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association’s launch in New York in 
June 2019.

The PPA will continue to grow under 
the direction of Société Générale’s Paul 
Taylor, who is currently vice-chair, and 
ING’s Stephen Fewster, who was also 
re-elected as treasurer.

Two new working groups were 
set up last May: one to look at the 
association’s governance, given it is 
now five years since its establishment; 
and second, a Future Principles 
Committee to look at other relevant 
topics where the banks, working with 
their clients, can be transparent in 
reporting outcomes.

As the first of the transparency 
initiatives launched under the 
auspices of the Global Maritime 
Forum, the Poseidon Principles has 
undoubtedly helped focus thinking 
on decarbonisation and, with other 
initiatives, helped influence the 
International Maritime Organization’s 
more ambitious agenda that may 
make shipping the first of the hard-to-
abate sectors to achieve significant 
reductions in greenhouse gas 
emissions over the next 25 years.

The PPA will publish its fifth Annual 
Report at the end of 2024, reporting 
on the signatories’ portfolio alignment 
with the revised “striving” IMO 
ambition announced at MEPC80 in 
July 2023.

From last year’s report, it is known 
that there are challenges, given the 
heightened IMO ambition and the 
passenger shipping Carbon Intensity 
Indicator, though the latter issue may 
get resolved next April if proposals to 
revise the methodology are approved.

With 35 signatories and others 
expressing an interest in joining, the 
membership is expected to grow 
during 2025. In parallel, the Net Zero 
Banking Alliance has established a 
shipping working group, including 
many of the PPA’s signatories and 
co-led by Parker and Taylor.

This work has just started and is 
intended to complement the Poseidon 
Principles, so the target setting 
required by the NZBA uses the same 
methodology as the PPA, but with the 
inclusion of measuring the emissions 

from unsecured debt and from 2025 
capital markets activity.

The objective is to align both 
initiatives with the likely IMO revised 
ambition in 2028 of alignment with 
Paris. The work in both organisations 
will evolve over the next year or so 
as the IMO finalises its mid-term 
measures and the Poseidon Principles 
methodology adapts to those new 
regulatory requirements.

Parker also appeared in the Top 100 in 2019, 

2020, 2021, 2022 and 2023.

Evangelos Marinakis
Capital Group

Mercurial Greek owner has a bold longer-term vision, yet remains a pragmatic deal-maker

JUST as his English football club 
Nottingham Forest has risen to 
an exalted position in the Premier 
League during the early stages of 
the current season, so mercurial 

Greek shipowner Evangelos 
Marinakis has continued ascending 
our rankings.

Marinakis wields influence well 
beyond the narrow shipping sector 

— in football as well as politics and 
media in his native Greece.

But in our industry, the standout 
reason for this year’s higher place is 
that his Capital Group has arguably 
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Parker: influence will continue to be felt for may years to come.
Global Maritime Forum
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gone beyond any other Greek owner in 
its ambitious investment in the energy 
transition required to decarbonise 
the industry.

In addition to ordering 18 modern 
liquefied natural gas carriers, of which 
six remain on order for delivery in 2026 
and 2027, the group has invested in 
six midsize gas carriers that can carry 
ammonia and four unique handysize 
multi-gas carries that can carry 
liquid CO2.

This expanding fleet has been 
consolidated under the Nasdaq-
listed company controlled by 
Marinakis, formerly named Capital 
Product Partners.

Recently rebranded Capital Clean 
Energy Carriers, the partnership has 
been converted to a corporation, partly 
to enhance its appeal to a broader 
base of investors, while the company is 
now on course to have the largest and 
youngest US-listed fleet of energy-
transition vessels. 

Capital was one of five founding 
shipowner members courted by Lloyd’s 
Register to launch its new Maritime 
Emissions Reduction Centre in Athens 
in 2024.

However, Marinakis’s success has 
been built on being able to see the 
forest and the trees. At the same time 
as committing to the most modern 
ships, he has an enviable record of 
profitable sale and purchase deals that 
keep the group moving forward.

As part of its pivot to gas shipping, 
CCEC has sold or agreed to sell 12 of its 
15 containerships, bagging proceeds 
of $472m.

A similar mix of future-minded 
strategising and pragmatic deal-
making can also be seen on the private 
side of the Marinakis empire.

An example was an agreement in the 
summer of 2024 to sell nine of Capital 
Maritime’s existing very large crude 
carriers to Saudi Arabia’s Bahri for $1bn.

Out go scrubber-fitted tankers 
built between 2014 and 2022 with an 
average age of about six years. They 
will make way for six new LNG dual-
fuel VLCCs with latest technology that 
are on order for 2027.

Capital also has six LNG dual-fuel 
suezmaxes and two LNG dual-fuel 
long range product tankers on order 
for 2026.

Altogether, Capital still has a 
privately owned fleet of more 
than 30 tankers on the water and 
under construction.

Despite CCES’s shedding of 
container vessels, the group also 
includes 19 privately owned boxships 
on the water.

Recently, the owner placed 
orders worth $1.3bn at New Times 
Shipbuilding for 10 dual-fuel 
containerships of 8,400 teu that will 
be able to run on LNG.

Marinakis’s opportunism and eye 
for how shipping will fit into a lower-
carbon economy was again evident 
in a dynamic diversification into the 
offshore support vessel sector.

Plagued by low rates that have 
stifled investment in recent years, the 
sector has bounced back strongly and 
Marinakis has been among the earliest 
movers, acquiring seven existing 
offshore units and placing orders for 12 
new 4,900 dwt platform supply vessels 
in China. 

In addition, Capital Offshore has a 
number of contractual options that 
can be converted to other types of 
offshore vessel, including wind farm 
support vessels.

Marinakis also appeared in the Top 100 

in 2010, 2011, 2012, 2013, 2014, 2015, 

2016, 2017, 2018, 2019, 2020, 2021, 2022 

and 2023.

Marinakis: wields influence well beyond the shipping sector.
Capital Group
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storage regasification unit for 
Gastrade in Alexandroupolis in 
northern Greece — a project in 
which it is also a stakeholder.

Conversion of the vessel is 
scheduled to be completed within 
2023 and the FSRU is expected to 
be operational by mid-2024.

A large part of the project’s 
5.5bn cu m annual capacity is 
already committed to participating 
markets, but the FSRU currently 
has 2bn cu m of capacity to cater 
for spot demand, which can only 

have strengthened in the wake of 
Russia’s invasion of Ukraine.

For much of his career, Mr 
Livanos was heavily involved 
in both the tanker and dry 
bulk markets.

He effectively quit tankers when 
selling his large stake in Euronav 
seven years ago, but he continues 
to have a significant interest in 
bulkers through DryLog, which has 
been quietly adding tonnage and 
now controls more than 30 owned 
and chartered-in vessels.

DryLog’s business includes a 50% 
stake in Global Chartering Ltd, a joint 
venture with steel and mining giant 
ArcelorMittal, and London-based 
DryLog Trading, formerly the freight 
trading subsidiary of commodity 
trader ED&F Man.

The trading affiliate at any given 
time charters-in about 35 bulkers 
on average.

Mr Livanos also appeared in the Top 100 in 2011, 
2012, 2013, 2014, 2015, 2016, 2017, 2018, 2019, 
2020 and 2021.

Evangelos Marinakis 
 Capital Group

Few in the industry combine long-term thinking with opportunism the way the Greek 
owner does

SOME weekends, Evangelos 
Marinakis flies to the UK to take 
in Nottingham Forest’s Saturday 
match in the Premier League — 
and is back in Piraeus to watch his 
beloved Olympiacos FC in action 
in the Greek Super-League on 
the Sunday.

Owning two historic football 
clubs is just one way in which Mr 
Marinakis keeps busy. He also 
controls Greece’s biggest media 
group. He is indisputably in the 
big league when it comes to 
shipping, too.

Rather than being daunted by the 
challenges and uncertainties facing 
the industry, Mr Marinakis seems 
positively energised.

“It’s exciting. With all these 
changes, whether they are 
geopolitical or environmental, 
shipping is in the middle,” he says.

“It’s an exciting international 
business — and we are there to face 
all these changes.”

In recent years, few in the 
industry have bettered his ability 
to combine long-term vision 
with opportunistic deal-making. 
Numbers by themselves suggest a 
degree of hyper-activity.

At the time of writing, Mr 
Marinakis’s Capital Group controls 

nearly 100 vessels, exceeding 
10.5m dwt and valued at about 
$9bn. During 2021 and the first 10 
months of 2022, it was involved in 
75 transactions worth $5.5bn.

The 47 vessel acquisitions among 
these, including 32 newbuilding 
orders, can overwhelmingly 
be classed as investments in 
greener ships.

Conversely, the 26 disposals 
were mainly of older tonnage and, 
characteristically, a sprinkling of 
smart profit-taking on boxships. 
Astute asset flipping has, for years, 
helped the Greek owner to fund his 
strategic plans.

Likewise, his determination 
to be among the leaders of 
shipping’s green transition is laced 
with pragmatism.

Capital has worked closely with 
ABS on a range of new construction 
projects and has contributed to new 
class society notations recognising 
decarbonisation technologies.

Orders have included liquefied 
natural gas- and ammonia-ready 
very large crude carriers, plus 
‘future-proof’ rotor sails-ready 
medium range tankers and 
LNG carriers.

On the containership front, the 
group has begun taking delivery of 
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a programme of 16 new vessels. 
Among them are a trio of 13,200 
teu eco reefer boxships and 13 
feederships and feedermax vessels 
of between 1,800 teu and 2,800 
teu that are said to be among the 
greenest yet to hit the market.

Behind the scenes, Capital is 
involved in a myriad of projects 
researching the more promising 
solutions to reduce shipping’s 
greenhouse gas footprint.

Outside shipping, Mr Marinakis 
holds a stake valued at about 
€250m ($258.4m) in Greek 
renewables company Terna Energy.

He has also funded a number of 
substantial real estate projects for 
green energy-efficient buildings for 
offices, housing and television/film 
studios in Greece.

Yet he is also a firm believer in 
LNG as a transition fuel.

“We want to go green as much 
as possible and I think LNG will be 
there for the next 15 to 20 years 
as the more environmentally 

friendly fuel until we have 
something greener, along with the 
infrastructure for bunkering it,” 
he says.

That conviction has also been 
evident in the secondhand 
market, where Mr Marinakis 
recently snapped up four ice-class 
dual-fuelled aframax tankers.

Delivered in 2018 and 2019, 
they were the first LNG-fuelled 
aframaxes ever ordered and are 
among nine secondhand aframax 
acquisitions by Capital since 2021.

In the past couple of years, Mr 
Marinakis’s biggest investment has 
been in the LNG sector, with a total 
of 14 174,000 cbm newbuildings 
ordered at Hyundai Heavy Industries 
and Hyundai Samho.

So far, six have been 
delivered and acquired by 
the group’s publicly listed 
affiliate, Nasdaq-listed Capital 
Product Partners.

The shipowner’s opportunism 
was recently seen once again 

when he acquired a 20-year-old 
steam turbine LNG carrier for about 
$30m-plus, then promptly chartered 
it for five to six months at more 
than $165,000 per day.

Looking ahead, there is no reason 
why shipping should become any 
less exciting for Mr Marinakis.

On the cusp of 2023, he was 
one of the few owners still sitting 
on unchartered LNG carrier 
newbuildings in a sizzling market.

On top of that, he says after years 
of concentrating primarily on LNG 
carriers, boxships and tankers, it 
finally might be time to reinvest 
in dry bulk. Currently, Capital has 
four capesizes and a recently 
acquired kamsarmax.

“For 2023, we are thinking about 
investing more in dry,” he says, 
adding: “But if we do, we will do it 
in scale.”

Mr Marinakis also appeared in the Top 100 in 2010, 
2011, 2012, 2013, 2014, 2015, 2016, 2017, 2018, 
2019, 2020 and 2021.

Yukikazu Myochin
 K Line

President and chief executive says his line’s financial policy going forward will focus on 
ensuring an optimal capital structure

DEMONSTRATING the depth of his 
experience, K Line president and 
chief executive Yukikazu Myochin 
realises how important it is for the 
future of the shipping business to 
balance environmental, social and 
governance values with prudent 
capital use.

Setting the tone for its future, in 
the company’s new medium-term 
management plan announced in 
May 2022, K Line has formulated a 
growth strategy to use challenges 
in business areas around a 
low-carbon/decarbonised society 
as opportunities to position the 
company for expected changes 
in both the external and internal 
business environment.

While recognising that there 
are challenges in doing so, 

K Line reiterates that it aims to 
“realise low-carbon/zero-carbon 
emissions for the company and 
society through the construction 
and development of partnerships 

with customers who can share 
growth opportunities”.

In acknowledging the dramatic 
improvement in the group’s 
financials in 2022, largely due to 
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Myochin: K Line will further enhance its business environment awareness and aim for 
thoroughly realistic management.
Credit: K Line
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