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Good Chairs don’t shy away from 
difficult decisions, whether that 

relates to what they want to see from 
a CEO, information flow and reporting, 
or communicating a whole new strategy 
to investors and stakeholders.

Thomas Thune Andersen certainly 
understands the latter. He served as 
Chair of Ørsted from 2014 to 2024 and 
played a key role in the business model 
shift from fossil fuels into green energy, 
divesting its oil and gas production 
business in 2017. Today, it competes 
as the world’s largest offshore wind 
company, operating across multiple 

countries including Denmark, Taiwan, the 
UK and the US, employing approximately 
8,900 people and, according to its most 
recent annual report, generating group 
revenue of DKK79.3 billion (£8.9 billion). 

The company, which is 50.1 percent 
owned by the Danish Government, 
also delivers onshore wind, solar 
and bioenergy. “It has been ten very 
varied years as Chair of Ørsted, and 
the overriding theme was the major 
business transformation,” says Thomas. 
“We took the organisation from not 
being listed to being listed, but also 
drove a fundamental, full-business 

transition, in moving from a fossil-based 
energy and utility company to a pure 
play renewable energy company.”

Stepping down in March this year, 
Thomas passed the reins over to 
Lene Skole, who joined the Board as 
Deputy Chair in 2015. In this interview, 
Thomas, whose roles also include 
being on the Board of engineering 
company, IMI, and Chair of Lloyd’s 
Register, talks to Criticaleye about Board 
effectiveness, the energy transition 
and the challenges of engaging with 
stakeholders when trying to drive 
business model transformation. >

Thomas Thune Andersen, former Chair of Ørsted, reflects on a decade 
of transformative leadership. He talks to Criticaleye’s Emily Jones 
about steering the Danish company’s business model from fossil fuels 
to becoming the world’s largest offshore wind farm developer 
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EJ: What was the goal behind  
Ørsted’s transformation?  
As Chair, what role did you play?

TTA: The transition led to a significant 
number of things, from business 
acquisitions, to business divestments 
and fundamental structural changes. 
Under this umbrella, there was a refocus 
on strategy, a refocus on purpose, 
an IPO and internationalisation.

Whether part of a continental, 
supervisory Board or unitary Board in 
the UK, one of the three most important 
things for a Chair to consider is the 
appointment of a senior management 
team that is strong in execution and 
can deliver on strategy. The Board’s 
essential role in any transition is to  
take ownership of strategic priorities.  

For example, what the company should 
look like in five- and ten-years’ time. The 
Board needs to be the owners of a long-
term view, signing off on this vision and 
working with management to execute 
what this means in practical terms.

EJ: What are the messages to focus 
on when communicating large-scale 
transformation to key stakeholders? 

TTA: A way for a company to transform 
is to look at its purpose … You could 
have a situation where a decision 
doesn’t necessarily create the short-
term profit but does create a sustainable 
licence to operate, an environment 
that attracts the next generation of 
people and employees and it opens 
doors to be able to win contracts.

All of these, of course, have to be woven 
into how we create long-term value.

 We need to 
ensure that the 
[ESG] reporting 
continues to be 

helpful and doesn’t 
become counter-

productive 

EJ: Can you talk through some  
of the risks you had to navigate? 

TTA: The Danish Government is  
the majority shareholder [in Ørsted]. 
So overall, we needed to ensure that 
we aligned with them, but we also 
needed to question what it means to 
avoid any doubt or misalignment. In 
situations like this, it’s for the Board to 
dig deeper to really understand what 
the organisational consequences could 
be when driving a strategic change.

One of the key issues can be the 
allocation of capital. We truly believe in 
the green transition, but it was still a very 
tough decision to exit our fossil business, 
as that business at that time was more 
than 50 or 60 percent of the cash flow 
and the valuation of the company. With 
something as structural and material 
as business model transformation, 
the single most important issue is 
to ensure not only the high-level 
alignment but [also] the strategic 
direction between the Board members, 
management and stakeholders.

As Chair, you then need to ask: ‘What 
are the competencies, attitudes and 
skills that an organisation needs?’ 
When an organisation fundamentally 
changes its direction and value drivers, 
there will also be significant changes to 
the kind of profiles needed to secure 
the success of the future company.

EJ: In what ways do you see  
Board Committees evolving  
to support transformation? 

TTA: Whether in my Chair role or as a 
Senior Independent Director at IMI, I am 
the Board member assigned to ensuring 
that we have the right debate around > 

A Transformation Timeline:

•	2006: Company founded 
as DONG (Danish Oil and 
Natural Gas) Energy

•	2009: Announcement of 
ambition to switch to 80 
percent renewables by 2024

•	2014: Thomas appointed 
Chair of the business

•	2016: DONG listed 
on Copenhagen Stock 
Exchange in the year’s 
second largest global IPO

•	2017: Company rebranded 
after Danish scientist 
Hans Christian Ørsted

•	2020: Ørsted ranked 
the most sustainable 
company in the world

•	2024: Thomas steps 
down as Chair 

Source: Ørsted
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Our 360-degree support is designed to assist non-executive leaders in strengthening their  
impact in the Boardroom, also working to raise profile, expand networks and support  

continued professional development with our Chair Ready Programme. 

Click here to find out how we support Chairs, NEDs and SIDs to excel in the Boardroom and achieve their portfolio goals

We do this by providing them with tailored exposure to other Board-level peers, along 
with wider access to our senior leadership, ExCo and Advisory Community.

Accessing global, cross-
sector reference points 

and peer connections that 
support the execution of 
strategy and governance

Aligning new initiatives 
with strategic goals and 

managing associated risks

Stepping up to a NED or 
Chair role for the first time

Maintaining high-level 
stakeholder relationships with 
ExCo, other Board members, 

regulators and investors

CHAIRS, 
NEDs & SIDs

TTA: We are going through a period when 
there are readjustments being made 
to old business models. A lot of them are 
not finished, but we are now seeing the 
shape and form of these new business 
models in something which is a relevant 
and growing market, which makes 
me very positive about the headlines 
for a renewable energy transition.

All those directly involved in the 
renewable energy sector at the moment, 
either at the producing or the supply 
chain level, are in a sweet spot. There 
is a desire for it, and there is proven 
technology for it and if you get this 
right, you can have a bigger impact. 

The challenge is to have colleagues in 
the Boardroom who are curious, open-
minded and have some experience 
of the value of different cultural 
aspects as you drive forward. 

integral topics, involving colleagues 
who have some kind of experience, 
curiosity and a belief that these things 
are relevant. Whether by introducing 
committees or not, it’s a question of 
how you can mature a discussion.

For example, we currently don’t have 
an ESG committee at IMI. We might 
have that in the future, but for now I am 
responsible for being in the organisation, 
understanding what we’re doing and 
how we’re doing it, then making sure we 
are having the right kind of discussions. 

I think a highly effective Board needs to 
have a discussion as part of the Board 
evaluation process, about how it wants 
to use Committees, but I don’t think 
there is a template for the ‘right way’.

EJ: To what extent is sustainability 
reporting becoming a burden for Boards?  

TTA: I would say that we are in a  
period of reporting overload. I’m 
a bit afraid that all the regulation 
coming out allows people to make 
excuses or complain about things 
not being relevant and, therefore, 
not engage with it rather than just 
putting in high-level measurements. 

At this micro level, my worry is that 
it starts becoming very directive. The 
debate around ESG is useful as it is 
putting some structure around how 
companies … focus on stakeholder value 
creation, not only shareholder value 
creation. We need to ensure that the 
reporting continues to be helpful and 
doesn’t become counterproductive.

EJ: What does Ørsted’s strategic 
repositioning reveal about the  
direction of travel for many  
businesses at present? 
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