
1 
 

 



2 
 

 

 



3 
 



4 
 



5 
 



6 
 

     

• 

• 

• 

• 



7 
 

     

 

 

 

 

   

  

 

 

 

 

 

 

 

 

Powerplants ; 68%

Procurement ; 25%

Wastewater discharge ; 3%

Other ; 4%



8 
 

   

 



9 
 



10 
 

 

 

 



11 
 

 



12 
 

 



13 
 



14 
 

 



15 
 

 



16 
 

. 



17 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



18 
 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.sciencedirect.com/science/article/pii/S0375650518300786


19 
 

    



20 
 

 

 



21 
 

 

 

 



22 
 

 



23 
 



24 
 

 

/ 
 

https://unfccc.int/sites/default/files/resource/cp2022_10a01_adv.pdf#page=23
https://www.ust.is/loft/losun-grodurhusalofttegunda/losunarstudlar/
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https://www.ipcc-nggip.iges.or.jp/public/2019rf/pdf/5_Volume5/19R_V5_6_Ch06_Wastewater.pdf
https://www.ipcc-nggip.iges.or.jp/public/2019rf/pdf/5_Volume5/19R_V5_6_Ch06_Wastewater.pdf
https://www.gov.uk/government/collections/government-conversion-factors-for-company-reporting#conversion-factors-2018
https://www.gov.uk/government/collections/government-conversion-factors-for-company-reporting#conversion-factors-2018
https://www.ust.is/library/sida/Loft/Losunarstudlar_UST_5.0.2.pdf
https://www.ipcc.ch/report/ar6/wg1/downloads/report/IPCC_AR6_WGI_Chapter07_SM.pdf
https://www.ipcc.ch/report/ar6/wg1/downloads/report/IPCC_AR6_WGI_Chapter07_SM.pdf
https://www.climalife.co.uk/454c
https://www.ust.is/library/sida/Loft/Losunarstudlar_UST_5.0.2.pdf
https://reykjavik.is/sites/default/files/summary_and_evaluation_of_environmental_impact_studies_on_the_recipient_of_sewage_from_the_stp_at_nanaust.pdf
https://www.ust.is/library/Skrar/loft/NIR/ISL_NIR%202023_15%20april_on_web.pdf
https://www.ust.is/loft/losun-grodurhusalofttegunda/losunarstudlar/
https://ecoinvent.org/
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https://carbonsaver.org/tools/scope_3_CO2e_factors.php
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7 Carbon sequestration and growth of different forest types in three forests in South-West Iceland. Heidmörk, Nesjavellir and Ölfusvatn https://skemman.is/handle/1946/45738  
8 Measurement of carbon sequestration of different forest types (Sigurddson et al, 2008) https://timarit.is/page/7489640?iabr=on#page/n301/mode/2up 
9 Joel Owona (soil carbon slope [a], table 20) https://skemman.is/bitstream/1946/34470/1/Joel%27s%20thesis_%20AUI_final.pdf  
10 National Inventory Report 2023 (pg. 234. Table 6.22): https://ust.is/library/Skrar/loft/NIR/ISL_NIR%202023_15%20april_on_web.pdf 
11 Landgræðsla https://land.is/  
12 Skógraektin https://www.skogur.is/is 
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INDEPENDENT LIMITED  

ASSURANCE STATEMENT   
 

 

To the intended user of Reykjavik Energy 

 

 

Introduction and objectives of work  

Bureau Veritas Denmark has been engaged by Reykjavik Energy to provide 
limited assurance of the following report within the organisational and 
reporting boundaries of the company as described below: 

The assertion or report of the company covered by the statement: 

The report to be verified is 2023 climate account Reykjavik Energy_updated 
March 4th 2024 for the year 2023 using the base year 2016. 

The organisational boundary of the company covered by the statement: 

The organisational boundary of the climate account is defined by the 
operational control approach. Reykjavík Energy (RE) has operational control 
over its subsidiaries, namely ON Power, Veitur Utilities, Reykjavík Fibre 
Network, and Carbfix. All the addresses within Reykjavik Energy and its 
subsidiaries are included. The headquarter is situated at Bæjarháls 1, 110 
Reykjavík, Iceland 

Associated companies in which RE holds a minority stake are not considered 
within the operational control approach. These are Orkuskólinn REYST, 
Netorka hf., Íslensk Nýorka, and Aflvaki. Associated companies are those 
where RE has limited influence over the financial and operational policy but 
does not have operational control. The company name Reykjavík Energy 
(RE) is used when referring to all the companies within the organisation and 
organisational boundary.  

The reporting boundaries of the company covered by the statement: 

Emissions sources are defined according to the GHG Protocol, with scope 1 
(direct emissions), scope 2 (indirect emissions from energy use), and scope 3 
(other indirect emissions) along with a scope for carbon insetting and a 
specific scope for carbon dioxide equivalents (CO2e) emissions of biological 
origin. All emissions sources from scope 1 and 2 are included, while 
emissions sources in scope 3 are selected based on the significance criteria:  

• Significant if emissions are more than 5% of RE's total emissions. 

• Significant if emissions are less than 5% of RE's total emissions but 
emissions are due to activities that RE outsources, ex. borehole 
drilling and trench digging.  

• Significant if emissions are less than 5% of RE's total emissions but 
emission is due to employee commute to and from work as well as 
business-related air travel. 
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• Significant if emissions are less than 5% of RE's total emissions but 
sector-specific guidance for RE emphasizes specific emission 
categories, for example from the GHG Protocol or SBTi. 

• Significant if emissions are less than 5% of RE's total emissions but 
activity data is readily available. 

All excluded sources falling outside those criteria are well explained. 

 

Reporting criteria document or standard used for the verification: 

The reporting criteria is all the requirements of DS/EN ISO 14064-1:2019. 

 

Assessment Standard for Bureau Veritas Certification 

Bureau Veritas Certification DK holds a DANAK accreditation to verify a 
company assertion / report of the International Standard DS/EN ISO 14064-
1:2019 Greenhouse gases - Part 1: Specification with guidance at the 
organization level for quantification and reporting of greenhouse gas 
emissions and removals  in accordance with the requirements to the 
verification body laid down in the international ISO 14064-3:2019 
Greenhouse gases - Part 3: Specification with guidance for the validation and 
verification of greenhouse gas assertions. 

 

 

The conclusion of the statement 

 

Limited assurance: 

On the basis of our methodology and the activities described above, 
nothing has come to our attention to indicate that  

“2023 climate account Reykjavik Energy_updated March 4th 2024”  
for the year 2023 using the base year 2016 has not been prepared, in 
all material respects, in accordance with the criteria document DS/EN 

ISO 14064-1:2019 and with a materiality of 5 %.  
The following emissions have been verified: 

 
Total emission from sources: 72.285 tonnes CO2e 

Scope 1 emissions verified: 51.820 tonnes CO2e 
Scope 2 location-based emissions verified: 525 tonnes CO2e 

Scope 3 emissions verified: 19.940 tonnes CO2e 
Biogenic emissions verified: 45 tonnes CO2e 

 
Total GHG sequestration and offsetting: -8230 tonnes CO2e 
Total biodiversity and land insetting projects: emissions verified: 

 -7040 tonnes CO2e 
Offsetting project in Malawi:  - 1200 tonnes CO2e 

 
Net emissions: 64.055 tonnes CO2e 

 
        Statement no.: DK017830     Version: 1       Rev. date: 05-03-2024                                



 

Page 3 of 4 

Issuing Office:  

                Bureau Veritas Certification Denmark A/S, Oldenborggade 25-31, 7000 Fredericia 

                                                            

 

 

Limitations and exclusions of the statement 

Not covered by the statement is any information relating to: 

• Activities outside the defined verification period 2023 and the baseline 
2016; and 

• Other information included in the Report which are not covered in the 
criteria document. 

This limited assurance engagement relies on a risk based selected sample of 
data and the associated limitations that this entails.  

Limited: This independent statement should not be relied upon to detect all 
errors, omissions or misstatements that may exist. 

 

Bureau Veritas Certification Denmark A/S 

Fredericia 

March 5th 2024 

 

Morten Bertelsen 

 

 

 

 

 

 

 

 

This statement con only by used in its entire length including annexes. 
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Annex 1: Summary of work performed. 

As part of its independent verification, Bureau Veritas undertook the following 
activities:  

1. Assessed the appropriateness of the Reporting Criteria for the Selected 
Information; 

2. Conducted interviews with relevant personnel of Reykjavik Energy;  

3. Carried out detailed on-site review of data from Reykjavik Energy sites; 

4. Reviewed the data collection and consolidation processes used to compile 
the Selected Information, including assessing assumptions made, the data 
scope and reporting boundaries; 

5. Reviewed documentary evidence produced by Reykjavik Energy;  

6. Agreed a sample of the Selected Information to the corresponding source 
documentation; and 

7. Re-performed aggregation calculations of the Selected Information. 

8. Obtain limited assurance about whether the Selected Information has been 
prepared in accordance with the Reporting Criteria; 

9. Form an independent conclusion based on the assurance procedures 
performed and evidence obtained; and 

10. Report our conclusions to the management of Reykjavik Energy.    

Annex 2: Statement of Independence, Integrity and Competence  

This preparation and presentation of the Selected Information in the Report are the 
sole responsibility of the management of Reykjavik Energy.   

Bureau Veritas was not involved in the drafting of the Report or of the Reporting 
Criteria.  

Bureau Veritas Denmark has been accredited by the Danish Accreditation Body 
(DANAK) for a wide range of ISO Management Standards since their issues with all 
the requirements needed for an independent third-party certification body. 

Regarding GHG schemes and standards, Bureau Veritas is accredited by the Danish 
Accreditation Body (DANAK) for performing GHG Verification and Validation in 
accordance with: 

DS/EN ISO 14064-1:2019 Specification with guidance at the organisation level for 
quantification and reporting af GHG emissions and removals or 

DS/EN ISO 14064-2:2019 Specification with guidance at the project level for 
quantification, monitoring and reporting of GHG emission reductions or removal 
enhancements  

following the requirements in  

ISO 14064-3:2019 Specification with guidance for the verification and validation of 
GHG statements and ISO 14065:2013. 

The verification team for this work does not have any involvement in any other 
Bureau Veritas projects with Reykjavik Energy.  
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