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BASF SUBSIDIARY PROFITS FROM 
GERMANY’S RUSSIAN GAS ADDICTION 
 
Despite the war in Ukraine, in 2022 the chemical giant’s subsidiary            

Wintershall has piped €14 billion worth of Russian gas across Germany                                  

and made €400 million from its Siberian gas and oil fields. 

 

 

Germany’s BASF – the world’s largest chemical 

company1 – wants to look like it is doing the right 

thing. On the 27th of April, with the brutality of 
Russia’s invasion of Ukraine then undeniable, the 

company said it would wind down its non-food 

businesses in Russia and Belarus by the 
beginning of July 2022.2  

 

Evidently, no-one told BASF subsidiary 
Wintershall Dea (Wintershall), which profits from 

being one of Germany’s main suppliers of Russian 
gas.  
 

One day after BASF’s announcement, Wintershall 
said it would keep drilling for Russian fossil fuels 

in partnership with Gazprom – a trade that made 

the company €400 million between January and 

March. Since the start of the year, Wintershall has 

also continued to transport Russian gas into and 

across Germany. Using German government gas 
prices, Global Witness estimates this gas to be 

worth over €14 billion. 

 

At the same time, BASF’s CEO has lobbied hard to 

keep the flow of Russian gas into Germany, 
warning of catastrophe if the supply is stopped.  

 

It is reported that BASF wants now to sell 

Wintershall’s Russian operations – potentially 

profiting from its assets – although according to 

Bloomberg its chosen buyer would be an 

investment firm that has been controlled by 

oligarchs sanctioned for their ties to Russia. BASF 
has denied it wants to sell to LetterOne, while the 

investment firm has said it would not buy and its 

shareholders have no control over the business.  
 

In statements to Global Witness, both BASF and 

Wintershall defended the decision to maintain 
Russian operations, citing a need to secure 

Europe’s gas supply and a responsibility to their 
workers. 

 

However, if Germany is to cease funding Russia’s 

invasion of Ukraine, companies like BASF must 
not only say – but do – the right thing. The 

company should close Wintershall’s Russian 

operations and donate its profits to Ukraine. At 
the same time, the German government should 

work with the EU to impose a ban on Russian gas 

imports and rapidly wean the country off the fuel. 

 

BASF WANTS GERMANY TO KEEP 
RUSSIAN GAS FLOWING 

It is widely reported that Russia’s war machine is 
fuelled by revenue from Germany’s gas addiction. 

In March, with the war in Ukraine well underway, 

40 percent of Germany’s gas came from Russia.3 

This was a 15 percent drop from 2021 but still 

amounting to purchases worth €2.8 billion in 

March alone.4  

https://cen.acs.org/business/finance/CENs-Global-Top-50-2021/99/i27#.
https://www.basf.com/global/en/media/news-releases/2022/04/p-22-215.html
https://wintershalldea.com/en/newsroom/wintershall-dea-writes-financing-nord-stream-2
https://www.nytimes.com/2022/04/05/business/germany-russia-oil-gas-coal.html
https://www.dw.com/en/germany-says-putin-agreed-to-keep-payments-for-gas-in-euros/a-61310461
https://www.nytimes.com/2022/04/05/business/germany-russia-oil-gas-coal.html
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Within Germany, companies use more gas than 
any other sector.5 And first amongst these 

companies is BASF. The corporate giant made 

€7.8 billion in 20216 producing everything from 

chemicals to fertilizers and car parts, and uses 

large volumes of gas to, among other things, 
power its factories.7  

 

“We are the industrial user. You see enormous 

numbers here.” BASF CEO Martin Brudermüller 

told shareholders in April, emphasizing “the.”  

“We have about 4% of Germany.”8 

 
BASF says it does not buy gas from Russia 

“directly,” but admits that its suppliers do buy 

from the country, making it possible that BASF 

uses Russian gas.9 But wherever it gets gas from, 

BASF’s dependency gives it a good reason to keep 
Russian gas flowing. Accordingly, Brudermüller 
has lobbied hard to keep the taps open, stating in 

March that halting supplies “could throw the 

German economy into its biggest crisis since the 
end of World War Two.”10 

 

BASF PROFITED WHILE RUSSIA 
EXPANDED GAS PRODUCTION 

But it is not just BASF’s gas consumption that has 
caused the company to support continued 

imports from Russia. The company’s subsidiary 
Wintershall also profits from the production and 

transport of Russian gas upon which Germany 

has become dependent, a trade that provides 

BASF with dividends. 
 

BASF currently owns nearly three quarters of the 

German gas and oil producer Wintershall,11 and  
the subsidiary is valuable. In 2021, when BASF 

owned slightly less of Wintershall, its stake was 

worth €9.6 billion – 11 percent of BASF’s total 

assets.12  

 
Wintershall has been active in Russia for decades, 

first forming a “long-term cooperation” 

agreement13 with state-owned14 Gazprom in 1990. 

Since then, it has partnered with the Russian 

company on projects worldwide,15 including 
recent plans to use Russian gas to produce 

hydrogen16 – criticized as a false climate 

solution.17  
 

Key to Wintershall’s bottom line, however, have 
been its Siberian gas fields,18 which in 2021 

produced 15 billion cubic metres (BCM) of gas.19 

(The company also extracted Russian oil, but in 

much lower volumes.) In 2022, Wintershall’s gas 

production could be even higher, up 10 percent in 
the first quarter compared with a year ago.20 

 

At the same time, Wintershall has also partnered 

with Gazprom to transport Russian gas into, and 

across, Germany. The company owns 15 percent 

of the Nord Stream 1 pipeline – currently 

Germany’s only source of Russian gas – with 
Gazprom owning 51 percent.21 Wintershall also 

holds a majority stake in the companies that own 

Germany’s main internal gas pipelines, taking gas 

from Nord Stream west and south across the 

country.22 The pipes’ other owner was also 
Gazprom, at least until April when the German 
government took over.23 

 

Since the start of 2022, Wintershall’s pipes have 
transported over 28 BCM of Russian gas across 

Germany. Using German government monthly 

price figures,24 Global Witness estimates the value 
of this gas at over €14 billion.  

 

Producing and transporting Russian gas has been 
profitable for Wintershall and BASF. In 2021, 

Wintershall made an adjusted net income of €547 
million extracting Russian gas and oil and €202 
million from Nord Stream and its onshore pipes – 

nearly 80 percent of the company’s total 
income.25 As a Wintershall shareholder, BASF 

received a received a dividend for 2021 of nearly 

half a billion euros.26 

 

This year has been even better. Between January 

and March alone, Wintershall made €400 million 
producing Russian gas and oil, a five-fold increase 

over the same period in 2021.27  

 

Of course, the partnership has benefitted Russia 

too. The company has helped Russia expand its 
production, opening fields that could not 

previously be drilled and sharing key technology 

with Gazprom.28 As Wintershall has made money 

off its Siberian fields and pipes, so has Gazprom. 

Gas Wintershall produces is also sold to its 

Russian partner, giving its Kremlin owners control 

https://blogs.lse.ac.uk/businessreview/2022/03/23/what-if-germany-is-cut-off-from-russian-oil-and-gas/
https://www.basf.com/global/documents/en/news-and-media/publications/reports/2022/BASF_Report_2021.pdf
https://www.basf.com/us/en/products/chemicals.html
https://agriculture.basf.com/us/en.html
https://www.basf.com/us/en/products/automotive-and-transportation.html
https://www.basf.com/global/documents/en/investor-relations/calendar-and-publications/presentations/2022/BASF_Q1-2022_Transcript_QA_by_Topic.pdf
https://www.basf.com/global/documents/en/investor-relations/calendar-and-publications/presentations/2022/BASF_Q1-2022_Transcript_QA_by_Topic.pdf
https://www.basf.com/global/documents/en/investor-relations/calendar-and-publications/annual-shareholders-meeting/2022/BASF_ASM-Speech-2022.pdf
https://www.reuters.com/article/ukraine-crisis-basf-de/banning-russian-energy-imports-could-throw-germany-into-historic-crisis-basf-ceo-idUSL5N2VY7L2
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20Q1%202022%20Results%20Presentation.pdf
https://www.basf.com/global/documents/en/news-and-media/publications/reports/2022/BASF_Report_2021.pdf
https://wintershalldea.ru/en/newsroom/wintershall-dea-and-gazprom-30-years-groundbreaking-partnership
https://www.statista.com/statistics/273267/shareholder-structure-of-gazprom/#statisticContainer
https://wintershalldea.com/en/where-we-are/russia
https://defuel-russias-war.org/cancel-cooperation/
https://www.upstreamonline.com/production/wintershall-dea-sees-increasing-importance-of-russian-gas-exports-to-europe/2-1-970077
https://caneurope.org/position-paper-hydrogen/
https://wintershalldea.com/en/where-we-are/russia
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20Q1%202022%20Group%20Financial%20Statements.pdf
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20Q1%202022%20Group%20Financial%20Statements.pdf
https://www.nord-stream.com/about-us/our-shareholders/
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20Q1%202022%20Group%20Financial%20Statements.pdf
https://www.reuters.com/business/energy/german-regulator-takes-over-gazprom-germania-ensure-energy-supply-2022-04-04/
https://www.bafa.de/SiteGlobals/Forms/Suche/Nachrichtenarchiv/Nachrichtenarchiv_Formular.html?nn=8064068&submit=Senden&templateQueryString=ErdgasINFO&sortOrder=dateOfIssue_dt+desc&pageLocale=de
https://wintershalldea.com/sites/default/files/media/files/Wintershall_Dea_2021_Annual_Report_.pdf
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20Q1%202022%20Group%20Financial%20Statements.pdf
https://www.rogtecmagazine.com/rogtec-interview-torsten-murin-managing-director-wintershall-dea-russia/
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20Q1%202022%20Group%20Financial%20Statements.pdf
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over the fuel.29 In 2021, Wintershall also paid the 
Kremlin €148 million in taxes.30  

 

This help has likely increased Russia’s leverage 

over Germany. In 2020, Wintershall stated that 

gas from its fields was the main supply to the 
Nord Stream 1 pipeline.31 At present, Germany 

gets all of its Russian gas from Nord Stream,32 

leaving the country vulnerable to disruptions of a 

supply that Wintershall has helped develop but 

that Russia ultimately controls.  

 

Responding to a Global Witness’ request for 
comment, BASF stated that Wintershall was 

continuing its Russian operations because it was 

contributing to European gas supplies and 

halting the supply would harm the German 

economy. The company also said that it had 
stopped planning any new Russian projects and 
that “no more capital will be transferred to 

Russia.” 

 
Also responding, Wintershall condemned the war 

in Ukraine and said it had stopped new projects 

and payments into Russia. But the company said 
it would continue operations because it had a 

responsibility to its staff and to Europe’s energy 

supply, and that if it pulled out “billions in assets 
would fall to the Russian state.”  

 
According to Wintershall, “This is a dilemma a lot 
of businesses find themselves in. And there is 

unfortunately no solution to this dilemma.” 

 

MAKING MATTERS WORSE 

There is evidence that, despite making money off 
Wintershall, BASF is not happy with its subsidiary. 
The war in Ukraine initially caused Wintershall to 

postpone paying its shareholders dividends,33 

although it eventually paid BASF the minimum 
required legally: €6 million.34 Wintershall also 

invested over €1 billion in the Nord Stream 2 
pipeline – also owned by Gazprom35 – which it has 

now lost36 after the German government froze the 

project.37  

 
Reportedly, BASF may now even want to sell its 

stake in Wintershall’s Russian assets to the 

investment firm LetterOne, which already owns 

28 percent of the business.38 Such a deal would 
be a fitting coda to BASF’s Russian misadventure. 

 

Of LetterOne’s five publicly-listed owners – 

Mikhail Fridman, Petr Aven, German Khan, Alexey 

Kuzmichev, and Andrei Kosogov – all save 
Kosogov have been sanctioned for their ties to 

Russia. All five have recently resigned from the 

firm and Fridman and Aven have had their shares 

frozen,39 while Khan and Kuzmichev have 

transferred their stakes to Kosogov.40 However, 

as reported by Bloomberg, it is unclear for how 

long LetterOne’s Russia-linked owners will 
relinquish control.41 

 

LetterOne itself has not been sanctioned by the 

US, UK, or EU, and in a statement to Global 

Witness said that “none of LetterOne’s 
shareholders have any continuing role or 
involvement in or with the management, 

decision-making or business of LetterOne.”  

 
Asked for comment, BASF stated that rumours of 

a sale to LetterOne “have no basis whatsoever.” 

For its part, LetterOne said it has no intention of 
buying Wintershall’s Russian assets and has not 

discussed a sale with the German company.  

 
However, if reports published by Bloomberg of 

the proposed sale are true, it does raise the 
question why BASF thought that a firm part-
owned by sanctioned oligarchs was a suitable 

buyer for their Russian assets upon which 
Germany’s gas supply currently depends. 

 

HELPING UKRAINE BY ENDING 
GERMANY’S GAS ADDICTION 

As a company that has helped Russia’s gas 

industry expand, helped Kremlin-owned 

Gazprom produce gas, perpetuated Germany’s 

Russian gas addiction, and profits from its 
Russian operations, BASF now has a particular 

responsibility to help the Ukrainian people. As 

such, BASF should: 

 

> Immediately close down and exit 
Wintershall’s gas and oil operations in Russia. 

> Immediately donate all profits made from 

the production and transport of Russian gas 
and oil since the invasion to the Ukrainian 

victims of Russia’s war.  

https://wintershalldea.com/sites/default/files/media/files/Wintershall_Dea_2021_Annual_Report_.pdf
https://wintershalldea.com/sites/default/files/media/files/Wintershall%20Dea%20annual%20report%202019.pdf
https://wintershalldea.com/en/investor-relations/wintershall-dea-postpones-dividend-decision#:~:text=Paul%20Smith%2C%20Wintershall%20Dea%20CFO,a%20dividend%20until%20further%20notice.
https://www.basf.com/global/documents/en/investor-relations/calendar-and-publications/presentations/2022/BASF_Q1-2022_Transcript_QA_by_Topic.pdf
https://www.reuters.com/markets/europe/exclusive-nord-stream-2-owner-considers-insolvency-after-pipeline-halt-sanctions-2022-03-01/
https://wintershalldea.com/en/newsroom/wintershall-dea-writes-financing-nord-stream-2
https://www.reuters.com/business/energy/germanys-scholz-halts-nord-stream-2-certification-2022-02-22/
https://www.bloomberg.com/news/articles/2022-05-03/basf-studies-splitting-up-wintershall-into-russia-other-assets
https://www.letterone.com/news-and-insights/changes-to-l1-board-and-major-charity-initiative/
https://www.bloomberg.com/news/articles/2022-05-04/sanctioned-russians-hand-4-2-billion-fortune-to-low-key-partner
https://www.bloomberg.com/news/articles/2022-05-04/sanctioned-russians-hand-4-2-billion-fortune-to-low-key-partner
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> Work with the German government to end 
the importation and transmission of all 

Russian gas into the country as soon as 

possible.  

 

At the same time, the German government, which 
has a responsibly to manage a rapid, just 

transition away from Russian gas, should:  

 

> Work with other EU member states to 

impose an immediate ban on the importation 

of Russian oil still allowed into Europe, and all 

Russian gas.  
> Urge all German companies to immediately 

stop gas and oil operations in Russia. 

> Work with other EU member states to phase 

out fossil gas and oil from all sources in line 

with climate targets. 
> Ensure that the most vulnerable German 
consumers are given help to ensure the 

transition from Russian gas does not increase 

energy poverty in the country. 



 

GLOBAL WITNESS BRIEFING JUNE 2022 BASF SUBSIDIARY PROFITS FROM GERMANY’S RUSSIAN GAS ADDICTION 5 

ENDNOTES 
 
1 Chemical and Engineering News, C&EN's Global Top 50 
chemical firms for 2021, 26 July 2021, available at 
https://cen.acs.org/business/finance/CENs-Global-Top-50-
2021/99/i27#. 

2 BASF, BASF to wind down activities in Russia and Belarus except 
for business that supports food production, 27 April 2022, 
available at https://www.basf.com/global/en/media/news-
releases/2022/04/p-22-215.html. 

3 New York Times, Why Germany Can’t Just Pull the Plug on 
Russian Energy, 5 April 2022, available at 
https://www.nytimes.com/2022/04/05/business/germany-russia-
oil-gas-coal.html. 

4 Gas values calculated using volumes imported by Nord Stream 
1 into Germany from 1 to 30 March 2022 as reported by Refinitiv 
Eikon and cross border gas prices for March 2022 as reported by 
German Federal Office for Economic Affairs and Export Control. 
Refinitiv Eikon, Germany Monthly Balance History GWH/D, June 
2020 - June 2022, retrieved 10 June 2022; German Federal Office 
for Economic Affairs and Export Control, Natural gas Info March 
2022, available at 
https://www.bafa.de/SharedDocs/Kurzmeldungen/DE/Energie/E
rdgas/2022_03_erdgasinfo.html, last visited 31 May 2022. 

5 Benjamin Moll, What if Germany is cut off from Russian oil and 
gas? 23 March 2022, available at 
https://blogs.lse.ac.uk/businessreview/2022/03/23/what-if-
germany-is-cut-off-from-russian-oil-and-gas/. 

6 BASF, Annual Report 2021, 25 February 2022, p. 2, available at 
https://www.basf.com/global/documents/en/news-and-
media/publications/reports/2022/BASF_Report_2021.pdf. 

7 BASF, Speech of BASF Chairman Martin Brudermüller, 29 April 
2022, p. 4, available at 
https://www.basf.com/global/documents/en/investor-
relations/calendar-and-publications/annual-shareholders-
meeting/2022/BASF_ASM-Speech-2022.pdf. 

8 BASF, Speech of BASF Chairman Martin Brudermüller, 29 April 
2022, p. 4, available at 
https://www.basf.com/global/documents/en/investor-
relations/calendar-and-publications/annual-shareholders-
meeting/2022/BASF_ASM-Speech-2022.pdf. 

9 BASF, Speech of BASF Chairman Martin Brudermüller, 29 April 
2022, p. 4, available at 
https://www.basf.com/global/documents/en/investor-
relations/calendar-and-publications/annual-shareholders-
meeting/2022/BASF_ASM-Speech-2022.pdf. 

10 Reuters, Banning Russian energy imports could throw Germany 
into historic crisis -BASF CEO, 31 March 2022, available at 
https://www.reuters.com/article/ukraine-crisis-basf-de/banning-
russian-energy-imports-could-throw-germany-into-historic-
crisis-basf-ceo-idUSL5N2VY7L2. 

11 Wintershall, Report 2022 Q1, 25 April 2022, p. 4, available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall%20Dea%20Q1%202022%20Results%20Presentation.pdf. 

12 BASF, Annual Report 2021, 25 February 2022, p. 189, available 
at https://www.basf.com/global/documents/en/news-and-
media/publications/reports/2022/BASF_Report_2021.pdf. 

13 Wintershall, Wintershall Dea and Gazprom: 30 years of 
groundbreaking partnership, 28 September 2020, available at 
https://wintershalldea.ru/en/newsroom/wintershall-dea-and-
gazprom-30-years-groundbreaking-partnership. 

14 Statista, Gazprom's shareholder structure as of 2020, 
https://www.statista.com/statistics/273267/shareholder-
structure-of-gazprom/#statisticContainer, last visited 19 May 
2022. 

15 Defuel Russia’s War, Cancel Cooperation, available at 
https://defuel-russias-war.org/cancel-cooperation/, last visited 
13 May 2022. 

16 Upstream, Wintershall Dea sees increasing importance of 
Russian gas exports to Europe, 25 February 2022, available at 
https://www.upstreamonline.com/production/wintershall-dea-
sees-increasing-importance-of-russian-gas-exports-to-europe/2-
1-970077. 

17 Climate Action Network Europe, CAN Europe’s Position Paper 
on Hydrogen, 16 February 2021, available at 
https://caneurope.org/position-paper-hydrogen/. 

18 Wintershall, Russia, available at 
https://wintershalldea.com/en/where-we-are/russia, last visited 
12 May 2022. 

19 Wintershall, Annual Report 2021, 24 February 2022, p. 37, 
available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall_Dea_2021_Annual_Report_.pdf. 

20 Wintershall, Report 2022 Q1, 25 April 2022, p. 41-42, available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall%20Dea%20Q1%202022%20Group%20Financial%20State
ments.pdf. 

21 Nord Stream, Our Shareholders, available at 
https://www.nord-stream.com/about-us/our-shareholders/, last 
visited 13 May 2022. 

22 Wintershall, Annual Report 2021, 24 February 2022, p. 47, 
available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall_Dea_2021_Annual_Report_.pdf . 

23 Reuters, German regulator takes over Gazprom Germania to 
ensure energy supply, 4 April 2022, available at 
https://www.reuters.com/business/energy/german-regulator-
takes-over-gazprom-germania-ensure-energy-supply-2022-04-
04/. 

24 Gas values calculated using volumes imported by Nord Stream 
1 into Germany from 1 January to 10 June 2022 as reported by 
Refinitiv Eikon and cross border gas prices for January, February, 
and March 2022 as reported by German Federal Office for 
Economic Affairs and Export Control. Calculations for April, May 
and June rely upon prices reported in March, as no later data 
available. Refinitiv Eikon, Germany Monthly Balance History 
GWH/D, June 2020 - June 2022, retrieved 10 June 2022; German 
Federal Office for Economic Affairs and Export Control, Natural 
gas Info January, February, and March 2022, available at 
https://www.bafa.de/SiteGlobals/Forms/Suche/Nachrichtenarch
iv/Nachrichtenarchiv_Formular.html?nn=8064068&submit=Send
en&templateQueryString=ErdgasINFO&sortOrder=dateOfIssue_d
t+desc&pageLocale=de, last visited 10 June 2022.  

25 Wintershall, Annual Report 2021, 24 February 2022, p. 138, 
available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall_Dea_2021_Annual_Report_.pdf. 

26 BASF, Annual Report 2021, 25 February 2022, p. 229, available 
at https://www.basf.com/global/documents/en/news-and-
media/publications/reports/2022/BASF_Report_2021.pdf. 

 



 

GLOBAL WITNESS BRIEFING JUNE 2022 BASF SUBSIDIARY PROFITS FROM GERMANY’S RUSSIAN GAS ADDICTION 6 

 
27 Wintershall, Report 2022 Q1, 25 April 2022, p. 41-42, available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall%20Dea%20Q1%202022%20Group%20Financial%20State
ments.pdf. 

28 ROGTEC, ROGTEC Interview: Torsten Murin, Managing Director, 
Wintershall Dea Russia, 15 December 2021, available at 
https://www.rogtecmagazine.com/rogtec-interview-torsten-
murin-managing-director-wintershall-dea-russia/. 

29 Wintershall, Report 2022 Q1, 25 April 2022, p. 7, available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall%20Dea%20Q1%202022%20Group%20Financial%20State
ments.pdf. 

30 Wintershall, Annual Report 2021, 24 February 2022, p. 138, 
available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall_Dea_2021_Annual_Report_.pdf. 

31 Wintershall, Annual Report 2019, 18 March 2019, p. 38, 
available at 
https://wintershalldea.com/sites/default/files/media/files/Winte
rshall%20Dea%20annual%20report%202019.pdf. 

32 Refinitiv Eikon, Germany Monthly Balance History GWH/D, May 
2020 - May 2022, retrieved 17 May 2022. 

33 Wintershall, Wintershall Dea postpones dividend decision, 2 
March 2022, available at https://wintershalldea.com/en/investor-
relations/wintershall-dea-postpones-dividend-
decision#:~:text=Paul%20Smith%2C%20Wintershall%20Dea%20
CFO,a%20dividend%20until%20further%20notice. 

34 BASF, Conference Call Q1 2022 Transcript Q&A, 29 April 2022, p. 
6, available at 
https://www.basf.com/global/documents/en/investor-
relations/calendar-and-
publications/presentations/2022/BASF_Q1-
2022_Transcript_QA_by_Topic.pdf. 

35 Reuters, Exclusive: Nord Stream 2 owner considers insolvency 
after sanctions, 1 March 2022, 
https://www.reuters.com/markets/europe/exclusive-nord-
stream-2-owner-considers-insolvency-after-pipeline-halt-
sanctions-2022-03-01/ 

36 Wintershall, Wintershall Dea writes off financing of Nord 
Stream 2, 2 March 2022, available at 
https://wintershalldea.com/en/newsroom/wintershall-dea-
writes-financing-nord-stream-2. 

37 Reuters, Germany freezes Nord Stream 2 gas project as Ukraine 
crisis deepens, 22 February 2022, available at 
https://www.reuters.com/business/energy/germanys-scholz-
halts-nord-stream-2-certification-2022-02-22/. 

38 Bloomberg, BASF Studies Splitting Wintershall Into Russia, 
Other Assets, 4 May 2022, available at  
https://www.bloomberg.com/news/articles/2022-05-03/basf-
studies-splitting-up-wintershall-into-russia-other-assets. 

39 LetterOne, Changes to L1 board and major charity initiative, 8 
March 2022, available at https://www.letterone.com/news-and-
insights/changes-to-l1-board-and-major-charity-initiative/. 

40 Bloomberg, Sanctioned Russians Hand $4.2 Billion Fortune to 
Partner, 4 May 2022, available at 
https://www.bloomberg.com/news/articles/2022-05-
04/sanctioned-russians-hand-4-2-billion-fortune-to-low-key-
partner. 

41 Bloomberg, Sanctioned Russians Hand $4.2 Billion Fortune to 
Partner, 4 May 2022, available at 
https://www.bloomberg.com/news/articles/2022-05-
04/sanctioned-russians-hand-4-2-billion-fortune-to-low-key-
partner. 


