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Interview with Victor Liu, Ph.D. 
Managing Director, Hemado Green Energy, U.K.; and Editorial Board Member, Commodity Insights Digest 
 

 
 
Victor Liu, Ph.D., Managing Director at Hemado Green Energy, speaking at the Asia-Pacific (APAC) Offshore Energy Conference 
in Shanghai. 
 
 

Victor Liu, Ph.D., is a Managing Director at Hemado Green Energy with more than 15 years of global energy-
market experience.  He was previously Director of Consulting at Wood Mackenzie and Head of Transaction 
Services at Infield Systems in London.  Dr. Liu has extensive experience in both renewable energy and in 
digitalization.  He is also a regular speaker at global energy conferences and has published his findings in 
academic and industry journals.  In addition, Dr. Liu is a founding member of the Editorial Board of Bayes 
Business School’s Commodity Insights Digest (CID).   
 
What originally led you to specialize in the commodity and energy markets, and how has your career 
evolved? 
 
My journey into the energy industry, a vital sector for the global economy, happened by chance.  When an 
industry experiences rapid growth, it naturally absorbs a significant influx of new workers.  More than a 
decade ago, when I first joined the industry, crude oil prices were rising steadily.  The offshore oil and gas 
industry was going through a period of major global development with countless projects and investment 
opportunities.  While studying for my Ph.D., I was offered an internship with an energy consultancy in 
London, Infield Systems.  This marked the beginning of my immersion in the vast ocean of commodities 
and energy markets, allowing me to ride the waves of industry trends. 
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Over the past 15 years, I have personally experienced the cyclical nature, volatility and financial 
characteristics of energy commodities.  Prior to 2015, the oil and gas industry was at the tail end of a super-
cycle, driven by robust industrial demand from Asia and strong consumption from developed economies. 
This fueled global investment in high-cost oil and gas.  From the deep waters of Brazil to the frozen Arctic 
Circle, and from Canada’s oil sands to U.S. shale, oil and gas projects reached unprecedented scale, with 
technical complexity and costs reaching new heights.  The capital markets’ affinity for the oil and gas 
industry meant that our advisory and trading services were in high demand.  We successfully supported a 
number of initial public offerings of oil service companies and mergers-and-acquisitions (M&A) 
transactions along the oil and gas supply chain. 
 
However, the tide turned in late 2014 as the oil and gas industry entered a dramatic downturn, with oil 
prices plummeting from an average of $110 per barrel to just over $30.  The industry contracted rapidly 
and shifted its focus from increasing production to reducing costs.  Many oil and gas projects were shelved, 
and huge numbers of drilling rigs and service vessels were idled or scrapped.  During this period, as Wood 
Mackenzie’s energy supply chain consulting director, our global business focused on finding solutions for 
idle assets and providing strategic and transactional support for cost reduction and supply chain 
integration. 
 
Since 2018, the energy industry has taken on new characteristics beyond its traditional scope, entering a 
still ongoing rebalancing struggle characterized by the “impossible trinity” of environment, economy, and 
security. That is, it is extremely challenging for the energy industry to simultaneously achieve economic 
viability, environmental sustainability, and energy security.  From 2018 to mid-2021, strong political and 
societal forces around the world championed carbon neutrality and elevated “the environment” as an 
overarching goal.  We witnessed an influx of innovative clean energy technologies and a surge of emerging 
renewable energy companies. 
 
However, the energy shortages and geopolitical crises that began in late 2021 underscored the 
fundamental importance of “energy security” and prompted a rethinking and adjustment of ambitious 
energy transition goals.  Recent persistent inflation and energy price increases have brought the often-
overlooked issue of energy “economics” back to the forefront.  As a result, our objectives have evolved to 
help the energy industry strike a sensible, phased strategic balance between maintaining traditional 
businesses and exploring new energy opportunities. 
 
Can you tell us about your firm, Hemado Green Energy, and how it started? 
 
At Hemado, we are passionate about driving the future of energy, but with a sustainable and responsible 
approach.  As I mentioned earlier, the energy industry is entering an unprecedented era, one that requires 
forward-thinking, frontier-centric market intelligence to help energy companies and investors adapt to a 
rapidly changing landscape.  Recognizing this, a group of my former colleagues and I founded Hemado to 
provide market intelligence on frontier energy technologies, areas often overlooked by traditional energy 
consultancies. 
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More specifically, we excel at providing market intelligence, advisory and transaction support services 
tailored to our clients’ specific needs.  Our team is committed to staying at the forefront of the latest 
frontier clean energy issues, including but not limited to energy transition, offshore engineering, offshore 
wind, green hydrogen, CCUS (carbon capture, utilization and storage) and energy storage. 
 
To complement our services, we have developed our own global energy database.  This covers a 
comprehensive range of areas, from energy market fundamentals and individual projects to cost analysis 
and supply chain activities.  Armed with this comprehensive resource, we are able to provide our clients 
with the most accurate and up-to-date information possible, enabling them to make strategic and 
informed decisions. 
 
In essence, our aim is to act as a catalyst in leading the energy industry towards a cleaner, more sustainable 
future.  Our approach to achieving this goal is to provide forward-looking analysis and insight that can 
improve the visibility of the energy future. 
 
Can you provide some background on the World Sustainability Platform (WSP), and your involvement with 
this organization? 
 
The WSP is a global organization dedicated to promoting sustainable practices across a range of industries. 
They strive to connect and foster collaboration between businesses, governments and individuals, 
catalyzing action towards a more sustainable future. 
 
At Hemado, we value our active collaboration with global energy supply chain organizations such as WSP 
and the Global Energy Supply Chain Alliance (GESCA).  We provide them with frontier energy data and 
insights that benefit thousands of members in both the traditional oil and gas and emerging renewable 
energy value chains. 
 
Recently, we were proud to sponsor the WSP Global Forums’ APAC conference in Beijing.  This sponsorship 
not only gave us the opportunity to share our insights with a wide audience, but also allowed us to learn 
from other industry leaders who share our commitment to sustainability. 
 
As a strategic partner of WSP, our collaboration is an ongoing commitment.  We are enthusiastically 
preparing to participate in their upcoming conference in Dubai.  This partnership allows us to stay at the 
forefront of sustainability trends and challenges, and to play our part in leading the energy industry 
towards a more sustainable future. 
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WSP Global Forum’s APAC Conference (Beijing, April 2023). 
 

 

In your firm’s white paper on the “Global Energy Industry Outlook,” you note seven trends that will influence 
the energy industry in the future.  One of these trends relates to energy transition.  Can you elaborate on 
this recalibration? 
 
Absolutely.  The most significant and far-reaching trend in the energy industry is the transition to more 
sustainable energy sources.  The main challenge we see for the next two to three decades is to make this 
transition while maintaining a dynamic balance between security, economy and the environment. 
 
It is important to understand that fossil fuels and clean energy are not opposing forces, but integral parts 
of a sustainable energy infrastructure.  The volatility in the energy market over the past two years and the 
geopolitical risks have underlined the need to “walk on two legs” - metaphorically speaking.  It is not about 
an immediate energy revolution, but rather a balanced, gradual transformation. 
 
First, we need a stable, sustainable supply of fossil fuels that gradually moves towards lower carbon 
emissions.  This could include the introduction of CCUS technologies and an increased share of natural gas.  
At the same time, there is an urgent need to invest heavily in renewable energy technologies to scale up 
and transform intermittent renewable sources into a stable, diversified primary energy supply. 
 
In essence, over the next 20-30 years we need an integrated global energy system that evolves 
progressively.  This requires thoughtful planning and policy support from authoritative organizations, as 
well as foresight and balanced development strategies from energy companies.  Without these elements, 
we’re likely to see more transitional growing pains, reflected in high energy price volatility and periodic 
energy supply shortages. 
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What advice would you give those students and young professionals who are interested in pursuing a 
career that touches on the commodity markets? 
 
Whether in fossil fuels or renewables, commodities remain the cornerstone of the energy industry, offering 
broad career prospects and opportunities.  However, we must recognize that the structure of the energy 
industry is changing dramatically.  For students and young professionals, I would advise a keen sense of 
these evolving trends, complemented by a deep understanding of the enduring fundamentals. 
 
First, in terms of sensing evolving trends, I would suggest that students aim to grasp the big picture of this 
changing energy landscape.  This includes areas such as environmental, social and governance (ESG) issues, 
emerging green technologies and de-risking supply chains.  
 
It is also important to understand that the very meaning of energy commodities is changing.  Young 
professionals should adopt a forward-looking perspective, keeping abreast of emerging opportunities in 
mining commodities such as lithium and cobalt, and new energy commodities such as hydrogen and green 
fuels. 
 
Second, despite the profound changes in the energy industry, the underlying logic of supply and demand 
economics and cyclical patterns remain constant.  A solid understanding of economics, particularly 
monetary economics and energy economics, together with basic financial models, will give students 
greater insight and analytical power in the face of change. 
 
In conclusion, it is essential for those seeking a career in the commodities sector to combine a forward-
looking perspective on evolving trends with a solid grounding in economic fundamentals.  This dual focus 
will enable students and young professionals to navigate the dynamic landscape of the energy industry 
and seize the opportunities it presents. 
 
Thank you, Victor Liu, for the opportunity to interview you in the CID!   
 


