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FOR IMMEDIATE RELEASE 
 

KIRBY CORPORATION ANNOUNCES 
2002 FOURTH QUARTER AND YEAR RESULTS 

 
• 2002 fourth quarter earnings per share were $.43, excluding non-cash 

impairment charge, versus $.44 a year ago, or $.50 in 2001 excluding goodwill 
amortization 

 
• 2002 year earnings per share were $1.64, excluding non-cash impairment 

charge, versus $1.63 a year ago, or $1.89 excluding goodwill amortization 
 
• 2003 first quarter earnings per share guidance is $.36 to $.40 versus $.36 earned 

in the 2002 first quarter 
 
• 2003 year earnings per share guidance is $1.75 to $1.85 versus $1.64 earned in 

the 2002 year, excluding non-cash impairment charge 
 
Houston, Texas (January 30, 2003) – Kirby Corporation (“Kirby”) (NYSE:KEX) 
announced today that for the fourth quarter ended December 31, 2002, net earnings, 
before a non-cash impairment charge, were $10,423,000, or $.43 per share, compared 
with 2001 fourth quarter net earnings, excluding goodwill amortization expense, of 
$12,270,000, or $.50 per share.  For the 2002 year, net earnings, before the non-cash 
impairment charge, were $39,944,000, or $1.64 per share, compared with 2001 net 
earnings, excluding goodwill amortization expense, of $45,856,000, or $1.89 per share. 
The 2002 fourth quarter and full year results, before the impairment charge, were in line 
with Kirby’s published earnings guidance of $.40 to $.44 per share for the fourth quarter 
and $1.61 to $1.65 per share for the year.  
 
In 2002, Kirby ceased the amortization of goodwill under SFAS No. 142.  The 2001 
fourth quarter and full year  included $1,575,000, or $.06 per share, and $6,253,000, or 
$.26 per share, respectively, of goodwill amortization expense. 
 
During the 2002 fourth quarter, the Company recorded an after-tax non-cash impairment 
charge of $12.5 million, or $.52 per share.  Including the charge for impairment, Kirby 
reported a net loss for the 2002 fourth quarter of $.09 per share compared with reported 
net earnings of $.44 per share for the 2001 fourth quarter.  For the 2002 year, Kirby 
reported net earnings of $1.13 per share compared with a reported $1.63 per share for 
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2001.  The impairment charge primarily resulted from reduced estimated useful lives on 
114 single hull tank barges due to our assessment of the impact of new U.S. Coast Guard 
regulations that require the installation of tank level monitoring devices on all single hull 
tank barges by October 2007 and the adjustment of book value to the fair value of 21 
inactive or out-of-service double hull tank barges and five inactive towboats that Kirby 
has committed to sell during 2003. 
 
The marine transportation segment reported slightly lower revenue when compared with 
the 2001 fourth quarter.  Chemical volumes were stronger while refined petroleum 
products volumes were lower than the unusually high volumes in the 2001 fourth quarter 
caused by a significant refinery outage in the Midwest.  Fertilizer volumes in the 2002 
fourth quarter were weaker due to production problems at a customer’s facility.  The 
2002 fourth quarter revenue benefited from the purchase of 10 black oil barges and 13 
towboats and the signing of a barge management agreement with Coastal Towing, Inc. 
(“Coastal”), completed on October 31, 2002.  The effects of Hurricane Lili negatively 
impacted results for the 2002 fourth quarter. 
 
The diesel engine services segment reported lower revenue and operating income for the 
2002 fourth quarter compared with the corresponding 2001 quarter.  The segment 
benefited from a continued strong power generation market, and East Coast military and 
marine markets.  The Gulf Coast oil service markets reflected a modest improvement 
during the 2002 fourth quarter; however, the Midwest industrial and inland dry cargo 
marine markets remained depressed. 
 
Joe Pyne, Kirby’s President and Chief Executive Officer, commented, “The 2002 year 
earnings, excluding the impairment charge, reflected the second best performance in the 
history of Kirby, despite a weak economy and depressed volumes from our largest 
customer base, the petrochemical industry.  We accomplished much last year in the areas 
of asset utilization and customer service.  We also continued to expand our customer base 
and service capabilities by adding the Cargill tank barge fleet, the Coastal active marine 
assets and, since the end of the year, the SeaRiver inland tank barge fleet.”  
 
Mr. Pyne further commented, “At the present time, we are taking a very cautious 
approach for 2003, as our petrochemical volumes, which currently account for 
approximately 65% of our transportation revenue, remains sluggish. Taking into account 
our recent acquisitions, current market conditions, and the fact that the first quarter is 
historically our lowest earnings quarter, our earnings per share guidance for the 2003 first 
quarter is $.36 to $.40 per share.  This compares with $.36 per share we reported in the 
2002 first quarter.  For 2003, we anticipate net earnings in the $1.75 to $1.85 per share 
range.  This guidance compares with 2002 net earnings per share, before the impairment 
charge, of $1.64 per share.  Capital spending for 2003 is anticipated to be in the $55 to 
$60 million range and will include the completion of six new 30,000 barrel chemical tank 
barges and two asphalt barges to replace barges scheduled to be retired.  The capital 
spending in 2003 for the completion of the eight barges will be approximately $11 
million.  This year we will also continue our efforts to reduce costs and increase 
efficiencies by working on projects which will produce tangible savings.”  
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Kirby has scheduled a conference call at 10:00 a.m. central time today, January 30, 2003, 
to discuss the 2002 fourth quarter and outlook for the 2003 year.  The conference call 
number is 800-857-4532 for domestic callers and 630-395-0043 for international callers.  
The passcode is Kirby and the leader’s name is Steve Holcomb.  An audio playback will 
be available starting at approximately 12:00 noon central time on January 30 through 
5:00 p.m. on Friday, February 28, 2003, by dialing 800-513-1167 for domestic callers 
and 402-344-6797 for international callers.  The conference call can also be accessed by 
visiting Kirby’s homepage at http://www.kirbycorp.com/ or at http://www.vcall.com/.  A 
replay will be available on each of those Web Sites following the conference call. 
 
Kirby Corporation, based in Houston, Texas, operates 909 inland tank barges and 215 
towing vessels, transporting petrochemicals, refined petroleum products, black oil and 
agricultural chemicals throughout the United States inland waterway system.  Through 
the diesel engine services segment, Kirby provides after-market service for large 
medium-speed diesel engines used in marine, power generation, industrial and rail 
applications. 
 
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 the 
number of acquisitions made by Kirby.  A list of additional risk factors can be found in 
Kirby’s annual report on Form 10-K for the year ended December 31, 2001, filed with 
the Securities and Exchange Commission.    
 
 
Conference Call Information 
Date: Thursday, January 30, 2003 
Time: 10:00 a.m. central time 
U.S.: 800-857-4532 
Int’l: 630-395-0043 
Leader: Steve Holcomb 
Passcode: Kirby 

– Tables follow – 
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A summary of the results for the fourth quarter and year follows: 
 

CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS 
   
   Fourth Quarter         Year  
   2002    2001    2002    2001  
 (unaudited, $ in thousands except per share amounts) 
Revenues by reportable segment:     
 Marine transportation ............................................. $  120,601 $  122,283  $  450,280   $  481,283 
 Diesel engine services ...........................................    19,280    22,054     85,123    85,601 
     
 $  139,881 $  144,337  $  535,403  $  566,884 
     
Operating income by reportable segment:     
 Marine transportation ............................................. $   20,293 $  22,417  $  74,595   $  83,074 
 Diesel engine services ...........................................    1,819    1,947     8,841    8,111 
 Impairment of long-lived assets..............................    (17,712)    ―     (17,712)    ― 
     4,400    24,364    65,724    91,185 

 Equity in earnings (loss) of marine affiliates...........    (172)     648    700     2,950 
 Impairment of equity investment ............................    (1,221)    ―    (1,221)    ― 
 Gain on sale of assets............................................    31    95    624    363 
 Other expense........................................................      (329)    (194)    (1,117)    (1,246) 
 General corporate expenses ..................................    (1,541)    (1,767)    (5,677)    (7,088) 
 Interest expense.....................................................    (3,289)    (5,019)    (13,540)    (19,038) 
     
  Earnings (loss) before taxes on income............    (2,121)     18,127    45,493     67,126 
 Provision for taxes on income ................................     46    (7,432)     (18,047)    (27,523) 
     
  Net earnings (loss) ............................................ $  (2,075)  $  10,695  $  27,446   $  39,603 
     
Earnings (loss) per share of common stock:      
 Basic ...................................................................... $   (0.09)  $  0.45  $  1.14   $  1.65 
 Diluted .................................................................... $   (0.09)   $  0.44  $  1.13   $  1.63 
     
Common stock outstanding (in thousands):     
 Basic.......................................................................    24,004     23,995 24,061 24,027 
 Diluted ....................................................................    24,264    24,354 24,394 24,270 
     
A reconciliation of Kirby’s earnings for the 2002 and 2001 fourth quarters and full years follows: 
     
   Fourth Quarter         Year  
   2002    2001    2002    2001  
 (unaudited, $ in thousands except per share amounts) 
     
Net earnings (loss), as reported.................................. $   (2,075) $  10,695  $  27,446   $  39,603 
Impairment charge, net of taxes..................................    12,498    ―     12,498    ― 
Goodwill amortization expense ...................................    ―    1,575    ―    6,253 
     
 Adjusted net earnings............................................. $  10,423 $  12,270  $  39,944  $  45,856 
     
Earnings (loss) per share – diluted, as reported ......... $  (.09) $  .44  $  1.13  $  1.63 
Impairment charge, net of taxes..................................    .52    ―    .51    ― 
Goodwill amortization expense ...................................    ―    .06    ―    .26 
     
 Adjusted net earnings per share ............................ $  .43  $  .50  $  1.64  $  1.89 
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CONDENSED CONSOLIDATED SUPPLEMENTAL INFORMATION 

 Fourth Quarter        Year  
 2002   2001   2002   2001  

(unaudited, $ in thousands except per share  
and per gallon amounts) 

Operating margins:     
 Marine transportation ......................................   16.8%   18.3%   16.6%   17.3% 
 Diesel engine services ....................................   9.4%   8.8%   10.4%   9.5% 
     
EBITDA:       
 Earnings (loss) before taxes on income.......... $ (2,121) $ 18,127  $ 45,493  $ 67,126 
 Interest expense..............................................   3,289   5,019   13,540   19,038 
 Depreciation and other amortization ...............   11,662   11,898   45,507   44,133 
 Amortization of goodwill ..................................    ―    1,540    ―    6,111 
 Impairment charge ..........................................    18,933    ―    18,933    ― 
 $ 31,763 $ 36,584  $ 123,473  $ 136,408 
     
EBITDA per share – diluted................................. $ 1.31 $ 1.50  $ 5.06  $ 5.62 
     
Capital expenditures............................................ $ 8,511 $ 15,601  $ 47,709  $ 59,159 
     
Acquisition of tank barges and towboats ............. $ 40,053 $ —  $ 44,653  $ — 
     
Average cost per gallon of fuel consumed .......... $ .82 $ .61  $ .72  $ .75 
     
Long-term debt, including current portion.......................................................  $ 266,001  $ 249,737 
     
Stockholders’ equity .......................................................................................  $ 323,311  $ 301,022 
     
Debt to capitalization ratio ..............................................................................   45.1%   45.3% 
   
Tank barges:   
 Active..........................................................................................................   909   814 
 Inactive .......................................................................................................   88   50 
   
Towboats:   
 Active..........................................................................................................   215   206 
 Inactive .......................................................................................................   14   9 

 
   EBITDA, defined as net earnings before interest expense, taxes on income, depreciation and amortization, is presented 

because of its wide acceptance as a financial indicator.  EBITDA is not a calculation based on generally accepted 
accounting principles and should not be considered as an alternative to net earnings or operating income as an indicator 
of Kirby’s financial performance, or to cash flow as a measure of liquidity.  In addition, this EBITDA calculation may not be 
comparable to other similarly titled measures of other companies.  
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