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Forward Looking Statement

Non-GAAP Financial Measures

Statements contained in this presentation with respect to the future are forward-looking 

statements. These statements reflect managementõs reasonable judgment with respect to 

future events. Forward-looking statements involve risks and uncertainties. Actual results 

could differ materially from those anticipated as a result of various factors, including cyclical 

or other downturns in demand, significant pricing competition, unanticipated additions to 

industry capacity, changes in the Jones Act or in U.S. maritime policy and practice, fuel 

costs, interest rates, weather conditions and the timing, magnitude and the number of 

acquisitions made by Kirby. Forward-looking statements are based on currently available 

information and Kirby assumes no obligation to update such statements. A list of additional 

risk factors can be found in Kirbyõs annual report on Form 10-K for the year ended December 

31, 2009, filed with the Securities and Exchange Commission.  

Kirby reports its financial results in accordance with generally accepted accounting 

principles (GAAP). However, Kirby believes that certain Non-GAAP financial measures are 

useful in managing Kirbyõs businesses and evaluating Kirbyõs performance. This 

presentation contains two Non-GAAP financial measures, adjusted net earnings and EBITDA. 

Please see the Appendix for a reconciliation of GAAP to Non-GAAP financial measures.



Diesel Engine Services

of 2009 Revenue 

$200.9 million
Largest U.S. EMD Diesel Services Company

Marine Transportation

of 2009 Revenue 

$881.3 million
Largest U.S. Inland Tank Barge Operator

3

KirbyéBusiness Operations

19%81%



KirbyéPublic Market Facts
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NYSE:K E X

Current Price (November 10, 2010) $44.50

Number of Shares O/S (September 30, 2010) 53.5M

Market Capitalization $2,382M

Debt (September 30, 2010) $200M

Enterprise Value $2,582M

Employees 2,625



Kirby Facts
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ÅLargest inland tank barge operator

ÅOperating 850 barges and 217 towing vessels

ÅSustainable competitive advantages:

ïLowest cost due to economies of scale

ïBest positioned for growth opportunities

ïñOne Stop Shopò for customers

Å75% of inland marine transportation revenues under 
term contracts, of which approximately 50% are under 
time charters 

ÅSuccessful integration of 25 marine and 15 diesel 
acquisitions



Acquisitions in Core Business

6

Date

No. of 

Tank 

Barges Description

1986 5 Alliance Marine

1989 35 Alamo Inland Marine Co.

1989 53 Brent Towing Company

1991 3 International Barge Lines, Inc.

1992 38 Sabine Towing & Transportation Co.

1992 26 Ole Man River Towing, Inc.

1992 29 Scott Chotin, Inc.

1992 * South Texas Towing

1993 72 TPT, Division of Ashland

1993 * Guidry Enterprises

1993 53 Chotin Transportation Company

1994 96 Dow Chemical (transportation assets)

Date

No. of 

Tank 

Barges Description

1999 270 Hollywood Marine, Inc. ïStellman, Alamo 

Barge Lines, Ellis Towing, Arthur Smith, Koch 

Ellis, Mapco

2002 15 Cargo Carriers

2002 64 Coastal Towing, Inc. (barge management 

agreement for 54 barges)

2002 94 Dow/Union Carbide (transportation assets)

2003 64 SeaRiver Maritime (ExxonMobil)

2005 10 American Commercial Lines (black oil fleet)

2006 * Capital Towing

2007 37 Coastal Towing, Inc. (operated barges since 

2002 under barge management agreement)

2007 21 Cypress Barge Leasing, LLC (operated as 

leased barges since 1994)

2007 11 Midland Marine Corporation (operated as 

leased barges)

2007 9 Siemens Financial (operated as leased barges)

2008 6 OFS Marine One (operated as leased barges)

Shipper Owned (Red)      

Independent (Green) * Towboats Only

Acquisitions in Core Business



Revenue... Business Operations
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Marine Transportation and Diesel Engine Services Revenue 
From Continuing Operations

15.2% growth rate 

from 1988-2009
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Earnings Per Share

See Appendix for reconciliation of GAAP to Non-GAAP earnings per share

Earnings per share have been revised to reflect 2-for-1 stock split effective May 31, 2006

Earnings Per Share From Continuing Operations Excluding Non-Recurring Items

Guidance

14.4% growth rate 

from 1994 - 2009

$2.08
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Inland Waterway System
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Barge Industry Facts
Å Approximately 18,000 dry cargo barges and 3,100 

liquid tank barges. Kirby is principally in the liquid 
cargo business

Å No competition from foreign companies due to a U.S. 
law known as the Jones Act

Å Always a market to move product by barge on inland 
waterways

Å Equipment not subject to economic obsolescence 
because draft and lock restrictions limit the size of 
barges

Å Barges are mobile, carry wide range of cargoes, and 
service different geographic markets

Å Inland waterway system plays a vital role in the U.S. 
economy

Å Inland waterway system is an environmentally friendly 
mode of transportation
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Number of Inland Tank Barges
For the years 1993 through October 2010

121 single hull tank 

barges industry wide, 

9 operated by Kirby
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Source: InformaEconomics, Barge Fleet Profile, March 2010 - Adjusted
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Inland Tank Barge Fleet

Source: InformaEconomics, Barge Fleet Profile, March 2010
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KIRBY INLAND MARINE
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Largest Inland Tank Barge Operator

ÅBenzene

ÅStyrene

ÅMethanol

ÅAcrylonitrile

ÅXylene

ÅCaustic soda

ÅButadiene

ÅPropylene 

ÅResidual fuel oil

ÅCoker feedstock

ÅVacuum gas oil

ÅAsphalt

ÅCarbon black 

feedstock

ÅCrude oil

ÅShip bunkers

Black Oil  Products ð18%*

ÅAnhydrous 

ammonia

ÅNitrogen-based 

liquid fertilizer

ÅIndustrial 

ammonia 

Agricultural Chemicals ð5%*

ÅGasoline

ÅNo. 2 oil

ÅJet fuel

ÅHeating oil

ÅDiesel fuel

ÅNaphtha 

Refined Petroleum Products ð8%*Petrochemicalsð69%*

* Revenue distribution, for the nine months ended September 30, 2010


