
Reasons Not to Invest 
in Wintershall Dea10

Wintershall Dea is the largest German oil and gas company. It produces crude oil and fossil gas, in Ger-
many as well as abroad. The company is also active in gas transport and plans to expand its CO2 dispos-
al business. The main shareholder, BASF, intends to sell Wintershall Dea once. 

1. Fossil business model without a recognizable trans-
formation strategy

Wintershall Dea has no specific measurable climate targets for 
indirect emissions in the value chain (Scope 3). These account-
ed for 97.6% of the company’s emissions in 2022.1 The company 
has only set short- and medium-term climate targets for a small 
proportion of its emissions (Scope 1 and 2). However, it remains 
unclear how much of these targets Wintershall Dea intends to 
achieve through questionable practices such as fossil hydrogen, 
carbon capture and storage (CCS), and offsetting. The company 
does not invest in renewable energy.2 Overall, Wintershall Dea re-
mains a climate-damaging, purely fossil fuel company and poses 
a reputational as well as an investment risk.

2. 95.3% of near-term expansion plans exceed  
the 1.5°C limit

To limit global warming to 1.5°C, the International Energy Agency’s 
Net Zero Emissions by 2050 scenario foresees no further develop-
ment of new oil and gas resources, except for projects approved by 
the end of 2021.3 An analysis by Urgewald using data from Rystad 
Energy shows that 95.3% of Wintershall Dea’s short-term expan-
sion exceeds this scenario. According to the analysis, Wintershall 
Dea invested an average of almost $170.2 million per year in the 
exploration of additional oil and gas resources between 2021 and 
2023.

3. Climate and environmentally damaging CCS 
 technology as an exercise in greenwashing

Wintershall Dea is banking on carbon capture and storage (CCS).4 
However, CCS is not yet technically and economically feasible at 
the necessary scale. For example, most CCS projects require enor-
mous subsidies. In addition, they have almost always failed to at-
tain the promised quantities of compressed CO2 and have often 
even led to further depletion of existing oil and gas fields.5 On top 
of this, there are incalculable costs for the continuous monitoring 
of the reservoirs, the high energy expenditure of CO2 compression, 
and possible leaks.6

4. Fossil hydrogen as a sham sustainable solution

Wintershall Dea wants to produce blue hydrogen based on fossil 
gas and presents this as a climate-neutral solution.7 In practice, 
blue hydrogen causes similar or sometimes even higher emis-
sions than the direct use of fossil gas.8 The production of blue 
hydrogen relies on CCS (see 3.), which is very energy-intensive.9 
The extraction of fossil gas also inevitably causes methane emis-
sions.10 Methane has a significant negative climate impact, which 
is up to 86 times greater than the impact of the same amount of 
CO2 over 20 years.11
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5. 26% oil and gas production in the Arctic

Wintershall Dea extracts large quantities of oil and gas from the 
Arctic. According to an analysis by urgewald based on data from 
Rystad Energy, 26% of the company’s total oil and gas produc-
tion comes from the Norwegian Arctic. Even 58.6% comes from 
the Arctic if the Russian assets are taken into account.12 In a peer 
group comparison,13 the company produces the most in the Arc-
tic relative to respective total production volume. Even minor oil 
spills can have serious consequences. This is because oil removal 
in the cold and turbulent waters of the Norwegian Barents Sea is 
extremely difficult.14

6. New offshore projects in high-risk locations

Wintershall Dea produces oil and gas in remote and high-risk lo-
cations. As part of a joint venture, Wintershall Dea has decided to 
develop the world’s southernmost gas project – Fénix – in the Pa-
tagonian Sea.15 Accidents at such sites, for example due to earth-
quakes or seabed subsidence, would have devastating effects on 
the fragile ecosystem and would be difficult to contain.16 Winter-
shall Dea is also involved in the “Gasha” gas project off the coast 
of the United Arab Emirates. This endangers the sensitive marine 
fauna of the Marawah Biosphere Reserve, home to endangered 
sea turtles and dugongs live, among others.17

7. Fracking destroys the livelihoods of indigenous 
 people in Argentina

Wintershall Dea produces gas in Argentina using “hydraulic frac-
turing” (fracking). In the Vaca Muerta region, the local popula-
tion regularly holds mass protests against the fracking industry 
and the enormous environmental damage it causes.18 The most 
serious impacts of fracking include extreme water consumption, 
contamination of drinking water, air pollution, negative impacts 
on agriculture, toxic waste such as drilling muds, as well as earth-
quakes.19 Wintershall Dea has still not sold its Russian assets. If 
these are included, the fracking share of Wintershall Dea’s total 
production is as much as 26%.20

8. Oil production threatens UNESCO World Heritage 
Wadden Sea National Park

Wintershall Dea operates Germany’s largest oil and gas field in the 
UNESCO World Heritage Wadden Sea National Park.21 The company 
even plans to expand production until 2069.22 The daily operation 
of the production platform endangers the protected area, as even 
small oil leaks are toxic to marine life. Any accident would have 
catastrophic consequences for the unique ecosystem. Millions 
of birds and marine animals such as seals and harbor porpoises 
could lose their habitats. Seagrass beds, which are important car-
bon sinks and spawning grounds, could be irreparably damaged 
by an oil spill.23
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9. Wintershall Dea’s Russian joint ventures may have 
supplied raw material for the production of military fuel

Wintershall Dea did not announce its withdrawal from Russia until 
January 2023 – much later than many other Western oil and gas 
companies.24 As recently as 2022, oil and gas production in Russia 
accounted for 46.2% of Wintershall Dea’s aggregate oil and gas 
production.25 All production from Wintershall Dea’s Russian joint 
ventures was sold to Gazprom at the wellhead.26 Media reports 
suggest that gas condensate from the Russian joint ventures may 
have possibly been used to produce fuel for Russian fighter jets in-
volved in war crimes in Ukraine.27 In late April 2023, new evidence 
emerged from Global Witness and Radio Free Europe suggesting 
supply chain links between the joint ventures’ Siberian gas fields 
and fuel for the Russian military.28

10. Climate lawsuit could spell the end of the fossil fuel 
business model

On 5 October 2021, Environmental Action Germany (DUH) filed a 
lawsuit against Wintershall Dea.29 With its global fossil fuel pro-
duction, the company is responsible for emissions to the tune 
of almost 80 million metric tons of CO2 per year – more than the 
country of Austria.30 The company is even planning to develop new 
oil and gas fields, which contradicts the Paris Climate Agreement 
and the German Climate Protection Act. So far, Wintershall Dea 
blatantly ignores civil society’s demands to comply with a CO2 
budget. Therefore, DUH expects a court ruling that will force the 
company to radically reduce its greenhouse gas emissions. 

Wintershall Dea – questionable climate strategy
Wintershall Dea claims to pursue an ambitious climate strategy.31 
The company allegedly wants to reduce its own greenhouse gas 
emissions from upstream activities by 25% by 2025 and to net 
zero by 2030. However, these targets only cover emissions from 
oil and gas production directly, e.g., from drilling and refineries, 
or indirectly, e.g., from generating the electricity needed for pro-
duction (Scope 1 and Scope 2).32 The targets do not cover emis-
sions resulting from the combustion of the extracted fossil fuels by 
end users (Scope 3). This limitation of the climate targets is highly 
problematic, since 97.6% of Wintershall Dea’s emissions in 2022 
fell into the Scope 3 category.33 For a credible, 1.5°C compatible 
climate strategy, Wintershall Dea must also include specific Scope 
3 emission reduction targets. Competitors such as BP, Eni, or Total 
Energies34 also need to make significant improvements here, but 
at least they have already set medium-term Scope 3 targets. 

Furthermore, Wintershall Dea does not provide clear information 
on the extent to which its own decarbonisation targets will rely 
on questionable practices such as blue hydrogen, carbon capture 
and storage (CCS), and offsetting. This information is important to 

assess the true extent of the absolute greenhouse gas reductions 
the company plans to achieve and the credibility of its emission 
reduction targets.

In addition, there is no sign of Wintershall Dea’s willingness to 
shift to renewable energies. The company continues to rely on fos-
sil fuels and is pursuing an expansion strategy. More than 99% 
of Wintershall Dea’s revenues in 2022 came from oil and gas.35 
The company has not launched any renewable energy projects so 
far – except for a stake in the Hywind Tampen wind farm, which 
generates electricity for oil and gas production.36 

Instead of renewable energy, Wintershall Dea relies on CCS and 
hydrogen based on fossil gas. The company presents this choice 
as a climate-neutral solution. However, blue hydrogen causes sim-
ilar or possibly even higher emissions than the direct use of fossil 
gas and creates further fossil path dependencies by building new 
infrastructure. With this questionable “climate strategy”, Winter-
shall Dea is cementing its climate-damaging fossil business mod-
el and thus remains a reputational and investment risk. 
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CCS – a rescue attempt for the fossil business model?
Wintershall Dea is reportedly seeking to establish a Europe-wide 
CCS value chain to drive “the decarbonisation of industry” and to 
dispose emissions from its own blue hydrogen production.37 In 
North Africa, the company is also considering the use of CCS in 
the fossil fuel industries.38 The Group has already acquired two 
storage licenses - Luna and Havstjerne - in the Norwegian North 
Sea and two further licenses - Camelot und Poseidon -in the North 
Sea off southwest England.39 In addition, Wintershall Dea has 
launched the first disposal of CO2 in Denmark at the Greensand 
CCS project and is planning NOR-GE together with Equinor. The lat-
ter involves the construction of a new CO2 pipeline from Germany 
to the Norwegian seabed. Wintershall Dea plans to use the new 
business line to dispose of 20 to 30 million tons of CO2 annually 
by 2040.40 Wintershall Dea’s future CCS plans pose massive envi-
ronmental problems and financial risks.

One of the problems so far is that CCS can only reduce CO2 emis-
sions to a very limited extent. In recent years, many CCS projects 
have failed to attain their originally estimated capacity.41 Accord-
ing to the Institute for Energy Economics and Financial Analysis 
(IEEFA), for example, the disposal capacity of the model project 
Snøhvit, in which Wintershall Dea is involved, was many times 
lower than originally expected.42 Larger, more complex CCS pro-
jects could face proportionately more serious capacity problems.43 
Second, the energy input of CCS for capture, transport, and dis-
posal is very high. This implies large energy efficiency losses.44 
Third, CCS technology is unsafe because both the extraction and 
the disposal of liquid CO2 carry the risk of leakage. For example, 
in Wintershall Dea’s Greensand CCS project in Denmark, it is not 
clear how CO2 injected at high pressure will affect the surrounding 
rock.45 Decades of oil and gas production in the North Sea have 
left behind more than 15,000 wells that could leak CO2 in the me-
dium and long term if used as reservoirs.46 The ecological risk of 
numerous or large leaks can include water acidification.47 

In addition, Wintershall Dea’s “bet” on CCS carries high financial 
risks. In the case of the Snøhvit CCS model project, total costs 
more than doubled due to to the need for additional disposal ca-
pacity.48 However, even without unforeseen additional costs, the 
development of a Europe-wide CCS value chain entails extremely 
high expenditures compared to emission savings or investments 
in renewable energies. According to the Intergovernmental Panel 
on Climate Change (IPCC), the costs of CCS are disproportionate 
to the disposal capacities currently achievable, which are insuffi-
cient for the technology to have a substantial impact on reducing 
global CO2 emissions.49 Oil and gas companies argue that it makes 
sense to use CCS at old production sites because the necessary 
infrastructure is already in place. However, pipelines for trans-
porting CO2 would have to meet different requirements than those 
for transporting oil and gas. This would require considerable in-
vestment along the entire value chain, for which Wintershall Dea 
would probably need government subsidies. Yet there is a lack of 
social acceptance50 for such government support, and so far there 
is also a lack of a legal framework.51 Therefore, it is currently uncer-
tain whether the massive application of CCS on the scale Winter-
shall Dea envisions can be made economically viable. 

Wintershall Dea will continue to invest in the expansion of its oil 
and gas business and sees this as “two sides of the same coin” 
with carbon management and blue fossil hydrogen.52 A real change 
in the fossil business model is still nowhere in sight. The group’s 
CCS investments are thus merely an illusory and financially risky 
attempt to salvage its fossil business model.

Low CO2 disposal capacity of Wintershall Dea’s Snøhvit CCS model project.

Doubling of Snøhvit’s capital costs over the course of the project due to the expense of additional disposal capacity

Snøhvit CO2 disposal capacity – plan and result in the Tubåen layer.53 As a result, more additional disposal capacity had to be found
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