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Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

On February 27, 2013, Kirby Corporation (“Kirby”) issued $67.5 million of 2.72% senior notes due February 27, 2020 and $157.5 million of 3.29%
senior notes due February 27, 2023 pursuant to a Note Purchase Agreement entered into with a group of institutional investors on December 13, 2012 (the
“Note Purchase Agreement”). The notes were issued for the primary purpose of repaying $200 million of floating rate senior notes that were due February
28, 2013. Interest on the notes is payable semiannually. No principal payments are required until maturity. Kirby previously issued $82.5 million of 2.72%
senior notes and $192.5 million of 3.29% senior notes pursuant to the Note Purchase Agreement on December 13, 2012 for the purpose of funding the
acquisition of Penn Maritime Inc. and Maritime Investments LLC and retiring Penn Maritime’s outstanding debt.

The Note Purchase Agreement contains certain covenants on the part of Kirby, including an interest coverage covenant, a debt-to-capitalization
covenant and covenants relating to liens, asset sales and mergers, among others. The Note Purchase Agreement also specifies certain events of default, upon
the occurrence of which the maturity of the notes may be accelerated, including failure to pay principal and interest, violation of covenants or default on other
indebtedness, among others.

The foregoing summary of the terms of the Note Purchase Agreement is qualified in its entirety by reference to the copy of the Note Purchase
Agreement included as Exhibit 10.1 to the Current Report on Form 8-K filed by Kirby with the Securities and Exchange Commission on December 20, 2012.
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