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Item 2.02. Results of Operations and Financial Condition

On April 24, 2013, Kirby Corporation (“Kirby”) issued a press release announcing earnings for the first quarter ended March 31, 2013.  A copy of the press
release is attached as Exhibit 99.1 to this report.

EBITDA, a non-GAAP financial measure, is used in the press release.  Kirby defines EBITDA as net earnings attributable to Kirby before interest expense,
taxes on income, depreciation and amortization.  Kirby has historically evaluated its operating performance using numerous measures, one of which is
EBITDA.  EBITDA is presented because of its wide acceptance as a financial indicator.  EBITDA is one of the performance measures used in Kirby’s incentive
bonus plan.  EBITDA is also used by rating agencies in determining Kirby’s credit rating and by analysts publishing research reports on Kirby, as well as by
investors and investment bankers generally in valuing companies.  A quantitative reconciliation of EBITDA to GAAP net earnings attributable to Kirby for the
2013 and 2012 first quarter is included in the press release.

Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.

 
On April 23, 2013, the Board of Directors of Kirby elected Joseph H. Pyne Chairman of the Board, President and Chief Executive Officer of the

company.  He previously served as Chairman of the Board and Chief Executive Officer.  The Board also elected Gregory R. Binion President - Marine
Transportation Group, which includes overall responsibility for both Kirby’s inland and coastal marine transportation operations.  Mr. Binion previously served as
President and Chief Operating Officer of Kirby.

 
Mr. Pyne, 65, has served as Chairman of the Board and Chief Executive Officer since April 2011, as Chairman of the Board, President and Chief Executive

Officer from April 2010 to April 2011 and as President and Chief Executive Officer from 1995 to April 2010.  He has served as a director of Kirby since 1988.
 
On April 19, 2013, Mr. Pyne notified the Board that he has decided to relinquish the position of Chief Executive Officer in early 2014.  He and the Board

will focus on completing the transition of the responsibilities of Chief Executive Officer to David W. Grzebinski by that time.  Mr. Grzebinski is currently
Executive Vice President and Chief Financial Officer of Kirby.

 
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 

On April 23, 2013, the Board of Directors of Kirby amended the Bylaws of the company.  Article III, Section 7 was amended to provide that the Chairman
of the Board, as well as the President or Secretary, may call special meetings of the Board of Directors.  Article III, Section 9 was amended to provide for facsimile
or electronic signatures on written consents of the directors.  Article III, Section 13 was amended to clarify the types of compensation that may be paid for serving
as a director or a member of a committee of the Board of Directors.  Article V, Sections 1, 2, 5, 12, 13, 14 and 17 were amended to clarify provisions relating to the
election and responsibilities of officers of the company.
 
 

 



 
 

The foregoing summary of the Bylaw amendments does not purport to be complete and is qualified by reference to the amended Bylaws which are attached
to this report as Exhibit 3.1 and are incorporated herein by reference.
 
Item 5.07. Submission of Matters to a Vote of Security Holders.
 

Kirby held its Annual Meeting of Stockholders on April 23, 2013, at which the stockholders voted on the following matters:
 

1.         C. Sean Day, William M. Lamont, Jr. and William M. Waterman were elected Class III directors of Kirby to serve until the 2016 Annual Meeting of
Stockholders by the following vote:
 

  For   Against   Abstain   
Broker

Non-Votes  
C. Sean Day   42,001,640   5,221,355   18,321   2,716,900 
William M. Lamont, Jr.   45,009,275   2,213,590   18,451   2,716,900 
William M. Waterman   45,214,071   2,009,140   18,105   2,716,900 

 
2.         The Audit Committee’s selection of KPMG LLP as Kirby’s independent registered public accounting firm for 2013 was ratified by the following

vote:
 

For   49,658,263 
Against   292,710 
Abstain   7,243 

 
5.         Advisory vote on the approval of the compensation of Kirby’s named executive officers:

 
For   44,114,145 
Against   2,845,693 
Abstain   281,478 
Broker non-votes   2,716,900 

 
Item 9.01. Financial Statements and Exhibits
 (c) Exhibits:
 3.1 Kirby Corporation Bylaws dated April 23, 2013
 99.1 Press release dated April 24, 2013

 
 



 
 

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

 KIRBY CORPORATION  
 (Registrant)  
    
 By: /s/ David W. Grzebinski  
  David W. Grzebinski  
  Executive Vice President  
  and Chief Financial Officer  

Dated:  April 25, 2013
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Exhibit 3.1
 

KIRBY CORPORATION
 

BYLAWS
 

ARTICLE I
 

Offices
 

Section 1.          The principal office of the corporation in the State of Nevada shall be in the City of Reno, County of Washoe, State of Nevada.
 

Section 2.          The corporation shall also have an office and a place of business in the City of Houston, Texas, and it may also have offices at such other
places both within and without the State of Nevada as the Board of Directors may from time to time determine or as the business of the corporation may require.
 

ARTICLE II
 

Meetings of Stockholders
 

Section 1.          All annual meetings of the stockholders shall be held at such place as may be designated by the Board of Directors and stated in the notice
of the meeting, in the City of Houston, State of Texas.  Special meetings of the stockholders may be held at such time and place within or without the State of
Nevada as shall be stated in the notice of the meeting, or in a duly executed waiver of notice thereof.
 

Section 2.          Annual meetings of stockholders shall be held at such time and place and on such date during the month of April or May as may be
determined by resolution adopted by the Board of Directors of the corporation, at which meeting the stockholders shall elect Directors and transact such other
business as may properly be brought before the meeting.  Except in a contested election, each Director shall be elected by the vote of a majority of the votes cast
with respect to that Director’s election.  In a contested election, Directors shall be elected by a plurality of the votes cast.  A contested election is an election of
Directors in which, as of the date that is 14 days in advance of the date the corporation files its definitive proxy statement with the Securities and Exchange
Commission (regardless of whether thereafter revised or supplemented), there are more nominees for election than the number of Directors to be elected.  A
majority of the votes cast means that the number of votes cast “for” a Director’s election exceeds the number of votes cast “against” that Director’s election (with
abstentions and broker nonvotes not counted as either a “for” or “against” vote).
 

Section 3.          Special meetings of the stockholders may be called only by the Chairman of the Board, the President or the Board of Directors acting by a
majority of the entire Board of Directors, in each case stating the purpose or purposes of the proposed meeting.

 
Section 4.          Notices of meetings shall be in writing and signed by the President or a Vice President, or the Secretary, or an Assistant Secretary, or by

such other person or persons as the Directors shall designate.  Such notice shall state the purpose or purposes for which the meeting is called and the time when,
and the place, which may be within or without this state, where it is to be held.  A copy of such notice shall be either delivered personally to or shall be mailed,
postage prepaid, to each stockholder of record entitled to vote at such meeting not less than ten nor more than sixty days before such meeting.  If mailed, it shall be
directed to a stockholder at his address as it appears upon the records of the corporation and, upon such mailing of any such notice, the service thereof shall be
complete, and the time of the notice shall begin to run from the date upon which such notice is deposited in the mail for transmission to such stockholder.  Personal
delivery of any such notice to any officer of a corporation or association, or to any member of a partnership shall constitute delivery of such notice to such
corporation, association or partnership.  In the event of the transfer of stock after delivery or mailing of the notice of and prior to the holding of the meeting, it shall
not be necessary to deliver or mail notice of the meeting to the transferee.
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Section 5.          Business transacted at any special meeting of stockholders shall be limited to the purposes stated in the notice.
 

Section 6.          A majority of the voting power, present in person or represented by proxy, shall constitute a quorum at all meetings of the stockholders
for the transaction of business except as otherwise provided by statute or by the Articles of Incorporation of the corporation.  If, however, such quorum shall not be
present or represented at any meeting of the stockholders, the chairman of the meeting shall have the power to adjourn the meeting from time to time, without
notice other than announcement at the meeting, until a quorum shall be present or represented.  At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as originally notified.
 

Section 7.          When a quorum is present or represented at any meeting, the vote of the holders of a majority of the shares of stock having voting power
present in person or represented by proxy shall decide any question brought before such meeting, unless the question is one upon which by express provision of the
statutes, the Articles of Incorporation or these Bylaws, a different vote is required, in which case such express provision shall govern and control the decision of
such question.
 

Section 8.          Every stockholder of record of the corporation shall be entitled at each meeting of stockholders to one vote for each share of stock
standing in his name on the books of the corporation.
 

Section 9.          At any meeting of the stockholders, any stockholder may be represented and vote by a proxy or proxies appointed by an instrument in
writing.  In the event that any such instrument in writing shall designate two or more persons to act as proxies, a majority of such persons present at the meeting or,
if only one shall be present, then that one shall have and may exercise all of the powers conferred by such written instrument upon all of the persons so designated
unless the instrument shall otherwise provide.  No such proxy shall be valid after the expiration of six months from the date of its execution, unless coupled with an
interest, or unless the person executing it specifies therein the length of time for which it is to continue in force, which in no case shall exceed seven years from the
date of its execution.  Subject to the above, any proxy duly executed is not revoked and continues in full force and effect until an instrument revoking it or a duly
executed proxy bearing a later date is filed with the Secretary of the corporation.
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Section 10.       Subject to the rights of the holders of Preferred Stock or any series thereof as shall be prescribed in the Articles of Incorporation or in the
resolutions of the Board of Directors providing for the issuance of any such series, any action required or permitted to be taken by the stockholders of the
corporation must be taken at a duly called annual or special meeting of stockholders of the corporation and may not be taken by any consent in writing by such
stockholders.
 

Section 11.        (a)  Subject to such rights of the holders of Preferred Stock or any series thereof as shall be prescribed in the Articles of Incorporation or
in the resolutions of the Board of Directors providing for the issuance of any such series, only persons who are nominated in accordance with the procedures set
forth in this Section 11 shall be eligible for election as, and to serve as, Directors. Nominations of persons for election to the Board of Directors may be made at a
meeting of stockholders at which directors are to be elected (i) by or at the direction of the Board of Directors (or any duly authorized committee thereof) or (ii) by
any stockholder of the corporation (A) who is a stockholder of record on the date of the giving of the notice provided for in this Section 11 and at the time of the
meeting, (B) who is entitled to vote at the meeting and (C) who complies with the requirements of this Section 11. In addition to any other applicable requirements,
nominations, other than those made by or at the direction of the Board of Directors (or any duly authorized committee thereof), shall be preceded by timely notice
thereof in proper written form to the Secretary of the corporation.
 

(b)         To be timely, a stockholder’s notice must be delivered to, or mailed and received at, the principal executive offices of the corporation not less than
90 days nor more than 120 days prior to the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the event
that the annual meeting is called for a date that is not within 30 days before or after such anniversary date, notice by the stockholder, in order to be timely, must be
so received not later than the close of business on the tenth day following the day on which such notice of the date of the annual meeting was mailed or public
disclosure of the date of the annual meeting was made, whichever first occurs. In no event shall any adjournment or postponement of an annual meeting or the
announcement thereof commence a new time period for the giving of a stockholder’s notice as described above.
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(c)         To be in proper form, a stockholder’s notice to the Secretary must: (i) set forth, as to the stockholder giving the notice and the beneficial owner, if
any, on whose behalf the nomination is made (A) the name and address of such stockholder, as they appear on the corporation’s books, and of such beneficial
owner, if any, (B) (1) the class or series and number of shares of the corporation which are, directly or indirectly, owned beneficially and of record by such
stockholder and such beneficial owner, (2) any option, warrant, convertible security, stock appreciation right or similar right with an exercise or conversion
privilege or a settlement payment or mechanism at a price related to any class or series of shares of the corporation or with a value derived in whole or in part from
the value of any class or series of shares of the corporation, whether or not such instrument or right shall be subject to settlement in the underlying class or series of
capital stock of the corporation or otherwise (a “Derivative Instrument”), directly or indirectly owned beneficially by such stockholder and by such beneficial
owner, if any, and any other direct or indirect opportunity to profit or share in any profit derived from any increase or decrease in the value of shares of the
corporation, (3) any proxy, contract, arrangement, understanding or relationship pursuant to which such stockholder or beneficial owner, if any, has a right to vote
any shares of any security of the corporation, (4) any short interest in any security of the corporation (for purposes of this Section 11 a person shall be deemed to
have a short interest in a security if such person directly or indirectly, through any contract, arrangement, understanding, relationship or otherwise, has the
opportunity to profit or share in any profit derived from any decrease in the value of the subject security), (5) any right to dividends on the shares of the corporation
owned beneficially by such stockholder or such beneficial owner, if any, that are separated or separable from the underlying shares of the corporation, (6) any
proportionate interest in shares of the corporation or Derivative Instruments held, directly or indirectly, by a general or limited partnership in which such
stockholder or such beneficial owner, if any, is a general partner or, directly or indirectly, beneficially owns an interest in a general partner and (7) any
performance-related fees (other than an asset-based fee) that such stockholder or such beneficial owner, if any, is entitled to based on any increase or decrease in
the value of shares of the corporation or Derivative Instruments, if any, as of the date of such notice, including without limitation any such interests held by
members of such stockholder’s or such beneficial owner’s immediate family sharing the same household (which information shall be supplemented by such
stockholder and beneficial owner, if any, (x) not later than 10 days after the record date for the meeting to disclose such ownership as of the record date, (y) 10
days before the meeting date disclosing such ownership as of such date and (z) immediately prior to commencement of the meeting disclosing such ownership as
of such date, by delivery to the Secretary of the corporation of such supplemental information), (C) any other information relating to such stockholder and
beneficial owner, if any, that would be required to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies
for the election of directors in a contested election pursuant to Section 14 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the rules
and regulations promulgated thereunder, (D) a representation that the stockholder is a holder of record of stock of the corporation entitled to vote at such meeting
and intends to appear in person or by proxy at the meeting to propose such nomination, and (E) a representation whether the stockholder or the beneficial owner, if
any, intends or is part of a group that intends to solicit proxies from stockholders in support of such nomination; (ii) set forth, as to each person whom the
stockholder proposes to nominate for election or reelection to the Board of Directors (A) all information relating to such person that would be required to be
disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of directors in a contested election
pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder (including such person’s written consent to being named in the
proxy statement as a nominee and to serving as a Director if elected) and (B) a description of all direct and indirect compensation and other material monetary
agreements, arrangements and understandings during the past three years, and any other material relationships, between or among such stockholder and beneficial
owner, if any, and their respective affiliates and associates, or others acting in concert therewith, on the one hand, and each proposed nominee, and his or her
respective affiliates and associates, or others acting in concert therewith, on the other hand, including without limitation all information that would be required to
be disclosed pursuant to Rule 404 promulgated under Regulation S-K if the stockholder making the nomination and any beneficial owner on whose behalf the
nomination is made, if any, or any affiliate or associate thereof or person acting in concert therewith, were the “registrant” for purposes of such rule and the
nominee were a director or executive officer of such registrant; and (iii) with respect to each nominee for election or reelection to the Board of Directors, include a
completed and signed questionnaire, representation and agreement required by Section 11(d) of this Article II.  The corporation may require any proposed nominee
to furnish such other information as it may reasonably require (I) to determine the eligibility of such proposed nominee to serve as a Director of the corporation,
(II) to determine whether such nominee qualifies as an “independent director” or “audit committee financial expert” under applicable law, securities exchange rule
or regulation or any publicly-disclosed corporate governance guideline or committee charter of the corporation and (III) that could be material to a reasonable
stockholder’s understanding of the independence and qualifications, or lack thereof, of such nominee.
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(d)         To be eligible to be a nominee for election or reelection as a Director of the Corporation, a person must deliver (in accordance with the time
periods prescribed for delivery of notice under this Section 11) to the Secretary at the principal executive offices of the corporation a written questionnaire with
respect to the background and qualification of such person and the background of any other person or entity on whose behalf the nomination is being made (which
questionnaire shall be provided by the Secretary upon written request) and a written representation and agreement (in the form provided by the Secretary upon
written request) that such person (i) is not and will not become a party to (A) any agreement, arrangement or understanding with, and has not given any
commitment or assurance to, any person or entity as to how such person, if elected as a Director of the corporation, will act or vote on any issue or question (a
“Voting Commitment”) that has not been disclosed in writing to the corporation or (B) any Voting Commitment that could limit or interfere with such person’s
ability to comply, if elected as a Director of the corporation, with such person’s fiduciary duties under applicable law, (ii) is not and will not become a party to any
agreement, arrangement or understanding with any person or entity other than the corporation with respect to any direct or indirect compensation, reimbursement
or indemnification in connection with service or action as a Director that has not been disclosed in writing to the corporation, and (iii) in such person’s individual
capacity and on behalf of any person or entity on whose behalf the nomination is being made, would be in compliance, if elected as a Director of the corporation,
and will comply with all applicable corporate governance, conflict of interest, confidentiality and stock ownership and trading policies and guidelines of the
corporation that are publicly disclosed or have been disclosed to such person by the corporation.
 

(e)         No person shall be eligible for election as a Director of the corporation unless nominated in accordance with the procedures set forth in this
Section 11. If the chairman of the meeting determines that a nomination was not made in accordance with the foregoing procedures, the chairman shall declare to
the meeting that the nomination was defective and such defective nomination shall be disregarded.
 

(f)          Notwithstanding anything in paragraph (b) of this Section 11 to the contrary, in the event that the number of Directors to be elected to the Board
of Directors of the corporation is increased and there is no public disclosure by the corporation naming all of the nominees for Director or specifying the size of the
increased Board of Directors at least 100 days prior to the first anniversary of the preceding year’s annual meeting, a stockholder’s notice required by this Section
11 shall also be considered timely, but only with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secretary at the
principal executive offices of the corporation not later than the close of business on the 10th day following the day on which such public disclosure is first made by
the corporation.
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(g)         For purposes of Section 11 and Section 12 of Article II of these Bylaws, “public disclosure” shall mean disclosure in a press release reported by
the Dow Jones News Service, Associated Press, PR Newswire, Bloomberg or comparable national news service or in a document publicly filed by the corporation
with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.
 

(h)         Nothing in Section 11 or Section 12 of Article II of these Bylaws shall be deemed to affect any rights (i) of stockholders to request inclusion of
proposals or nominations in the Corporation’s proxy statement pursuant to Rule 14a-8 (or any successor thereto) promulgated under the Exchange Act or (ii) of the
holders of any series of Preferred Stock to nominate and elect Directors pursuant to and to the extent provided in any applicable provisions of the Articles of
Incorporation.
 

Section 12.        (a)  No business (other than nomination and election of Directors in accordance with all other provisions of these Bylaws) may be
transacted at an annual meeting of stockholders, other than business that is either (i) specified in the notice of meeting (or any supplement thereto) given by or at
the direction of the Board of Directors (or any duly authorized committee thereof), (ii) otherwise properly brought before the annual meeting by or at the direction
of the Board of Directors (or any duly authorized committee thereof) or (iii) otherwise properly brought before the annual meeting by any stockholder of the
corporation (A) who is a stockholder of record on the date of the giving of the notice provided for in this Section 12 and at the time of the meeting, (B) who is
entitled to vote at the meeting and (C) who complies with the notice procedures set forth in this Section 12. In addition to any other applicable requirements, for
business to be properly brought before an annual meeting by a stockholder, such stockholder must have given timely notice thereof in proper written form to the
Secretary of the corporation.
 

(b)         To be timely, a stockholder’s notice must be delivered to or mailed and received at the principal executive offices of the corporation not less than
90 days nor more than 120 days prior to the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the event
that the annual meeting is called for a date that is not within 30 days before or after such anniversary date, notice by the stockholder, in order to be timely, must be
so received not later than the close of business on the tenth day following the day on which such notice of the date of the annual meeting was mailed or public
disclosure of the date of the annual meeting was made, whichever first occurs. In no event shall any adjournment or postponement of an annual meeting or the
announcement thereof commence a new time period for the giving of a stockholder’s notice as described above.

 
(c)         To be in proper form, a stockholder’s notice to the Secretary must: (i) set forth, as to the stockholder giving the notice and the beneficial owner, if

any, on whose behalf the proposal is made (A) all of the information that is required by Section 11(c)(i) of Article II of these Bylaws in the case of the nomination
of a person for election as a director and (B) any other information relating to such stockholder and beneficial owner, if any, that would be required to be disclosed
in a proxy statement or other filings required to be made in connection with solicitations of proxies for the proposal pursuant to Section 14 of the Exchange Act
and the rules and regulations promulgated thereunder and (ii) set forth (A) a brief description of the business desired to be brought before the meeting, (B) the
reasons for conducting such business at the meeting, (C) the text of the proposal or business (including the text of any resolutions proposed for consideration), (D)
any material interest of such stockholder and beneficial owner, if any, in such business and (E) a description of all agreements, arrangements and understandings
between such stockholder and beneficial owner, if any, and any other person or persons (including their names) in connection with the proposal of such business by
such stockholder.
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(d)         No business (other than nomination and election of Directors in accordance with all other provisions of these Bylaws) shall be conducted at the
annual meeting of stockholders except business brought before the annual meeting in accordance with the procedures set forth in this Section 12.  If the chairman
of the annual meeting determines that business was not properly brought before the annual meeting in accordance with the foregoing procedures, the chairman
shall declare to the meeting that the business was not properly brought before the meeting and such business shall not be transacted.
 

(e)         At a special meeting of stockholders, only such business shall be conducted as shall have been set forth in the notice of the meeting. At any
meeting, matters incident to the conduct of the meeting may be voted upon or otherwise disposed of as the chairman of the meeting shall determine to be
appropriate.
 

Section 13.        Meetings of stockholders shall be presided over by the Chairman of the Board or in his absence by the President, or in his absence by a
Vice President, or in the absence of the foregoing persons by a chairman designated by the Board of Directors, or in the absence of such designation by a chairman
chosen at the meeting. The Secretary of the corporation shall act as secretary of the meeting, but in the absence of the Secretary the chairman of the meeting may
appoint any person to act as secretary of the meeting.
 

The date and time of the opening and the closing of the polls for each matter upon which the stockholders will vote at a meeting shall be determined by
the person presiding over the meeting. The Board of Directors of the corporation may adopt by resolution such rules and regulations for the conduct of meetings of
stockholders as it shall deem appropriate. Except to the extent inconsistent with any such rules and regulations adopted by the Board of Directors, the chairman of
any meeting of stockholders shall have the right and authority to prescribe such rules, regulations and procedures and take all such actions as, in the judgment of
such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board of Directors or
prescribed by the chairman of the meeting, may include, without limitation, the following: (a) the establishment of an agenda or order of business for the meeting;
(b) rules and procedures for maintaining order at the meeting and the safety of those present; (c) limitations on attendance at or participation in the meeting to
stockholders of record of the corporation, their duly authorized  proxies or such other persons as the chairman of the meeting shall determine; (d) restrictions on
entry to the meeting after the time fixed for the commencement thereof; and (e) limitations on the time allotted to questions or comments by participants. Unless
and to the extent determined by the Board of Directors or the chairman of the meeting, meetings of stockholders shall not be required to be held in accordance with
the rules of parliamentary procedure.

 
 

7



 
 

ARTICLE III
 

Directors
 

Section 1.          The number of Directors of the corporation shall be not fewer than three nor more than fifteen, and within that range shall be established
from time to time by resolution of the Board of Directors.  Commencing with the election of Directors at the annual meeting of stockholders held in 2001, the
Directors, other than those who may be elected by the holders of Preferred Stock or any series thereof as shall be prescribed in the Articles of Incorporation or in
the resolutions of the Board of Directors providing for the issuance of any such series, shall be divided into three classes designated Class I, Class II and Class III,
as determined by the Board of Directors.  Such classes shall be as nearly equal in number as possible.   The term of office of the initial Class I Directors shall
expire at the annual meeting of stockholders in 2002, the term of office of the initial Class II Directors shall expire at the annual meeting of stockholders in 2003,
and the term of office of the initial Class III Directors shall expire at the annual meeting of stockholders in 2004.  At each annual meeting of stockholders
beginning with the annual meeting of stockholders in 2002, Directors elected to succeed Directors whose terms are then expiring shall serve for a term ending at
the third annual meeting of stockholders after their election and shall be of the same class as the Directors they succeed; provided that the Board of Directors may
designate one or more directorships whose term expires at any annual meeting as directorships of another class so that the classes will be as nearly equal in number
as possible.  Each Director shall hold office until the expiration of his or her term and until his or her successor is elected and qualified or until his or her earlier
death, resignation or removal.  In the event of any change in the authorized number of Directors constituting the entire Board of Directors, each Director then
serving shall nevertheless continue as a Director of the class of which he or she is a member until the expiration of his or her current term, or his or her earlier
death, resignation or removal.  Directors need not be residents of the State of Nevada nor stockholders of the corporation.
 

Section 2.         Subject to the rights of the holders of Preferred Stock or any series thereof as shall be prescribed in the Articles of Incorporation or in the
resolutions of the Board of Directors providing for the issuance of any such series, newly created directorships resulting from any increase in the number of
Directors and any vacancies on the Board of Directors resulting from death, resignation, disqualification, removal or other cause shall be filled by the affirmative
vote of a majority of the remaining Directors then in office, even though less than a quorum, or by the sole remaining Director.  Any Director elected in accordance
with the preceding sentence shall hold office for the remainder of the full term of the class of Directors in which the new directorship was created or the vacancy
occurred and until such Director’s successor shall have been elected and qualified.  Except as otherwise provided with respect to a Director elected by the holders
of Preferred Stock or any series thereof in the Articles of Incorporation or in resolutions providing for the issuance of any such series, no decrease in the number of
Directors constituting the entire Board of Directors shall shorten the term of any incumbent Director.  When one or more directors shall give notice of his or their
resignation to the Board, effective as of a future date, the Board shall have power to fill such vacancy or vacancies to take effect when such resignation or
resignations become effective, each Director so appointed to hold office for the remainder of the term of office of the resigning Director or Directors.
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Section 3.          The business of the corporation shall be managed by its Board of Directors which may exercise all such powers of the corporation and do
all such lawful acts and things as are not by statute or by the Articles of Incorporation or by these Bylaws directed or required to be exercised or done by the
stockholders.
 

Section 4.          The Board of Directors of the corporation may hold meetings, both regular and special, either within or without the State of Nevada.
 

Meetings of the Board of Directors
 

Section 5.          The first meeting of each newly elected Board of Directors shall be held at the offices of the corporation in Houston, Texas, immediately
following the annual meeting of stockholders and no notice of such meeting shall be necessary to the newly elected Directors in order legally to constitute the
meeting, provided a quorum shall be present.  In the event of the failure of the Directors to hold such meeting at the time and place so fixed, the meeting may be
held at such time and place as shall be specified in a notice given as hereinafter provided for special meetings of the Board of Directors, or as shall be specified in a
written waiver signed by all of the Directors.
 

Section 6.          Regular meetings of the Board of Directors may be held without notice at such time and place as shall from time to time be determined by
the Board.
 

Section 7.          Special meetings of the Board of Directors may be called at any time and from time to time by the Chairman of the Board, the President
or the Secretary and shall be called by the President or Secretary on the written request of two Directors.  Oral, written, telegraphic, telephone or electronic notice
of special meetings of the Board of Directors shall be given to each Director at least two (2) days before the date of the meeting.
 

Section 8.          A majority of the Board of Directors, at a meeting duly assembled, shall be necessary to constitute a quorum for the transaction of
business and the act of a majority of the Directors present at any meeting at which a quorum is present shall be the act of the Board of Directors, except as may be
otherwise specifically provided by statute or by the Articles of Incorporation.  Any action of a majority, although not at a regularly called meeting, and the record
thereof, if assented to in writing by all of the other members of the Board either before or after such action, shall be as valid and effective in all respects as if
passed by the Board at a regular meeting.
 

Section 9.          Any action required or permitted to be taken at any meeting of the Board of Directors or of any committee thereof may be taken without a
meeting if a written consent thereto is signed by all the members of the Board or of such committee, including by facsimile or electronic signatures.  Such written
consent shall be filed with the minutes of proceedings of the Board or committee.
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Section 10.        Members of the Board of Directors and members of any committee designated by the Board of Directors may participate in and hold a
meeting of such Board or committee by means of a conference telephone or a similar communications method by which all persons participating in the meeting
can hear each other.  Participation in such a meeting shall constitute presence in person at the meeting.
 

Committees of Directors
 

Section 11.        The Board of Directors may, by resolution passed by a majority of the whole Board, designate one or more committees, each committee
to consist of one or more of the Directors of the corporation which, to the extent provided in the resolution, shall have and may exercise the powers of the Board of
Directors in the management of the business and affairs of the corporation, and may have power to authorize the seal of the corporation to be affixed to all papers
which may require it.  Such committee or committees shall have such name or names as may be determined from time to time by resolution adopted by the Board
of Directors.
 

Section 12.        The committees shall keep regular minutes of their proceedings and report the same to the Board when required.
 

Compensation of Directors
 

Section 13.        The Directors may be paid their expenses, if any, of attendance at each meeting of the Board of Directors and may be paid a fixed sum for
attendance at each meeting of the Board of Directors or stated compensation in any form for service as a Director.  No such payment shall preclude any Director
from serving the corporation in any other capacity and receiving compensation therefor.  Members of special or standing committees may be allowed like
compensation for attending committee meetings and serving as a member of one or more committees.
 

Advisory Directors
 

Section 14.        The Board of Directors may from time to time designate one or more persons as Advisory Directors of the corporation.  Advisory
Directors shall serve for terms specified by the Board of Directors but ending no later than the time of the annual meeting of the Board of Directors following the
annual meeting of stockholders each year; provided, however, any or all of the Advisory Directors may be removed at any time, with or without cause, by the
Board of Directors.
 

Section 15.        Advisory Directors shall not be entitled to attend meetings of the Board of Directors or any of its committees but shall attend such
meetings only at the invitation of the Board or a committee.  Advisory Directors shall not be considered in determining whether a quorum is present at any meeting
of the Board of Directors.
 

Section 16.        Advisory Directors shall not be entitled to vote on any matter brought before the Board of Directors or any of its committees and shall not
have the powers, duties or responsibilities of a Director of the corporation.
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Nomination of Directors
 

Section 17.        The Board of Directors may nominate a Director, Directors or slate of Directors to be voted upon by the stockholders at the annual
meeting of stockholders or at any other meeting of stockholders at which Directors are to be elected.  Except as provided in this Section 17, the Board of Directors
shall not nominate for election or reelection as a Director any person who will be seventy-two (72) years of age or older at the time the stockholders are scheduled
to vote on such election; provided, however, this restriction may be waived by the vote or written consent of two-thirds (2/3rds) of the total number of Directors of
the Corporation then in office, excluding, however, any Director who would otherwise be disqualified for nomination for election.  Any such waiver shall be
applicable only to the scheduled election, but additional waivers may be granted for subsequent elections.
 

ARTICLE IV
 

Notices
 

Section 1.          Notices to stockholders shall be in writing and delivered personally or mailed to the stockholders at their addresses appearing on the
books of the corporation.  Notice by mail shall be deemed to be given at the time when the same shall be mailed.  Notice to Directors may be given in the same
manner or may be given orally, electronically or by telegram or telephone.
 

Section 2.          Whenever all parties entitled to vote at any meeting, whether of Directors or stockholders, consent, either by a writing on the records of
the meeting or filed with the Secretary, or by presence at such meeting and oral consent entered on the minutes, or by taking part in the deliberations at such
meeting without objection, the doings of such meeting shall be as valid as if had at a meeting regularly called and noticed,  and at such meeting any business may
be transacted which is not excepted from the written consent or to the consideration of which no objection for want of notice is made at the time, and if any
meeting be irregular for want of notice or of such consent, provided a quorum was present at such meeting, the proceedings of said meeting may be ratified and
approved and rendered likewise valid and the irregularity or defect therein waived by a writing signed by all parties having the right to vote at such meetings; and
such consent or approval of stockholders may be by proxy or attorney, but all such proxies and powers of attorney must be in writing.
 

Section 3.          Whenever any notice whatever is required to be given under the provisions of the statutes, of the Articles of Incorporation or of these
Bylaws, a waiver thereof in writing, signed by the person or persons entitled to said notice, whether before or after the time stated therein, shall be deemed
equivalent thereto.
 

ARTICLE V
 

Officers
 

Section 1.          The officers of the corporation shall be chosen by the Board of Directors and shall include a Chairman of the Board of Directors (who
must be a Director), a President, one or more Vice Presidents (as elected by the Board of Directors hereinafter provided), and a Secretary and a Treasurer.  Any
person may hold two or more offices except that the offices of President and Vice President shall not be held by the same person.
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Section 2.          The Board of Directors at its first meeting after each annual meeting of stockholders shall choose a Chairman of the Board, a President,
one or more Vice Presidents, a Secretary and a Treasurer.  The Board of Directors shall designate either the Chairman of the Board or the President as the chief
executive officer of the corporation.
 

Section 3.          The Board of Directors may appoint additional Vice Presidents, and Assistant Secretaries and Assistant Treasurers and such other officers
and agents as it shall deem necessary who shall hold their offices for such terms and shall exercise such powers and perform such duties as shall be determined
from time to time by the Board.
 

Section 4.          The salaries of all officers of the corporation shall be fixed by the Board of Directors.
 

Section 5.          Each officer of the corporation shall hold office until his successor is chosen and qualifies or until his earlier death, resignation or
removal.  Any officer elected or appointed by the Board of Directors may be removed at any time by the affirmative vote of a majority of the Board of
Directors.  Any vacancy occurring in any office of the corporation by death, resignation, removal or otherwise may only be filled by the Board of Directors.
 

Chairman of the Board of Directors
 

Section 6.          The Chairman of the Board of Directors shall be chosen from the membership of the Board of Directors.
 

Section 7.          He shall preside at all meetings of the Board of Directors and stockholders and, except as otherwise provided in these Bylaws or ordered
by the Board of Directors, shall appoint all special or other committees of the Board of Directors.
 

Section 8.         He may call meetings of the Board of Directors whenever he deems same to be necessary; and he shall perform such other duties as may
be prescribed by the Board of Directors from time to time.
 

The President
 

Section 9.          The President of the corporation shall have general and active management of the business of the corporation and shall see that all
policies, orders and resolutions of the Board of Directors are carried into effect.  If there is no Chairman of the Board or during the absence or disability of the
Chairman of the Board, the President shall preside at all meetings of the stockholders and of the Board of Directors and shall exercise all of the other powers and
discharge all of the other duties of the Chairman of the Board.  He may call meetings of the Board of Directors and of any committee thereof whenever he deems
same to be necessary.
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Section 10.        He may sign and deliver on behalf of the corporation any deeds, mortgages, bonds, contracts, powers of attorney or other instruments
which the Board of Directors has authorized to be executed, except in cases where the signing and execution thereof shall be expressly delegated by the Board of
Directors or by these Bylaws to some other officer or agent of the corporation, or shall be required by law to be otherwise signed or executed.  He shall perform all
such other duties as are incident to his office or are properly required of or assigned to him by the Board of Directors.
 

Section 11.        He shall have the right to exercise on behalf of the corporation any and all voting privileges, including the power to grant proxies, on all
stocks of subsidiaries of the corporation and all other securities owned by or on behalf of the corporation, such right to be exercised by him in his discretion as he
deems in the best interest of the corporation unless limited or otherwise directed by resolution of the Board of Directors.
 

The Vice President
 

Section 12.        The Vice President who shall be designated by the Board of Directors or, if no Vice President is so designated, then the Vice President
who shall have longest served in such capacity shall, in the absence or disability of the President, perform the duties and exercise the powers of the President and
shall perform such other duties as the Board of Directors may from time to time prescribe.
 

Section 13.        All other Vice Presidents, if any, shall at all times possess power to sign all certificates, contracts and other instruments of the corporation,
except as otherwise limited in writing by the Chairman of the Board or the President of the corporation, and shall have such other authority and perform such other
duties as these Bylaws or the Board of Directors, executive committee, Chairman of the Board or President shall prescribe.
 

The Secretary and Assistant Secretaries
 

Section 14.        The Secretary shall attend all meetings of the Board of Directors and all meetings of the stockholders and record all the proceedings of the
meetings of the corporation and of the Board of Directors in a book to be kept for the purpose and shall perform like duties for the standing committees when
required.  He shall give, or cause to be given, notice of all meetings of the stockholders and special meetings of the Board of Directors, and shall perform such
other duties as may be prescribed by the Board of Directors or President, under whose supervision he shall be.
 

Section 15.        The Assistant Secretaries shall, in the absence or disability of the Secretary, perform the duties and exercise the powers of the Secretary
and shall perform such other duties as the Board of Directors shall prescribe.
 

The Treasurer and Assistant Treasurers
 

Section 16.        The Treasurer shall have the custody of the corporate funds and securities and shall keep full and accurate accounts of receipts and
disbursements in books belonging to the corporation and shall deposit all moneys and other valuable effects in the name and to the credit of the corporation in such
depositories as may be designated by the Board of Directors.
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Section 17.        He shall disburse the funds of the corporation as may be ordered by the Board of Directors or the Chairman of the Board, the President or
any Vice President of the Corporation, and shall render to the President and the Board of Directors, when the Board of Directors so requires, an account of all his
transactions as Treasurer and of the financial condition of the corporation.
 

Section 18.        If required by the Board of Directors, he shall give the corporation a bond in such sum and with such surety or sureties as shall be
satisfactory to the Board of Directors for the faithful performance of the duties of his office and for the restoration to the corporation, in case of his death,
resignation, retirement or removal from office, of all books, papers, vouchers, money and other property of whatever kind in his possession or under his control
belonging to the corporation.
 

Section 19.        The Assistant Treasurers in the order of their seniority shall, in the absence or disability of the Treasurer, perform the duties and exercise
the powers of the Treasurer and shall perform such other duties as the Board of Directors shall prescribe.
 

Operating Divisions
 

Section 20.        The Board of Directors may, by resolution passed by a majority of the whole Board, establish one or more operating divisions of the
corporation, and may confer on the employees of the corporation assigned to any such operating division the title of President, Vice President and any other titles
deemed appropriate.  The Board of Directors may at any time discontinue any such operating division or title.  The designation of any such titles for employees
assigned to operating divisions of the corporation shall not be permitted to conflict in any way with any executive or administrative authority established from time
to time by or for the  corporation.  Any employee designated as an officer of an operating division shall have authority, responsibilities and duties with respect to
such operating division corresponding to those normally vested in the comparable officer of the corporation by these Bylaws, subject to such limitations as may be
imposed by the Board of Directors of the corporation.
 

ARTICLE VI
 

Certificates of Stock
 

Section 1.          Shares of stock of the corporation may be certificated or uncertificated, as provided under Nevada law.  Every holder of certificated shares
shall be entitled to have a certificate, signed by the President or a Vice President and the Treasurer or an Assistant Treasurer, or the Secretary or an Assistant
Secretary of the corporation, certifying the number of shares owned by him in the corporation.  If the corporation shall be authorized to issue more than one class
of stock or more than one series of any class, the designations, preferences and relative, participating, optional or other special rights of the various classes of stock
or series thereof and the qualifications, limitations or restrictions of such rights, shall be set forth in full or summarized on the face or back of any certificate which
the corporation shall issue to represent such stock and, if the corporation shall be authorized to issue only special stock, such certificate shall be set forth in full or
summarize the rights of the holders of such stock.
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Section 2.          Whenever any certificate is countersigned or otherwise authenticated by a transfer agent or transfer clerk, and by a registrar duly
appointed by the corporation, then a facsimile of the signatures of the officers or agents of the corporation may be printed or lithographed upon such certificate in
lieu of the actual signatures.  In case any officer or officers who shall have signed, or whose facsimile signature or signatures shall have been used on, any such
certificate or certificates shall cease to be such officer or officers of the corporation, whether because of death, resignation or otherwise, before such certificate or
certificates shall have been delivered by the corporation, such certificate or certificates may nevertheless be adopted by the corporation and be issued and delivered
as though the person or persons who signed such certificate or certificates, or whose facsimile signature or signatures shall have been used thereon, had not ceased
to be the officer or officers of such corporation.
 

Section 3.          The Board of Directors may direct a new certificate or certificates, or uncertificated shares, to be issued in place of any certificate or
certificates theretofore issued by the corporation  alleged to have been lost or destroyed, upon the making of an affidavit of that fact by the person claiming the
certificate of stock to be lost or destroyed.  When authorizing such issue of a new certificate or certificates or of uncertificated shares, the Board of Directors may,
in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost or destroyed certificate or certificates, or his legal
representative, to advertise the same in such manner as it shall require and/or give the corporation a bond in such sum as it may direct as indemnity against any
claim that may be made against the corporation with respect to the certificate alleged to have been lost or destroyed.
 

Transfer of Stock
 

Section 4.          Transfers of shares of stock of the corporation shall be made on the stock records of the corporation only upon authorization by the
registered holder of such shares, or by such holder’s attorney duly authorized in writing, and, if the shares are certificated, upon surrender to the corporation or any
duly appointed transfer agent of the corporation of the certificate or certificates for such shares duly endorsed or accompanied by proper evidence of succession,
assignment or authority to transfer.
 

Closing of Transfer Books
 

Section 5.          The Directors may prescribe a period not exceeding sixty days prior to any meeting of the stockholders during which no transfer of stock
on the books of the corporation may be made, or may fix a day not more than sixty days prior to the holding of any such meeting as the day as of which
stockholders entitled to notice of and to vote at such meeting shall be determined; and only stockholders of record on such day shall be entitled to notice or to vote
at such meeting.
 

Registered Stockholders
 

Section 6.          The corporation shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive
dividends, and to vote as such owner, and to hold liable for calls and assessments a person registered on its books as the owner of shares, and shall not be bound to
recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have express or other notice
thereof, except as otherwise provided by the laws of Nevada.
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ARTICLE VII
 

General Provisions
 

Dividends
 

Section 1.          Dividends upon the capital stock of the corporation, subject to the provisions of the Articles of Incorporation, if any, may be declared by
the Board of Directors at any regular or special meeting, pursuant to law.  Dividends may be paid in cash, in property, or in shares of the capital stock or other
securities of the corporation, subject to the provisions of the Articles of Incorporation.
 

Section 2.         Before payment of any dividend, there may be set aside out of any funds of the corporation available for dividends such sum or sums as
the Directors from time to time, in their absolute discretion, think proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing
or maintaining any property of the corporation, or for such other purpose as the Directors shall think conducive to the interest of the corporation, and the Directors
may modify or abolish any such reserve in the manner in which it was created.
 

Checks
 

Section 3.          All checks or demands for money and notes of the corporation shall be signed by such officer or officers or such other person or persons
as the Board of Directors may from time to time designate.
 

Fiscal Year
 

Section 4.          The fiscal year of the corporation shall be fixed by resolution of the Board of Directors.
 

ARTICLE VIII
 

Amendments
 

Section 1.          Subject to the provisions of the Articles of Incorporation, and in addition to any affirmative vote required by law, any alteration,
amendment, repeal or rescission of these Bylaws must be approved either (a) by the Board of Directors by the affirmative vote of at least a majority of the then-
authorized number of Directors or (b) by the stockholders by the affirmative vote of the holders of at least 66 2/3% of the combined voting power of the then-
outstanding shares of stock entitled to vote generally in elections of Directors, voting together as a single class.  No amendment, alteration, rescission or repeal of
these Bylaws shall be effective to reduce the term of any incumbent Director, whether by reduction in the number of Directors, changes to the provisions for the
division of the Directors into classes or otherwise.
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ARTICLE IX
 

Indemnification of Directors and Officers
 

Section 1.          The corporation shall indemnify each and every present and former director and officer of the corporation, and each and every person who
may have served at the corporation’s request as a director or officer of another corporation in which the corporation owns shares of capital stock or of which the
corporation is a creditor (each of which other corporations is individually referred to herein as an “Other Enterprise”), against any and all expenses (including
attorneys’ fees) actually and necessarily incurred by him in connection with the defense of any action, suit or proceeding in which he was or is a party by reason of
being or having been a director or officer of the corporation or Other Enterprise to the fullest extent permitted by law.  The rights of indemnification provided in
this Section 1 shall be in addition to any other rights to which a person may otherwise be entitled by any other sections of this Article IX, the corporation’s Articles
of Incorporation, statute, agreement, vote of stockholders or otherwise.
 

Section 2.         The corporation shall indemnify officers and directors of the corporation, as well as other persons who serve as agents and employees of
the corporation, to the extent set forth  in the corporation’s Articles of Incorporation.
 

Section 3.         The corporation may purchase and maintain insurance on behalf of, and contractually agree to indemnify, any person who is or was a
director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture trust or other enterprise against any liability asserted against him and incurred by him in any such capacity, or arising out of
his status as such, whether or not the corporation would have the power to indemnify him against such liability under the provisions of Section 1 or Section 2 of
this Article IX.
 

As amended through April 23, 2013.
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KIRBY CORPORATION Contact:  Steve Holcomb
 713-435-1135
FOR IMMEDIATE RELEASE

KIRBY CORPORATION ANNOUNCES 2013 FIRST QUARTER RESULTS

· 2013 first quarter earnings per share were $1.00 compared with $.91 earned in the 2012 first quarter

· 2013 first quarter included a credit of $.05 per share from reducing United’s three-year earnout contingent liability

· 2013 second quarter earnings per share guidance is $1.00 to $1.10 compared with $.85 earned in the 2012 second quarter

· 2013 year earnings per share guidance raised to $4.10 to $4.30 compared with $3.73 earned in 2012

Houston, Texas (April 24, 2013) – Kirby Corporation (“Kirby”) (NYSE:KEX) today announced net earnings attributable to Kirby for the first quarter ended
March 31, 2013 of $56.6 million, or $1.00 per share, compared with $50.9 million, or $.91 per share, for the 2012 first quarter.  Consolidated revenues for the 2013
first quarter were $558.8 million compared with $566.9 million reported for the 2012 first quarter.

Kirby’s 2013 first quarter results included a $4.3 million before taxes, or $.05 per share, credit reducing the fair value of the contingent earnout liability associated
with the acquisition of United Holdings LLC (“United”) in April 2011.  The 2012 first quarter results included a $4.2 million before taxes, or $.05 per share, charge
increasing the fair value of the United contingent earnout liability, and a $2.4 million before taxes, or $.03 per share, severance charge associated with the
integration of Kirby Offshore Marine, LLC (“Kirby Offshore Marine”) into Kirby.

Joe Pyne, Kirby’s Chairman and Chief Executive Officer, commented, “We were pleased with our overall first quarter performance, the continued strength of our
inland tank barge markets and particularly the improvement in our coastal tank barge markets where we are experiencing consistently improving equipment
utilization and pricing. We continue to experience ongoing softness in our land-based diesel engine services market which we anticipate will continue through most
of 2013.  We are making inroads into transitioning United’s business to a service and remanufacturing model with an emphasis on servicing existing land-based oil
service equipment.”

Mr. Pyne continued, “I also want to comment on our Chief Executive Officer succession plan at Kirby.  I have had the honor of serving as Kirby’s Chief Executive
Officer since 1995.  I have decided to step down as Chief Executive Officer early next year and have been in discussions with the Kirby Board of Directors
regarding our intention to transition my Chief Executive Officer responsibilities to David Grzebinski, Kirby’s current Executive Vice President and Chief Financial
Officer.  I intend to remain as an active executive Chairman of the Board.  Kirby is blessed with a very strong management team and dedicated employees, and I
look forward to continuing to work with David and the Kirby management team in creating value for our shareholders.”
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Segment Results – Marine Transportation
Marine transportation revenues for the 2013 first quarter were $418.5 million compared with $336.0 million for the 2012 first quarter, and operating income for the
2013 first quarter was $89.3 million compared with $68.5 million for the 2012 first quarter.

Inland marine transportation continued its strong performance with tank barge utilization consistently in the 90% to 95% range and favorable pricing trends.  The
demand for the transportation of petrochemicals, black oil, including crude oil, refined petroleum products and agricultural chemicals on the inland waterways
remained strong and consistent with 2012.

Coastal marine transportation continued to improve with tank barge utilization in the 90% range, a significant improvement over the 75% range reported in the
2012 first quarter, and a continued improvement over the 85% to 90% range reported for the 2012 fourth quarter, all leading to higher term and spot contract
pricing.  Coastal revenues represented 32% of the marine transportation 2013 first quarter revenues.

The marine transportation segment’s 2013 first quarter operating margin was 21.3% compared with 20.4% for the first quarter of 2012.
 
Segment Results – Diesel Engine Services
Diesel engine services revenues for the 2013 first quarter were $140.3 million compared with $231.0 million for the 2012 first quarter, and operating income was
$14.0 million, including a $4.3 million credit reducing the fair value of the United contingent earnout liability. This compares with operating income of $23.6
million for the 2012 first quarter that included a $4.2 million charge to the United contingent earnout liability.

The lower revenue and operating income reflected a continuation of a weaker environment for the manufacture of pressure pumping units, as well as a decline in
the sale and service of land-based engines, transmissions and parts.  Some of this decline has been partially offset with the emphasis placed on the remanufacturing
of pressure pumping units.

During the 2013 first quarter, the marine diesel engine services market remained stable, benefiting from major service projects for Gulf Coast customers and
partially offset by the deferral of scheduled service projects by Midwest customers negatively impacted by the decline in bulk shipments of coal and grain due to
low water conditions on the Mississippi River during 2012.  The power generation market benefited from major generator set upgrades and parts sales for both
domestic and international power generation customers.

The diesel engine services operating margin was 10.0% for the 2013 first quarter, including the positive earnings impact of the $4.3 million credit to the contingent
earnout liability, compared with 10.2% for the 2012 first quarter.
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Cash Generation
Kirby continued to generate strong cash flow during the 2013 first quarter with EBITDA of $139.9 million compared with $124.7 million for the 2012 first
quarter.  The cash flow was used in part to fund capital expenditures of $71.2 million, including $55.1 million for new inland tank barge and towboat construction,
$6.9 million for progress payments on the construction of two offshore articulated dry-bulk barge and tug units, and $9.2 million primarily for upgrades to the
existing inland and coastal fleets.  Total debt as of March 31, 2013 was $1.1 billion and Kirby’s debt-to-capitalization ratio was 38.4%.

Outlook
Commenting on the 2013 second quarter and full year market outlook and guidance, Mr. Pyne said, “Our earnings guidance for the 2013 second quarter is $1.00 to
$1.10 per share and we are raising our 2013 year guidance to $4.10 to $4.30, including the $.05 per share first quarter credit to United’s contingent earnout
liability.  Our second quarter guidance assumes improved seasonal operating conditions in both our inland and coastal marine transportation markets.  Inland fleet
utilization is projected to remain in the 90% to 95% range, leading to continued favorable term and spot contract pricing.  For our coastal fleet, second quarter
utilization is projected to remain in the 90% range with continued favorable term and spot contract pricing.  However, our results will be impacted by a heavy
second quarter coastal fleet maintenance schedule.  For our diesel engine services segment, we feel we are at the bottom of the land-based manufacturing and
services cycle, but we are not forecasting an improvement in the land-based market until late 2013 or early 2014. For the marine and power generation sectors, we
anticipate continued stable markets.”

Mr. Pyne further commented, “Our 2013 capital spending guidance range remains in the  $190 to $200 million range, including approximately $115 million for the
construction of 55 inland tank barges and three inland towboats, and approximately $10 million in progress payments on the construction of two new offshore
integrated dry-bulk barge and tugboat units. The balance of $65 to $75 million is primarily capital upgrades and improvements to existing inland and coastal
marine equipment.”

Conference Call
A conference call is scheduled at 10:00 a.m. central time tomorrow, Thursday, April 25, 2013, to discuss the 2013 first quarter performance as well as the outlook
for the 2013 second quarter and year.  The conference call number is 800-446-2782 for domestic callers and 847-413-3235 for international callers.  The leader’s
name is Steve Holcomb.  The confirmation number is 34667529.  An audio playback will be available at 1:00 p.m. central time on Thursday, April 25, through
5:00 p.m. central time on Friday, May 24, 2013 by dialing 888-843-7419 for domestic and 630-652-3042 for international callers.  A live audio webcast of the
conference call will be available to the public and a replay available after the call by visiting Kirby’s website at http://www.kirbycorp.com/.

GAAP to Non-GAAP Financial Measures
The financial and other information to be discussed in the conference call is available in this press release and in a Form 8-K filed with the Securities and
Exchange Commission.  This press release and the Form 8-K include a non-GAAP financial measure, EBITDA, which Kirby defines as net earnings attributable to
Kirby before interest expense, taxes on income, depreciation and amortization.  A reconciliation of EBITDA with GAAP net earnings attributable to Kirby is
included in this press release.  This earnings press release includes marine transportation performance measures, consisting of ton miles, revenue per ton mile,
towboats operated and delay days.  Comparable performance measures for the 2012 and 2011 years and quarters are available at Kirby’s web site,
http://www.kirbycorp.com/, under the caption Performance Measurements in the Investor Relations section.
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Forward-Looking Statements
Statements contained in this press release with respect to the future are forward-looking statements.  These statements reflect management’s 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 timing, magnitude and number of acquisitions made by
Kirby.  Forward-looking statements are based on currently available information and Kirby assumes no obligation to update any such statements.  A list of
additional risk factors can be found in Kirby’s annual report on Form 10-K for the year ended December 31, 2012 filed with the Securities and Exchange
Commission.

About Kirby Corporation
Kirby Corporation, based in Houston, Texas, is the nation’s largest domestic tank barge operator transporting bulk liquid products throughout the Mississippi River
System, the Gulf Intracoastal Waterway, coastwise along all three United States coasts and in Alaska and Hawaii.  Kirby transports petrochemicals, refined
petroleum products, black oil and agricultural chemicals by tank barge.  Through the diesel engine services segment, Kirby provides after-market service for
medium-speed and high-speed diesel engines and reduction gears used in marine and power generation applications.  Kirby also distributes and services diesel
engines, transmissions, pumps, compression products and manufactures and remanufactures oilfield service equipment, including pressure pumping units, for land-
based pressure pumping and oilfield service markets.
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CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS
 
  First Quarter  
  2013   2012  

  
(unaudited, $ in thousands except

per share amounts)  
Revenues:       

Marine transportation  $ 418,518  $ 335,957 
Diesel engine services   140,267   230,978 

   558,785   566,935 
Costs and expenses:         

Costs of sales and operating expenses   369,274   384,359 
Selling, general and administrative   44,156   53,100 
Taxes, other than on income   4,478   3,914 
Depreciation and amortization   40,996   36,474 
Loss on disposition of assets   32   28 

   458,936   477,875 
         

Operating income   99,849   89,060 
Other income   75   149 
Interest expense   (7,988)   (5,840)
         

Earnings before taxes on income   91,936   83,369 
Provision for taxes on income   (34,384)   (31,490)
         

Net earnings   57,552   51,879 
Less:  Net earnings attributable to noncontrolling interests   (974)   (935)

Net earnings attributable to Kirby  $ 56,578  $ 50,944 
         
Net earnings per share attributable to Kirby common stockholders:         

Basic  $ 1.00  $ 0.91 
Diluted  $ 1.00  $ 0.91 

Common stock outstanding (in thousands):         
Basic   56,268   55,378 
Diluted   56,455   55,635 

 
CONDENSED CONSOLIDATED FINANCIAL INFORMATION

 
  First Quarter  
  2013   2012  
  (unaudited, $ in thousands)  
EBITDA: (1)         

Net earnings attributable to Kirby  $ 56,578  $ 50,944 
Interest expense   7,988   5,840 
Provision for taxes on income   34,384   31,490 
Depreciation and amortization   40,996   36,474 

  $ 139,946  $ 124,748 
         
Capital expenditures  $ 71,157  $ 61,867 

  March 31,  
  2013   2012  
  (unaudited, $ in thousands)  
Long-term debt, including current portion  $ 1,103,460  $ 772,994 
Total equity  $ 1,769,440  $ 1,510,167 
Debt to capitalization ratio   38.4%  33.9%

 
5



 

MARINE TRANSPORTATION STATEMENTS OF EARNINGS
 
  First Quarter  
  2013   2012  
  (unaudited, $ in thousands)  
       
Marine transportation revenues  $ 418,518  $ 335,957 
         
Costs and expenses:         

Costs of sales and operating expenses   259,229   203,407 
Selling, general and administrative   28,976   28,519 
Taxes, other than on income   3,910   3,452 
Depreciation and amortization   37,150   32,089 

   329,265   267,467 
         

Operating income  $ 89,253  $ 68,490 
         

Operating margins   21.3%  20.4%

 
DIESEL ENGINE SERVICES STATEMENTS OF EARNINGS

 
  First Quarter  

  2013   2012  
  (unaudited, $ in thousands)  
       
Diesel engine services revenues  $ 140,267  $ 230,978 
         
Costs and expenses:         

Costs of sales and operating expenses   110,045   180,952 
Selling, general and administrative   12,765   22,394 
Taxes, other than on income   552   450 
Depreciation and amortization    2,883   3,628 

   126,245   207,424 
         

Operating income  $ 14,022  $ 23,554 
         

Operating margins   10.0%  10.2%

 
OTHER COSTS AND EXPENSES

 
  First Quarter  

  2013   2012  
  (unaudited, $ in thousands)  
       
General corporate expenses  $ 3,394  $ 2,956 
         
Loss on disposition of assets  $ 32  $ 28 
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MARINE TRANSPORTATION PERFORMANCE MEASUREMENTS
 
  First Quarter  

  2013   2012  
       
Inland Performance Measurements:       

Ton Miles (in millions) (2)   3,012   3,282 
Revenue/Ton Mile (cents/tm) (3)   9.3   8.1 
Towboats operated (average) (4)   256   242 
Delay Days (5)   2,049   2,471 
Average cost per gallon of fuel consumed  $ 3.25  $ 3.16 

         
Barges (active):         

Inland tank barges   844   806 
Coastal tank barges   82   58 
Offshore dry-cargo barges   7   4 

Barrel Capacities (in millions):         
Inland tank barges   16.9   16.0 
Coastal tank barges   6.3   3.8 

 
(1)Kirby has historically evaluated its operating performance using numerous measures, one of which is EBITDA, a non-GAAP financial measure.  Kirby defines

EBITDA as net earnings attributable to Kirby before interest expense, taxes on income, depreciation and amortization.  EBITDA is presented because of its wide
acceptance as a financial indicator.  EBITDA is one of the performance measures used in Kirby’s incentive bonus plan.  EBITDA is also used by rating agencies
in determining Kirby’s credit rating and by analysts publishing research reports on Kirby, as well as by investors and investment bankers generally in valuing
companies.  EBITDA is not a calculation based on generally accepted accounting principles and should not be considered as an alternative to, but should only be
considered in conjunction with, Kirby’s GAAP financial information.

(2)Ton miles indicate fleet productivity by measuring the distance (in miles) a loaded tank barge is moved.  Example:  A typical 30,000 barrel tank barge loaded
with 3,300 tons of liquid cargo is moved 100 miles, thus generating 330,000 ton miles.

(3)Inland marine transportation revenues divided by ton miles.  Example:  First quarter 2013 inland marine transportation revenues of $281,400,000 divided by
3,012,000,000 marine transportation ton miles = 9.3 cents.

(4)Towboats operated are the average number of owned and chartered towboats operated during the period.
(5)Delay days measures the lost time incurred by a tow (towboat and one or more tank barges) during transit.  The measure includes transit delays caused by

weather, lock congestion and other navigational factors.
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