ‘C’ rating of the SLFF. 

 
 
TGG’s opinion is based on the following: 

Principle One: Selection of Key Performance Indicators (KPIs) 
NHC has selected three KPIs for its Sustainability Linked Finance Framework (SLFF):  

• Perform group wide greenhouse gas (GHG) accounting and monitoring 

• Increase the share of electric vehicles in NHC’s car fleet 

• Sustainability education in its preschools 
 
Overall, TGG has assessed the KPIs to have a medium degree of relevance and materiality. Even if KPIs 1, 2 and 3 can be regarded 
as relevant and material to the operational characteristics of NHC’s business areas, it is not clear to TGG if the KPIs are the most 
material to the company, as NHC has provided limited quantifiable evidence of the materiality of its KPIs compared to other, 
alternative KPIs. 
 

Principle Two: Calibration of Sustainability Performance Targets (SPTs) 
TGG views the SPTs to support NHC’s sustainability strategy (please see section 3 for discussion on the company’s sustainability 
strategy). TGG regards NHC’s SPTs to be related to its sustainability strategy and the selected SPTs as being to some degree 
ambitious. 
 
Principle Three: Security Characteristics 
NHC’s Sustainability-Linked Security contains the characteristics of a conventional Security but with a penalty provision attached. 
The financial adjustment will depend on the number of SPTs that have not been met, and the individual KPIs of this Framework 
carries equal weights.  
 
TGG notes that the penalty structure is to be in line with comparable sustainability-linked securities in the market. 
 

Principle Four: Reporting 
NHC commits to report on an annual basis on its performance on the KPI against the SPT. NHC will publish an annual SLFF Report 
which will contain updated information on its KPI performance as well as specific information on investment commitments 
entered into during the year.  
 
TGG views this to be in line with the ICMA SLBP. 
 
Principle Five: Verification 
TGG is of the opinion that NHC’s verification scheme is in line with the requirements outlined by ICMA in that NHC will 
commission competent and independent third parties to conduct the assurance. 
 

 
 

 
3 https://www.icmagroup.org/assets/documents/Sustainable-finance/Guidelines-for-GreenSocialSustainability-and-Sustainability-Linked-Bonds-External-Reviews-February-2021-170221.pdf 
4 TGG applies an international Standard on Quality Control 1 (IQCS) framework required for e.g. ISAE 3000 assignments 
5 https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Sustainability-Linked-Bond-Principles-June-2020-171120.pdf 
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1. Methodology and rating scale  

Scope of review and responsibilities 
 
TGG’s Second-Party Opinion (SPO) reflects TGG’s independent opinion on the alignment of the reviewed SLFF 
framework with the Sustainability Linked Bond Principles. TGG confirms that the company has: 

• expertise in SLFF framework requirements:  

• assessed the potential sustainability impacts targeted by the SLFF:  

• reviewed the alignment with the five core components of the ICMA Principles; and 

• evaluated the potentially material environmental risks associated with the project identified by the Issuer. 
 
During the review, TGG relied on information provided by NHC’s management team to understand the sustainability 
impact of their business strategy and SPT, and the reporting and verification procedures applicable to the SLFF. NHC 
representatives have confirmed that: 

1) They understand it is the sole responsibility of NHC to ensure that the information provided is complete, 
accurate and up to date. 
2) They have provided TGG with all relevant information. 
3) The provided material information has been duly disclosed in a timely manner. 

 
TGG reviewed relevant public documents published by NHC and non-public information to prepare this report. The 
opinion should be read in conjunction with the Sustainability-Linked Finance Framework and other Security 
Documents. TGG’s SPO, while reflecting on the alignment of the Security with market standards, is no guarantee of 
alignment with future versions of relevant market standards. TGG’s SPO addresses the defined SPT of the KPI but does 
not measure the KPI. The measurement and reporting of the KPI is the sole responsibility of the Issuer.  
 
No information provided by TGG under the present SPO shall be considered as being a statement, representation, 
warrant or argument either in favour or against, the truthfulness or completeness of any facts or statements and 
related surrounding circumstances that NHC has made available to TGG for the purpose of this SPO. 

 
Alignment and rating scale 
 
Alignment 
When conducting a Second-Party Opinion (SPO) review, The Governance Group AS (TGG) assesses whether the 
proposed framework can be said to be aligned or not aligned with the Sustainability-Linked Bond Principles issued by 
International Capital Market Association (ICMA). In case evidence is found that the said principles are covered, TGG 
deems a framework to be aligned.  
 
 
Materiality and relevance 
When reviewing the materiality and relevance of the Key Performance Indicator(s) (KPI(s)), TGG has applied the 
following ratings, when the Issuer: 
 

 Rationale Degree of materiality  Score 

Has applied a recognized and quantifiable method of identifying KPIs 
material to the business model and sustainability effects. 

Very high degree of relevance 
and materiality 

4 

Has employed a structured approach when identifying KPIs material to the 
company. 

High degree of relevance and 
materiality 

3 

Explains with limited quantifiable evidence the materiality of its KPIs. Medium degree of relevance 
materiality 

2 

Has insufficient explanation of the materiality of its KPIs. Low level of relevance and 
materiality 

1 

Has no explanation of the materiality of its KPIs. Clearly lacking relevance and 
materiality. 

0 
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Level of ambition  
When reviewing the ambition level of the Sustainability Performance Targets (SPTs), TGG has applied the following 
ratings, when the Issuer: 
 

Rationale Degree of ambition  Score 

Provides an absolute and a relative benchmark of sustainability impact.  Highly ambitious 4 

Provides evidence that the sustainability impact is material to society at 
large.  

Fairly ambitious 3 

Describes how the target is important to the sustainable operation of the 
company, but not the effect on its surroundings.  

To some degree ambitious 2 

Provides insufficient description and evidence of the sustainability impact. Low level of ambition 1 

Provides no description and/or evidence of the sustainability impact. Lacking ambition 0 

 
 
Overall rating  
 

  
Combined 

score 
Rating 

8 A 
6-7 B 
4-5 C 
2-3 D 

0-1 E 

By combining the scores on materiality and level of ambition, TGG arrives at an 
overall score, ranging from E (lowest rating) to A (highest rating). Under normal 
circumstances, a D or E rating should signal that the issuer should refrain from using 
the term sustainability-linked. If a C rating has been awarded, it signals that the very 
basic requirements for a sustainability-linked framework have been met. The two top 
levels (A and B) indicate that the issuer has a sustainability-linked framework that is 
both material and ambitious. 
 
In the case of NHC and its Sustainability-Linked Finance Framework, TGG assessed 
the KPIs to have a medium degree of relevance and materiality (score: 2) to the 
Issuer and the SPTs as being to some degree ambitious (score: 2). This constitutes an 
overall C rating of the instrument. 
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2. Alignment with core principles 

 
TGG is of the opinion that NHC’s Sustainability-Linked Finance Framework is aligned with the five core elements of the 
Sustainability-Linked Bond Principles (SLBP) of June 2020. The KPIs and SPTs employed by NHC are described in Table 
1 and Table 2 below. 
 
 
Table 1: KPI definition 

Key Performance Indicators Definition 

KPI 1: Perform greenhouse gas accounting 
NHC currently does not measure or report on 
greenhouse gas emissions in their organization.  
NHC’s greenhouse gas accounting will provide the 
company with an understanding of their current 
footprint, so that they can ensure that they implement 
the right measures and initiatives to mitigate their 
future environmental impact. 
 

Starting for FY 2021, NHC will perform greenhouse gas 
accounting on group level, which will be published on 
an annual basis as part of the annual report.  

KPI 2: Increasing the share of electric vehicles in 
NHC’s car fleet 
Many of NHC’s employees travel between locations as 
part of their daily work to assist clients and users. 
Increasing the share of electric vehicles in NHC’s car 
fleet will reduce the carbon emissions from their 
operations.  
 

The share of electric vehicles in NHC’s car fleet should 
increase over time. 

KPI 3: Sustainability education in Norlandia 
preschools 
In 2021, NHC will launch sustainability education 
across their preschools (“Go Green program”). The 
program builds on the UN Sustainable Development 
Goals, and the aim is to create an interest for the 
environment, contribute to sustainable development, 
raise awareness around the opportunities that nature 
presents, share knowledge about recycling and 
reducing food waste, and taking ownership of our 
future.  
 
 

Share of Norlandia’s majority-owned preschools 
completing the Go Green program on an annual basis, 
giving them the Go Green label. 
 
A list of minimum requirements to attain and retain 
the ‘Go Green’ label will be implemented. 
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Table 2: SPT 
 

Sustainability Performance Targets Details 

SPT 1: Perform greenhouse gas accounting 
With the target ‘Perform greenhouse gas accounting’, 
NHC aims to publish their first greenhouse gas 
accounting report as part of the NHC 2021 annual 
report, published in 2022, and annually thereafter.  
 
 

NHC will publish their greenhouse gas accounting for 
FY 2021 and annually thereafter. 

SPT 2: Increasing the share of electric vehicles in 
NHC’s car fleet 
With the target ‘Increasing the share of electrical 
vehicles in their car fleet,’ NHC aims to increase the 
share of electric vehicles in the Company’s car fleet 
over time. 
 

The share of electrical vehicles should increase from   
8 % in 2020 to 36 % in 2025. 

SPT 3: Sustainability education in Norlandia 
preschools 
With the target ‘Sustainability education in Norlandia 
preschools,’ NHC will implement their sustainability 
program (“Go Green program”), which will be renewed 
every year through an internal evaluation process.  

By 2025, 65 % of NHC’s majority-owned preschools 
should have completed the “Go Green program”. 
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Principle One 

Selection of Key Performance Indicators (KPIs) 

 
Definition and methodology  
NHC’s Sustainability-Linked Finance Framework includes three KPIs: 
 
KPI 1: Perform greenhouse gas accounting 
NHC has stated that the company will contribute to a higher degree of knowledge and awareness around 
sustainability that will enable their employees, clients and users to make more environmentally friendly choices.  
 
TGG is of the view that performing greenhouse gas accounting is fundamental to managing the emissions of a 
company, and that applying the principles of the GHG Protocol6 will be important to ensure an explicit, measurable 
and externally verifiable reporting.  
 
KPI 2: Increasing the share of electric vehicles in NHC’s car fleet 
NHC has mapped its energy usage and transport by car has been identified as a key driver. Many of its employees 
travel between locations as part of their daily work to assist clients and users.  
 
TGG shares the view that increasing the share of electric vehicles in NHC’s car fleet will reduce the carbon emissions 
from their operations. Electric cars lead to lower carbon emissions overall, even if electricity generation in some areas 
still relies on fossil fuels.7  
 
KPI 3: Sustainability education in Norlandia preschools 
NHC is developing and launching a sustainability education program across their preschools (“Go Green program”). 
The program builds on the UN Sustainable Development Goals. 
 
TGG is of the opinion that the UN SDGs encompass a universal definition of sustainability topics, widely used by 
governments to track sustainable development, and many corporations have chosen to engage employees and 
customers by integrating the SDGs in their operations.8 The SDGs are universal and the goal is to create an interest for 
the environment, contribute to sustainable development, equal opportunities, and create awareness on natural 
resources.  
 
 
Relevance and materiality of KPI 
 
KPI 1: Perform greenhouse gas accounting 
NHC Group has 9 700 employees and operations in six countries, and its entities cause GHG emissions. On a global 
scale, multinational companies account for nearly 20 percent the world’s carbon footprint.9 Organizations similar to 
NHC Group have implemented GHG emissions tracking and energy management is seen as a material sustainability 
topic to companies within relevant sectors such as lodging and health care as defined by i.e. the Sustainability 
Accounting Standards Board (SASB).10 However, NHC has not in a structured manner substantiated how they arrive at 
GHG emissions as a relevant and material KPI to their organization. 
  
In TGG’s opinion, it is material for NHC to measure its GHG emissions, as this will provide the basis for managing and 
reducing the company’s emissions. However, it is challenging to determine the exact level of materiality as NHC has 
provided limited quantifiable evidence of the materiality of this KPI.  
 
 
 
 
 
 
 
 

 
6 Please see the GHG Protocol Corporate Accounting and Reporting Standard 
7 Florian Knobloch et al. ‘Net emission reductions from electric cars and heat pumps in 59 world regions over time.’ Nature Sustainability (2020) 
8 Business and the SDGs: A survey of WBCSD members and Global Network partners, WBCSD (July 2018) 

9 Lei Win, Multinational companies account for nearly a fifth of global CO2 emissions, Reuters (September 2020) 
10 SASB, Health care delivery - Sustainability Accounting Standard, 2018:10 

https://ghgprotocol.org/sites/default/files/standards/ghg-protocol-revised.pdf
https://docs.wbcsd.org/2018/07/WBCSD_Business_and_the_SDGs.pdf
https://www.reuters.com/article/us-climatechange-companies-emissions-trf-idUSKBN25Z1W6
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KPI 2: Increasing the share of electric vehicles in NHC’s car fleet 
NHC proposes that focusing on low-emission transport is an important part of reducing the carbon emissions from its 
operations. NHC’s car fleet counts 263 vehicles as per May 2021, of which only eight percent are electric. TGG has 
estimated the associated annual GHG emissions from NHC’s fossil fuel cars to approximately 400 metric tonnes per 
year11.  
 
In TGG’s opinion, a considerable increase in the share of electric vehicles is material for NHC as 263 cars emit a 
substantial amount of GHG emissions during one year. However, it is challenging to determine the exact level of 
materiality as NHC has provided limited quantifiable evidence of the materiality of this KPI.  
 
KPI 3: Sustainability education in Norlandia preschools 
NHC runs 364 preschools and after care schools in Norway, Sweden, Finland, the Netherlands, Germany and Poland, 

with a capacity to enrol approximately 20 000 children. NHC underlines that preschools have an important task in 

promoting values, attitudes, and practices for future sustainable societies. This is in line with UNICEF's description of 

the first five years of a child's life as being fundamentally important in shaping development and learning 

achievement.12 The Go Green Program provides children with knowledge and awareness on reducing food waste, 

reducing the use of plastics and increasing the share of recycling.  

Given its operations, TGG is of the view that introducing and implementing such a program is of relevance and is 

material to NHC’s sustainability efforts. However, it is challenging to determine the exact level of materiality as NHC 

has provided limited quantifiable evidence of the materiality of this KPI. 

 

Ability to be benchmarked 

KPI 1 may be benchmarked as GHG emissions per customer or per unit of revenue may be benchmarked against peers 
in the various sectors in which NHC is involved.  
 
KPI 2 may be benchmarked with comparable companies, however the information may not be easily available.  
 
KPI 3 it will be possible to track the implementation of the program from year to year. However, there is no possibility 
of external benchmarking or the effect on society which is described using this KPI.  

 
ASSESSMENT 
Overall, TGG has assessed the KPIs to have a medium degree of relevance and materiality. Even if KPIs 1, 2 and 3 can 
be regarded as relevant and material to the operational characteristics of NHC’s business areas, it is not clear to TGG if 
the KPIs are the most material to the company, as NHC has provided limited quantifiable evidence of the materiality 
of its KPIs compared to other, alternative KPIs. 
 
 
 
 

 
11 Based on Average CO2 emissions from newly registered motor vehicles in Europe, EU (2020) and average annual distance for vehicles Statistics Norway (April 2021) 
12 Facts for life, Unicef (accessed April 2021) 

https://www.eea.europa.eu/data-and-maps/indicators/average-co2-emissions-from-motor-vehicles/assessment-2
https://www.ssb.no/transport-og-reiseliv/statistikker/klreg
https://www.unicef.org/ffl/03/
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Principle Two 

Calibration of Sustainability Performance Targets (SPTs) 

Alignment with the Issuer’s sustainability strategy 
 
 

SPT Strategy to achieve the SPT 

1: Perform greenhouse gas accounting starting in FY 
2021 

NHC will compile annual greenhouse gas data on group 
level, to be published as part of NHC’s annual report. 
 

2: Increasing the share of electric vehicles in the car 
fleet to 36 percent by 2025 

NHC plans substitute its fossil fuel car fleet to electric 
vehicles according to a set schedule 

3: By 2025, 65 percent of Norlandia preschools to 
implement the Go Green program 

NHC will launch its Go Green program across its 
preschools, the program aims to share knowledge on 
making sustainable choices, i.e., recycling and reduce 
food waste. Annual internal evaluations will be 
performed where preschools complete the program, 
and these will be awarded the Go Green label. 

 
TGG views the SPTs to support NHC’s sustainability strategy (please see section 3 for discussion on the company’s 
sustainability strategy). 
 
 
Level of ambition, Baseline and Benchmarks 
The targets (SPTs) established are based on NHC internal priorities, and are largely activity based.  
 
SPT 1 

Currently, NHC does not have a full overview of its GHG emissions. Implementing GHG emissions accounting will 

enable NHC to establish a baseline, identify major sources of emissions, set reduction targets and to monitor progress.  

While a majority of the 100 largest companies listed on the Oslo Stock Exchange measure and have ambitions to 

reduce their GHG emissions, many are still lacking a solid approach to track and manage their emissions.13  

Annual GHG emission accounting will enable NHC to address its carbon footprint, and in TGG’s opinion this is to some 

degree ambitious. Committing to the establishment of a defined target for reduced emissions would have enhanced 

TGG’s evaluation of the level of NHC’s ambition. 

 

SPT 2 

As of April 2021 (baseline), the NHC car fleet consisted of eight percent electric vehicles, and the target for 2025 is 36 

percent.  

TGG notes that the share of electric vehicles in the EU is today 0.2 percent of all passenger cars14, and the EU target 

for 2030 equals some 15 percent15. Using this as a benchmark, NHC’s target is regarded as fairly ambitious.     

 

SPT 3 

NHC has previously not formally implemented a structured sustainability program in its preschools. Establishing and 

implementing a program to make children aware of sustainable choices (i.e. recycling) and to document this work on 

an annual basis, represents an opportunity to track progress from today’s baseline.  

Though lacking any external benchmarks, committing to rolling out the program to 65 percent of the preschools by 

the end of 2025 is in TGG’s opinion to some degree ambitious. The future effect on its surroundings is however 

difficult to determine. 

 
ASSESSMENT 
Overall, TGG regards NHC’s SPTs related to its sustainability strategy and the selected SPTs as being to some degree 

ambitious.  

 
13 Page 11, ESG 100 – The Oslo Stock Exchange 2020, TGG (2020) 
14 https://www.acea.be/uploads/publications/report-vehicles-in-use-europe-january-2021.pdf#page=4 
15 Kira Taylor, EU to target 30 million electric cars by 2030, Reuters (07-12-2020); and Vehicles in use, Europe, ACEA (January 2021) 

https://www.thegovgroup.org/wp-content/uploads/2021/01/TheGovGroup-ESG100_UPLOAD.pdf
https://www.euractiv.com/section/electric-cars/news/eu-to-target-30-million-electric-cars-by-2030-draft/
https://www.acea.be/publications/article/report-vehicles-in-use-europe-january-2021
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Principle Three 

Securities Characteristics 

 
NHC’s Sustainability-Linked Security contains the characteristics of a conventional Security but with a penalty 
provision attached. Should NHC fail to provide solid reporting and supporting documentation that it has reached the 
applicable SPTs by the applicable Target Observation Date(s) and/or fail to deliver the relevant reporting and 
verification as detailed in this Framework, the financial characteristics of the Sustainability-Linked Securities will 
change as outlined in the transaction-specific documentation. This may include, but is not limited to, margin 
adjustments, coupon adjustments, and redemption price adjustments. The financial adjustment will depend on the 
number of SPTs that have not been met, and the individual KPIs of this Framework carries equal weights. This means 
that if one out of the three SPTs is not met, 33 percent of the financial adjustment, as defined in the transaction-
specific documentation, will be applied. TGG has discussed the characteristics of the penalty with NHC, and NHC is 
ready to accept a penalty in line with market practice.  

 
ASSESSMENT 
TGG notes that the penalty structure is to be in line with other comparable sustainability-linked securities in the 
market. 
 

 
 
Principle Four 

Reporting 

NHC Group commits to report on an annual basis on its performance on the KPIs against the SPTs. The company will 
no later than 120 days after each calendar year, as well as no later than 120 days post the applicable Target 
Observation Date(s) as defined in the transaction-specific documentation publish an annual Sustainability-Linked 
Security Performance Report which will contain updated information on the KPIs against the SPTs and SPT Trajectories 
as per the relevant reporting period. 
 

ASSESSMENT 
TGG views the reporting structure to be in line with the SLFF principles. Furthermore, TGG trusts that NHC will also 
include information in the Report concerning observed positive impact achieved as a result of the measures taken to 
reach the targets.  
 

 
Principle Five 

Verification 

On an annual basis and on any Target Observation Date, external and independent verification of the performance of 
the KPIs versus the SPTs. NHC states that the verification should be conducted by a reviewer with relevant expertise 
with limited assurance by the reviewer. The Verification will be made public together with the Sustainability-Linked 
Finance Report.   
 

ASSESSMENT 
TGG is of the opinion that NHC’s verification scheme is in line with the requirements outlined by ICMA in that NHC will 
commission competent and independent third parties to conduct the assurance. 
 
 
 
 
 
 
   

Alignment with Sustainability-Linked Bond Principles of June 2020 

CONCLUSION 

 
 
TGG finds that the NHC May 2021 SLFF is aligned with the five core elements of the ICMA Sustainability-Linked 
Bond Principles. 
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3. Alignment with strategy  

Objectives of NHC’s sustainability strategy and ESG risk management 
According to the company’s 2020 sustainability strategy, NHC Group’s Business Units (BUs) perform annual quality 
and sustainability assessments to identify potential risks to their business models. NHC Group and the BUs use these 
assessments to ensure the proper monitoring of identified topics. Furthermore, NHC Group has implemented a 
process for the Business Units to evaluate which of the UN Sustainability Goals that are most relevant given their 
operational focus. The Business Units of NHC Group have incorporated the identified sustainability topics in their 
respective business plans, the topics include energy efficiency, resource use and waste handling as well as awareness 
raising on sustainability. Based on the aforementioned processes, the company has on a group level defined the 
following topics as priorities16: 
 

NHC Group – Sustainability priority  SLFF KPI/SPT 

1. Systematic monitoring of GHG emissions 1 

2. Reduction of GHG emissions 2 

3. Being an employer of choice - 

4. Food waste - 

5. Sustainability awareness raising in preschools – GoGreen 3 

6. Sustainability awareness raising among employees and suppliers - 

 
 
1. Environmental  
NHC Group is conscious that its services generate GHG emissions through the heating and cooling of premises used. 
Energy consumption represents a major environmental impact of NHC Group. Processes to reduce electricity usage in 
the operational entities are being applied, however establishing GHG emission accounting for the entire group will 
enhance its monitoring of progress in reducing the carbon footprint stemming from electricity in buildings used by i.e. 
preschools and care homes. NHC Group also has an ambition to make its use of transport services carbon neutral by 
2030, e.g. by substituting fossil fuel cars with electric vehicles. 
 
2. Social  
The company’s entities operate in labour intensive sectors, and a higher degree of awareness in the field of 
sustainability will enable its employees, clients and users to make more informed decisions. NHC Group is  
implementing basic sustainability training programs for all new employees, and the company is set to launch more 
specialised training programs available to all employees. NHC Group has an ambition that all of its employees are 
knowledgeable role models. 
 
3. Governance 
To ensure consistent processes to sustainable operations, NHC Group has obtained certifications of its entities in 
quality (ISO 9001:2015) and environmental management (ISO 14001:2015). In total, 324 of the group’s 492 entities 
have obtained such certifications. Since 2019, NHC Group has worked to further align the various entities’ approaches 
to quality assurance and ennvironmental management systems. 
 

4.  

 
16 «Think global, act local” Bærekraftsstrategi NHC 2020, p. 7 

Assessment of the SLFF in light of NHC’s sustainability strategy 
CONCLUSION 

 
When seen in relation to the sustainability strategy of NHC Group, the sustainability topics chosen are deemed as 
relevant to the company’s operations. NHC Group has implemented processes to ensure consistent quality and 
environmental management, and going forward, a formalised GHG monitoring will be used to guide emission 
reduction efforts.   
 
In sum, TGG regards the KPIs and SPTs to reflect basic elements of NHC’s sustainability strategy.  
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4. Impact of the defined SPTs 

NHC Group has approximately 9 700 employees and reaches some 24 200 users throughout its various businesses and 
associated operations.17 The policies and processes the company implements in its Business Units have the potential 
of impacting individuals directly and the society in a broader sense. Through its work, NHC Group aims to address GHG 
emissions and promote awareness of other sustainability topics. 
 
NHC’s alignment with and contribution to the UN SDGs 
The UN Sustainable Development Goals (SDGs) were launched in September 2015 and represent an agenda for 
achieving sustainable development by the year 2030. Global challenges – ranging from climate change, depletion of 
natural resources to poverty and inequality – are in need of solutions that the private sector can contribute to. To 
achieve results, it is important that companies wanting to contribute to the SDGs link action to its core operations and 
business strategy.  
 
In the case of NHC and its SLFF, the impact of SPT 1 and 2 are linked to climate action, and the monitoring and 
reduction of NHC Group’s carbon footprint. The company has not yet quantified its carbon footprint, but has 
identified the energy consumption from its more than 500 entities as significant and will use the GHG accounting as a 
tool to increase its climate action. Furthermore, NHC Group has decided to reach a 36 percent electric vehicle ratio in 
its car fleet by 2025, this is estimated to be at least twice the ratio as for EU countries in general. Still, not having a 
structured account of the company’s total carbon footprint makes it challenging to conclude if the measures will have 
a high impact. 
 
NHC Group will by 2025 ensure that 65 percent of its preschools implement the GoGreen program. While the actions 
will contribute to the impact as defined by SPT 3, the wider results are unknown. By being responsible for more than 
360 preschools, thousands of children will get exposed to the GoGreen program and from an early age acquire 
knowledge on resource scarcity, recycling, food waste and environmental issues. The wider impacts of the educational 
efforts are likely positive, but not easy to measure. 
 
 

 
 
 
 
 
 
 
 
 
  

 
17 NHC Group Annual Report 2020 

Sustainability impact of the defined SPT 
CONCLUSION 
 
 
Based on the foregoing, TGG regards the SPTs to some degree be impactful. In the climate area, GHG accounting 
will enable NHC Group to set measurable targets that can have a measurable impact. 
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DISCLAIMER 
The Governance Group AS (TGG) is the author of this Second-Party Opinion (SPO). TGG has no responsibility for 
the accuracy of the information provided by the Issuer in order for TGG to conduct this review – and TGG is not 
responsible for information completeness, accuracy, currentness or fitness for a particular purpose. You agree 
to accept full liability for your use and misuse of the opinion and TGG shall not be liable for any such use and 
misuse.  
 
TGG accepts no liability in relation to any part of the SPO. TGG assumes no liability for any indirect, incidental, 
special or consequential damages, including, without limitation, loss of profits, loss of data, loss of purchase 
price or diminution in the value of a potential transaction, arising as a result of use of the SPO. The SPO does 
not, nor does it purport to, constitute any form of investment advice, recommendation, or independent 
investment analysis. Consequently, the SPO has not been prepared in accordance with the rules and regulations 
governing such publications and information. By accepting or in any other way obtaining access to the SPO, you 
accept that you have read, understood and accepted this as fact.  
 
No parts of this document, including but not limited to tables, references and statements may be copied, 
reproduced, modified, republished, transmitted, distributed or used in any manner without written permission 
of the copyright owner. 
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