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Inland Pushboat Market  Report 
 

Following is a breakdown of pushboats Marcon has available for sale worldwide. Most of these are typical U.S. inland 

river units, although there are a few foreign pushboats listed from Europe, Latin America and Southeast Asia. 

 

Horsepower Ranges 

 Under 

1,000 

1,000 ï 

2,000 

2,000 ï 

3,000 

3,000 ï 

4,000 

4,000 ï 

5,000 

5,000 ï 

6,000 

6,000 ï 

7,000 

Over 

7,000 

Total 

Jun 1996 75 19 5 10 7 5 7 0 128 
Apr 1997 60 16 4 12 3 2 0 0 97 
Jan 1998 66 22 6 12 2 2 0 0 110 
Jan 1999 58 18 4 8 3 0 1 0 92 
Jan 2000 73 25 6 7 3 1 1 0 116 
Jan 2001 61 33 4 7 3 0 2 0 110 
Feb 2002 48 11 3 3 0 0 0 0 65 
Feb 2003  57 30 4 14 2 0 0 0 107 
Feb 2004  39 22 6 7 1 0 0 0 75 
Feb 2005  33 13 9 7 2 0 0 0 64 
Feb 2006 26 5 7 4 1 0 0 0 43 
Feb 2007 22 5 6 4 1 0 0 0 38 
Feb 2008 20 17 7 5 5 0 0 0 54 
Feb 2009 17 14 6 4 5 0 0 0 46 
Feb 2010 33 25 13 10 6 0 0 0 87 
May 2010 32 26 11 9 5 0 0 0 83 
Aug 2010 34 27 11 9 4 0 0 0 85 
Nov 2010 40 29 11 10 2 0 0 0 92 
Feb 2011 37 26 8 6 3 0 0 0 80 
May 2011 36 21 6 9 3 0 0 0 75 
Aug 2011 34 22 5 7 0 2 0 2 72 
Nov 2011 36 21 6 6 1 4 0 4 78 
Feb 2012 - Worldwide 31 19 6 4 1 4 0 4 69 
Feb 2012 ï U.S. 31 15 4 4 1 4 0 4 63 
Feb 2012 ï Foreign 0 4 2 0 0 0 0 0 6 
Avg. Age - Worldwide 1971 1976 1971 1970 1975 1965 - 1957   
Avg. Age ï U.S. 1971 1976 1962 1970 1975 1965 - 1957   
Avg. Age ï Foreign - 1977 1990 - - - - -   
For Charter - Worldwide 8 6 1 0 0 0 0 0 15 
For Charter ï U.S. 7 5 1 0 0 0 0 0 13 
For Charter - Foreign 1 1 0 0 0 0 0 0 2 

Up Since Last Report  Down Since Last Report 
Not included though in the list are those vessels, which are not officially on the market, but could be developed on a private and confidential basis. 

 

Market Overview 
Of the 11,180 vessels (excluding barges) Marcon currently tracks, 574 are inland river pushboats with 69 officially on 
the market for sale (63 U.S. flag and six foreign flag). Five of the boats with age listed were built within the last ten 
years. 30 boats are forty-five years of age or older with the oldest listed built in 1939. Five vessels have no year built 
on file. Pushboat listings remain limited and prices are generally flat. Demand for older boats from South American 
buyers remains steady, but shallow draft boats are preferred which are more difficult to find. Hoppers remain in high 
demand, both in the US domestic and South America markets. There remain US and South American buyers looking 
to purchase blocks of hoppers with suitable pushboats. Itôs a good time to market medium age barges and 
underutilized pushboats to take advantage of the current market. 
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Breakdown by Built & BHP 

Built <1000 
1000-
1999 

2000-
2999 

3000-
3999 

4000-
4999 

5000-
5999 

7000-
7999 Total 

1939 1       1 

1942 1       1 

1948  1      1 

1951   1 1    2 

1952    1    1 

1955 1      2 3 

1956 1       1 

1957 1       1 

1958 1 2 1    1 5 

1959 2       2 

1960 1       1 

1961  1     1 2 

1962      2  2 

1963 1       1 

1964  1      1 

1966 2 1    1  4 

1967  1      1 

1968 1 1    1  3 

1969 1  2     3 

1971  1      1 

1972 2   1    3 

1975  1   1   2 

1976 1       1 

1978 1       1 

1979 1 1      2 

1980 2 1      3 

1981  2      2 

1982  1      1 

1986 1       1 

1987   1     1 

1990  1      1 

1992   1     1 

1997 1       1 

1998 1 1      2 

2005    1    1 

2007 1       1 

2008  1      1 

2009 1       1 

2011  1      1 

Unknown 5       5 

Total 31 19 6 4 1 4 4 69 

 
Of the vessels listed for sale, CATs engines are most popular with 
machinery in 18 vessels. These are followed by General Motor / Detroit 
Diesels in 15, 14 with EMDs, John Deere in eight and Cummins in five. 
Four boats are powered by other engine types. Naturally, most inland river 
pushboats we have listed for sale are located in the U.S. with 61 vessels or 
88%; followed by three or 4% in Europe, two location unknown and one 
each in Canada, the Caribbean and the Mediterranean. 
 
Actual sale prices of all vessels and barges sold by Marcon so far in 2012 
have averaged 81.97% of asking prices, compared to 2011ôs 93.03%, 
2010ôs 86.08% and 2009ôs average 93.12%. Average asking prices and 
price indications have been flat since our last report. We continue to see a 
limited number of new listings. The market outlook is steady since our last 
report. There are always a few vessels unofficially on the market, so 
buyers should contact Marcon with specific requirements. Marcon currently 
has 15 inland river pushboats listed for charter - two foreign and 13 in the 
U.S. 
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Grain Transportation Report 
Projected Lower Global Corn and Soybean Production 
May Shift Some Demand to the United States. In its 
February World Agricultural Supply and Demand Estimates 
report, USDA projected 2011/12 corn, soybean, and wheat 
exports to be 3.95 billion bushels (bbu), a 14.6 percent 
decrease from last year, but a 2 percent (75 million bushels) 
increase from the January forecast (Table 1). The 50-million-
bushel increase in the projection of corn exports was caused 
by reduced supplies in Argentina and recent increases in both 
sales and shipments. The 25-million bushel increase in the 
wheat export projection is due to a stronger-than expected 
pace of sales and shipments. USDA left the soybean export 
projection unchanged this month despite the lag in export sales relative to last year because lower crop forecasts from 
South America are expected to be offset by additional U.S. sales and exports during the second half of the marketing 
year. Looking back over the fourth quarter 2011, corn exports increased 11 percent from the same period in 2010, but 
soybean and wheat exports were down 28 and 26 percent due to competition from non-US suppliers. This export 
scenario is changing with stronger-than-expected shipments of wheat and corn since the beginning of 2012. The pace 
of grain exports is expected to remain strong in the first half of 2012 as drought in South America and potential 
winterkill of wheat in Europe may shift more world demand for grains and oilseeds to the United States. Higher grain 
basis (the cash price less the near-month futures contracts) indicate market expectations of higher demand for U.S. 
grains. According to the DTN National Average Basis (DTN National price index less Chicago futures contract), the 
grain basis in 2012 have been above the 5-year average in expectation of lower corn and soybean crops from South 
America, a potential threat to the European wheat crop, and continued weakness in the U.S. dollar index. Although 
lower than last year, the outlook for transportation demand for U.S. grain exports has improved. Recent strong corn, 
soybean, and wheat export inspections, low ocean freight rates, and increased concern about the weather impact on 
world crop supplies are indicators of higher demand for U.S. grain and the subsequent freight demand. 
 

High Water and Weak Export Demand Limits Grain Barge 
Traffic for 2011. Table 2 shows that grain barge shipments 
rebounded during the fourth quarter of 2011 after being 
constrained by major flooding during the second and third 
quarters. Fourth quarter movements were slightly above the 5-
year average but were lower than three of the four past fourth 
quarters. Total movements in 2011 were lower than in 2007, 
2009, and 2010. In 2008, flooding had a significant impact on 
barge shipments. In 2011, the number of grain barges unloaded 
in the New Orleans was 27,472, about the same as the 27,563 in 
2008. The average annual number of unloaded barges in the 
non-flood years of 2007, 2009, and 2010 was 30,828. In 2010, 

approximately 76 percent of the grain barge tonnages delivered to the New Orleans area originate in the locking 
portion of the Mississippi, Ohio, or Arkansas rivers. In 2011, St. Louis-to-New Orleans grain barge rates for the first 
and second quarters were above average, while third and 
fourth quarter rates were below average (see table 3). 
Grain barge rates may be influenced by the increase in 
barge demand for export coal. The U.S. Energy Information 
Administration estimates that 2011 exports of coal will 
exceed 100 million tons for the first time since 1992. With 
the increased coal traffic this year, some grain barges may 
have been used for delivering coal. At this time, there are 
no notable developments in the diversion of grain barges to 
the coal market, but the situation is worth watching in the 
future because of implications for the capacity of the grain 
barge fleet and its potential impact on rates. 
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Second Half Graincar Loadings Weak. Grain carloadings for 
Class I railroads during the second half of 2011 were 523,801, 
down 12 percent from the second half 2010 (596,156) and 10 
percent less than the 3-year average (581,624) for the second half 
of the year (Figure 1). Grain carloadings during the first 4 weeks of 
2012 were 83,217, down 15 percent from the same period in 2011 
(97,966) but up 3.5 percent from the 3-year average for the period 
(80,419). Weaker grain exports have contributed to the weak grain 
carloadings, but grain carloadings appear to be strengthening 
during the first quarter of 2012. 
 

Ocean Freight Rates in 2011 Tempered by Excess Vessel Supply and Sluggish Demand. In 2011, ocean freight 
rates for shipping bulk grains were lower than the previous year and the 4-year averages. The rates for shipping bulk 
grain from the U.S. Gulf to Japan averaged $54.45 per metric ton (mt), 14 percent lower than the previous year and 24 
percent less than the 4-year average. The rates from the Pacific Northwest (PNW) to Japan averaged $31.17 per mt, 
13 percent less than the previous year and 28 percent less than the 4-year average. The transatlantic rates from the 
U.S. Gulf to Rotterdam averaged $23.42 per mt, 12 percent less than the previous year and 41 percent less than the 
4-year average. The rates were kept low by record new vessel deliveries fueled by ship ownersô optimistic response to 
freight market and global economic recovery. A total of 1,094 (94.65 million deadweight) new bulk vessels were 
delivered as of December 2011, compared to 174 vessels a 

year earlier (GTR, dated 02/02/12). In addition, weak 
demand for bulk shipments caused by inclement weather in 
coal-producing regions of Eastern Australia and iron ore 
exporting regions of Western Australia also contributed to 
the lower rates. Freight rates continue to be relatively low. 
As of February 3, the rate for shipping bulk grain from the 
U.S. Gulf to Japan was $47 per metric ton (mt), 4 percent 
below last year. For the same week, the rate from the 
Pacific Northwest to Japan was $25 per mt, 14 percent 
below last year. The rate from the U.S. Gulf to Europe was 
$18 per mt, 18 percent less than last year. The dry bulk 
market continues to have an excess supply of vessels and 
weak demand caused by slower-than-expected global 
economic recovery. 
 

Average Diesel Fuel Prices Steady during Fourth Quarter, but 
Increases Expected in 2012. The average diesel price during the 
fourth quarter was $3.86 per gallon, just 2 cents higher than the 
annual 2011 average of $3.84 per gallon. The fourth quarter 
average price was about the same as the previous quarter and 22 
percent higher than the same quarter of 2010. The 2011 average 
price was 28 percent higher than the previous year. The Energy 
Information Administration of the U.S. Department of Energy 
expects the price of West Texas Intermediate (WTI) crude oil to 
average about $100 per barrel in 2012, almost $6 per barrel higher 
than the average price last year. The recent futures and options 
data implies the market believes there is about a one-in-fifteen 
chance that the average WTI price in June 2012 will exceed $125 
per barrel, and about a one-in-fifty chance that it would exceed $140 
per barrel. Fluctuations in crude oil prices significantly impact diesel 
fuel prices. (Article courtesy of GTRContactUs@ams.usda.gov) 

 

mailto:GTRContactUs@ams.usda.gov
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Waterborne Commerce Statistics Center Monthly Tonnage ï Internal U.S. Waters 
Under U.S. law, vessel operators must report domestic 

waterborne commercial movements to the U.S. Army 

Corps of Engineers. Vessel types include dry cargo 
ships & tankers, barges (loaded & empty), towboats 
(with or without barges), tug, crew & supply boats to 
offshore locations and new vessels from shipyards to 
point of delivery. Vessels idle are also reported. 
December 2011ôs 41.5 million tons moved on internal 
U.S. waterways was down both over the previous 
monthôs 42.7 million tons. slightly below the 
corresponding period the year before and 5.25% off the 
previous 10 year average for the month. 14.9 million tons 
of petrochemicals were moved, a low for the previous six 
months although Kirby Corp. reported record fourth 
quarter results reflecting continued favorable U.S. 
petrochemical production levels and a continued strong 
export market leading to high inland tank barge 
utilization levels. 
 

The amount of freight carried by the for-hire transportation industry rose 
3.9% in December from November, the largest monthly rise in 17 years, 
which brought the level of freight shipments to an all-time high, according 

to the U.S. Department of Transportationôs Bureau of Transportation 

Statisticsô (BTS) Freight Transportation Services Index (TSI). The 
Freight TSI measures the month-to-month changes in freight shipments 
by mode of transportation in ton-miles, which are then combined into one 
index. The index measures output of the for-hire freight transportation 
industry and consists of data from for-hire trucking, rail, inland 
waterways, pipelines and air freight. For the full year 2011, freight 
shipments measured by the index were up 6.4%, the highest full-year 

growth rate since 2002 and marked the third consecutive year with an increase. The Freight TSI rose 3.7% in the 
fourth Quarter, the second consecutive quarterly increase. The index rose in nine of the last 10 quarters.  
 

Year-to-date as of 31
st
 December, the Great Lakes St. Lawrence Seaway System total 

combined cargo carried was up 2.8% from 36.547 million to 37.558 million tons with most of the 
increase being in ñother bulkò cargoes. Grain, iron ore and general cargo were all down slightly. 
Total transits were also up by 7.7% 
 

According to the Lake Carriersô Association of Cleveland, which represents 17 member 
companies operating 55 U.S. flag self-propelled vessels and integrated tug/barge units ranging 
from 494ô to 1,013.5ô, shipments of iron ore on the Great Lakes totaled 3,587,016 net tons in 
January 2012, an increase of 24% over a year ago and 57% ahead of 
the monthôs 5-year average. The iron ore trade ended for the season 
on February 10

th
 when the 135.4ô, 11,000HP, U.S. flag tug/barge unit 

ñJoyce Vanenkevortò / ñGreat Lakes Traderò departed Escanaba, 
Michigan with 36,942 tons for Indiana Harbor. Shipments of coal on the Great Lakes 
totaled 382,318 in January, a decrease of 49% compared to a year ago. The decrease was 
even greater ï 62% - when compared to the monthôs 5-year average. Loadings at Lake 
Superior ports fell approx. 67% compared to both a year ago and their 5-year average. 
Shipments from Lake Michigan more than doubled their volume of a year ago and were 
20,000 tons ahead of the monthôs 5-year average. The coal trade out of Lake Erie was little 
changed from a year ago, but almost 70% below its five-year average. 
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Bunker Prices Worldwide 
Prices are rising again although demand continued to fall throughout 
2011 due to the poor economic climate. Average February 2012 MDO 
prices in Houston were US$ 1,037.00 per metric tonne, up 8.4% from 
the US$ 957.00 at the time of our November 2011 report, while MGO 
was up also up 3.8% to US$ 989.50. Average MGO prices for the 
month of February were US$ 1,050.50 in Fujairah (US$ 1,048.00), 
US$ 994.50 in Rotterdam (US$ 933.00) and US$ 996.50 in Singapore 
up 9.4% from the US$ 911.00 reported in November 2011. After a 
short period of lower numbers earlier this year, average prices in the 
U.S. followed suite. In the U.S., ultra-low sulfur diesel fuel prices (OPIS 
contract) for the week ending 24

th
 February were US$ 3.44 in Seattle, 

US$ 3.49 in Portland, US$ 3.45 in San Francisco, US$ 3.47 in Los 
Angeles / Long Beach, US$ 3.48 in San Diego and US$ 3.45 in Boston 

on the East Coast and 
expected to continue to go 
even higher. Kirby Corporation 
of Houston, Texas noted that 
diesel fuel prices for their 
average of 239 towboats operated during the 2011 fourth quarter increased to 
US$ 3.14/gal for fuel consumed. Comparing year-to-year, the average cost of 
fuel consumed in 2011 was US$ 3.08 per gallon, up 38.7% from the US$ 2.22 
average in 2010. The cost of fuel is definitely playing a large factor cutting into 
Ownerôs profits in recent quotes for the long-distances tows which Marcon is 
presently brokering. Charterers and tug owners are also paying closer 
attention to Bimco Towconôs Clause 4 on bunker price adjustments. Some 
charterers are suffering ñsticker-shockò as they revise project budgets upwards 
after receiving updates on quotes. 

 
Oil markets began the New Year confronting a host of supply issues, not least a 
pending EU ban on Iranian oil imports and retaliatory threats from Tehran to close 

the Strait of Hormuz, through which flows roughly oneπthird of world oil exports. Oil 

prices jumped $4π5/bbl on the reports, but eased on mounting euro zone debt issues. 

On 7
th
 February, Brent jumped back up and was trading at the six month high of 

$116.70/bbl due to supply worries caused by the tension with Iran. Clear signs of economic weakness had tipped 

global oil demand into a declining year-on-year trend at the end of 2011, its first such drop since the tailπend of the 

credit crunch. According to the International Energy Agencyôs 10
th
 February ñOil Market Reportò, an increasingly 

problematic global economic backdrop ï confirmed by the IMF lowering its economic projections ï is seen supporting 
0.8 mb/d of oil demand growth in 2012 (versus 1.1 mb/d in Januaryôs OMR). Global GDP growth is revised down to 

3.3% for 2012, from the 4.0% level assumed since 
September. Despite the economic backdrop darkening 
further in 2012 ï with global growth of just 3.3% envisaged 
ï global oil demand is forecast to average 89.9 mb/d, up 
0.8 mb/d on 2011. Growth marginally accelerates as prices, 
based on the futures strip, are unlikely to have the same 

negative influence on demand as in 2011. A twoȤspeed 
outlook prevails ï with robust oil demand growth envisaged 

in the nonȤOECD, while demand continues to fall across 

most of the OECD. NonȤOECD oil demand will rise by 1.2 
mb/d (2.8%) in 2012, more than offsetting the reduction in 

OECD consumption of 0.4 mb/d (0.8%), mimicking the demand trends seen in 2011. The most recent data suggests a 

global demand contraction of 5 kb/d in the fourth quarter of 2011 yearȤonȤyear, the first such drop since the global 

credit crunch, albeit 4Q demand in North America and nonȤOECD Asia came in stronger than preliminary data 

suggested. Europe saw the steepest year-onȤyear fall in 4Q11, with demand 690 kb/d lower amid weaker economic 
activity and mild weather. North American demand was 530 kb/d less than a year ago. 
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The IEA sees an uneasy balance characterized oil markets through much of January, despite a sharp escalation in 
international tensions surrounding Iran. Oil prices seem to have risen only marginally on the Iranian issue, as new EU 

sanctions on Iranian oil imports and regulations that essentially block member 
countries from transacting business with the countryôs central bank triggered 
retaliatory rhetoric from Tehran. but it was the onset of winter weather that fuelled 

prices for international benchmark Brent to sixȤmonth highs in early February. By early 
February, cold weather in Europe fuelled stronger demand. Brent was last trading 
around $117.50/bbl. By contrast, rising stocks at the regional Cushing storage depot 
pressured WTI prices lower in early February, last trading around $99.50/bbl. Higher 
prices spurred on by geopolitical concerns with Iran and turmoil in Syria were 
tempered by persistent concerns about the worsening euro zone debt crisis and an 

acrossȤtheȤboard downgrade in global GDP forecasts by the International Monetary Fund (IMF). The International 
Energy Agency though has a good market review in their 10

th
 February ñOil Market Reportò about ñDonôt Forget the Bit 

in the Middleò which includes the following brief extract:  

 
ñIt is tempting, amid economic turmoil on one hand, and a ratcheting higher of tensions over Iran on the other, to see 
the oil market via the polar extremes of endȤuser demand and crude oil production. For sure, this monthôs report dwells 
on recent economic downgrades, and resultant weaker oil products demand growth for 2012. As we noted last month, 
this is providing a ceiling for otherwise stubbornly high crude prices. Equally impossible to ignore is the influence of 
conjecture over the potential impact of international sanctions on Iranian crude supplies. In that regard, the market in 
2012 likely has sufficient supplyȤside flexibility (between existing OPEC spare capacity and expected 2012 capacity 

additions among OPEC and nonȤOPEC producers) to adjust to any loss in Iranian volumes. There is also, as ever, the 

backȤstop provided by strategic stocks in the event that market mechanisms fail. Despite these assurances, 
perceptions of impending supply issues are clearly placing a floor under oil prices for now. However, simply focusing 
on the extremes of final oil product demand and upstream production capacity neglects the everȤimportant influence 
on markets and prices of the midstream and downstream segments of the industry. Changes in the availability of 
pipeline capacity and marine tankers, shifts in strategic storage and fluctuations in refinery processing capacity can all 
play a role in influencing not just absolute prices but, more importantly, price differentials, arbitrage flows and therefore 
overall market dynamics. While the potential for economic meltdown or heightened geopolitical tension makes good 
headlines, and provides an envelope for prices in general, it cannot wholly explain price dynamics.ò 
 
U.S. Energy Information Administrationôs latest ñShort-Term Energy Outlookò expects the price of 
West Texas Intermediate crude to average about $106/bbl in 2012, $5/bbl higher than in the 
previous ñOutlookò and $11/bbl higher than the average price last year. Supply disruptions in the 
Mid-East and Africa contributed to a significant increase in world crude oil prices during February. 
EIA increased the forecast 2012 average cost of crude oil to U.S. refiners from $105/bbl in last 
monthôs ñOutlookò to $115/bbl. Constraints in transporting crude oil from the U.S. midcontinent contribute to the 
expected continuing discount for WTI relative to other world crude oil prices. EIA expects WTI prices to remain 
relatively flat in 2013, averaging about $106/bbl, while the U.S. refiner average cost of crude oil averages $110/bbl. 

Just getting to the office will cost you a little more too. EIA expects regularȤgrade motor gasoline retail prices to 
average $3.79/gal in 2012 and $3.72/gal in 2013, compared with $3.53/gal in 2011. During the April through 
September 2012 summer driving season, prices are forecast to average about $3.92/gal with a peak monthly average 
price of $3.96/gal in May. EIA expects increases in global consumption to outpace production growth in countries 
outside of OPEC during the forecast period. World liquid fuels consumption grows by an annual average of 1.1 million 

barrels per day (bbl/d) in 2012 and 1.4 million bbl/d in 2013. Supply from nonȤOPEC countries increases by 0.7 million 
bbl/d in 2012 and by 0.8 million bbl/d in 2013. Significant uncertainties could push oil prices higher or lower than 

projected. A number of nonȤOPEC countries are currently undergoing supply disruptions. Oil prices could be higher 

than projected in this if current disruptions intensify, new nonȤOPEC projects come online more slowly than expected, 
or OPEC members do not increase production. On the demand side, if the pace of global economic growth fails to 
recover in countries belonging to the Organization for Economic Cooperation and Development (OECD), or if 

economic growth slows in nonȤOECD countries, prices could be lower. Energy price forecasts are highly uncertain. 

WTI futures for May 2012 delivery during the 5Ȥday period ending March 1, 2012 averaged $108.60/bbl. Implied 
volatility averaged 30%, establishing the lower and upper limits of the 95% confidence interval for the marketôs 
expectations of monthly average WTI prices in May 2012 at $88/bbl and $134/bbl, respectively. Last year at this time, 
WTI for May 2011 delivery averaged $101/bbl and implied volatility averaged 36%. The corresponding lower and 
upper limits of the 95% confidence interval were $79/bbl and $129/bbl. 
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Recent Corporate News 
Kirby Corporation of Houston, Texas announced record net earnings for the fourth quarter of 
$56.2 million compared with $31.6 million for the 2010 fourth quarter. Consolidated revenues for 
the 2011 fourth quarter were a record $550.1 million compared with $286.3 million reported for 
the 2010 fourth quarter. The 2011 fourth quarter results included a $2.7 million before taxes 
multi-year income tax refund, a $1.25 million before taxes severance charge associated with the 
integration of K-Sea Transportation Partners LLC into Kirby, and a $3.7 million before taxes 

charge associated with increasing the fair value of United Holdings LLCôs contingent earn out liability. Joe Pyne, 
Kirbyôs Chairman and Chief Executive Officer, commented, ñOur record fourth quarter results were a reflection of 
continued favorable United States petrochemical production levels and a continued strong export market, all leading to 
high inland tank barge utilization levels and favorable term and spot contract pricing. K-Sea, our coastwise 
transportation company acquired on July 1, 2011, as anticipated, had its results impacted by a seasonal decline in 
refined products demand, winter weather operating conditions and the severance charge.ò Mr. Pyne continued, ñOur 
record fourth quarter results also reflected record earnings from United, our land-based distributor and service 
provider of engine and transmission related products and manufacturer of oilfield equipment, acquired on April 15, 
2011. Unitedôs operating results reflect a continued strong market for the manufacture of oilfield equipment used in the 
hydraulic fracturing of shale formations, and the sale and service of transmissions and engines.ò 
 
Marine transportation revenues for the 2011 fourth quarter were $335.1 million, a 44% increase compared with the 
2010 fourth quarter, and operating income was $73.0 million, a 48% increase compared with the 2010 fourth quarter. 
The fourth quarter results reflected continued strong inland petrochemical and black oil products tank barge utilization 
levels in the low to mid 90% range. The United States petrochemical industry benefited from low natural gas prices 
and its positive impact on the industryôs global competitiveness, leading to continued favorable production volumes for 
both domestic and foreign destinations. The black oil products fleet benefited from the continued exportation of heavy 
fuel oils and demand for the transportation of crude oil principally from the Eagle Ford shale formations in South Texas 
and from the Midwest to the Gulf Coast. The strong utilization levels in both the petrochemical and black oil products 
fleets led to higher term and spot contract pricing during the 2011 fourth quarter. Diesel fuel prices for the 2011 fourth 
quarter increased 37% compared with the 2010 fourth quarter, thereby positively impacting marine transportation 
revenues since fuel price increases are covered by fuel escalation and de-escalation clauses in term contracts. 
 
K-Sea generated approximately 20% of the marine transportation segmentôs 2011 fourth quarter revenues. Normal 
fourth quarter seasonality of the refined products market, winter weather conditions and seasonal Alaska and Great 
Lakes market closures negatively impacted K-Seaôs fleet utilization levels and operating results. K-Seaôs operating 
results also included a $1.25 million severance charge associated with the integration of K-Sea into Kirby. K-Seaôs 
fleet utilization level averaged in the 75% to 80% range. 

 

Kirby  Marine Transportation Performance Measurements 

  2011 2010 2009 

  Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 

Ton Miles (in millions)  3,392 3,552 3,241 3,229 3,317 3,246 3,336 3,058 2,945 3,257 

Revenue/Ton Mile  (cents/tm)  7.7 7.6 7.9 7.2 6.7 6.9 6.7 7 7.1 6.6 

Towboats operated (average) 239 244 247 230 220 217 221 224 212 215 

Delay Days 1,721 1,111 1,964 1,981 1,498 1,006 1,446 1,822 1,808 688 

Avg.cost/gal. fuel consumed $3.14  $3.27  $3.25  $2.65  $2.29  $2.17  $2.29  $2.14  $1.98  $1.89  

Tank barges active/inactive 819 837 837/42 829/40 825/34 850/29 860/14 861/19 863/4 874/38 

Coastwise &  local tank barges 59 57                 

Coastwise dry  cargo barges 4 4                 

Inland Bbl Cap.(mill)  active/inactive 16.2 16.3 16.4/.5 16.1/.4 15.9/.4 16.4/.3 16.5/.2 16.6/.3 16.7/.1 16.8/.7 

Coastwise &  local tank barges Bbl Cap. 3.8 3.8                 

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. Marine transportation revenues divided by 
ton miles. 

(3) 
Delay days measures lost time incurred by a tow (tow boat & tank barges) during transit including transit delays caused by weather, 

lock congestion & other navigational factors. 
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Kirbyôs marine transportation operating margin for the 2011 fourth quarter was 21.8% 
compared with 21.2% for the 2010 fourth quarter, reflecting the strong inland petrochemical 
and black oil products markets, the resulting strong equipment utilization levels and higher 
term and spot contract pricing, partially offset by a lower K-Sea operating margin, including 
the $1.25 million severance charge. Commenting on the 2012 full year and first quarter 
market outlook and guidance, Mr. Pyne said, ñOur 2012 full year earnings guidance is $3.85 
to $4.05 per share, excluding any potential changes to the United contingent earnout 
liability.ò Regarding the United contingent earnout liability, Kirby will perform a fair value 
assessment each quarter of the contingent liability using a probability weighted and 
discounted valuation with any change to the earnout recorded in earnings. 
 
Mr. Pyne continued, ñWhile the United States economy has shown signs of a slow recovery during 2011, a significant 
amount of uncertainty still exists in the United States and world economies as we move into 2012. This uncertainty is 
reflected in our 2012 full year earnings guidance. The low end guidance of $3.85 assumes marine transportation 
inland and coastwise equipment utilization levels will be consistent with the last half of 2011, inland term and spot 
contract renewals will be consistent with 2011 average rate increases and coastwise pricing will be neutral. For the 
diesel engine services segment, our low end guidance assumes our land-based oil services market will not be as 
robust as 2011, with some softness in the manufacture of oilfield equipment used in hydraulic fracturing, and our 
marine and power generation markets will perform similarly to 2011, with some minor improvement in the Gulf Coast 
oil services market. Our high end guidance of $4.05 assumes both inland and coastwise marine transportation 
utilization levels will improve modestly, leading to higher term and spot contract pricing. For the diesel engine services 
segment, our high end guidance assumes our land-based oil services market will be similar to 2011 with continued 
strong manufacturing and new remanufacturing of oilfield equipment, as well as stronger service levels in land-based, 
marine, Gulf Coast oil services and power generation markets.ò 
 
Regarding the first quarter guidance, Mr. Pyne stated, ñOur 2012 first quarter guidance is $.86 to $.93 per share, 
excluding any potential changes to the United contingent earnout liability, compared with $.60 per share reported for 
the 2011 first quarter. Our guidance includes some unfavorable winter weather conditions in both our inland and 
coastwise trade, equipment utilization levels in the low to mid 90% levels in our inland petrochemical and black oil 
products fleets and low to mid 70% utilization levels in our liquid coastwise trade, leading to continued favorable inland 
pricing and stable pricing in our coastwise market. In our diesel engine services segment, we anticipate continued 
favorable demand for the land-based manufacture and remanufacture of oilfield equipment, and sale and service of 
transmissions and engines.ò Mr. Pyne further commented, ñOur 2012 capital spending guidance range is $255 to $265 
million, including approximately $100 million for the construction of 55 inland tank barges and five inland towboats. 
This guidance range also includes approximately $70 million in progress payments on the construction of two offshore 
articulated dry-bulk barge and tugboat units scheduled for delivery in the 2012 fourth quarter with an estimated cost of 
$52 million each. The balance of approximately $85 to $95 million is primarily capital upgrades and improvements to 
existing marine equipment and facilities.ò 
 

On 15
th
 December, Kirby Corporation announced the purchase of the coastwise tank barge 

fleet of Seaboats, Inc. of Fall River, Mass and affiliated companies consisting of three 
80,000 barrel coastwise tank barge and tug units for $42.3 million in cash. The three 
coastwise tank barges ñThe Freedomò, ñThe Libertyò and ñThe Patriotò and tugs operate 
along the East Coast and have an average age of five years. Financing of the purchase 
was through Kirbyôs $250 million revolving credit facility. Joe Pyne commented, ñThe 
purchase of Seaboatsô coastwise fleet consisting of three 80,000 barrel tank barge units 

furthers our objective of growing our offshore tank barge fleet. The three tank barges are sister barges, built to the 
same design as our four 80,000 barrel tank barges and will expand our fleet capacity, 
service capabilities to our customers and provide additional flexibility.ò Seaboats, Inc. 
is a family-run marine transportation business that has been in business for over 30 
years. They have been providing tug and barge transportation (predominantly 
petroleum products), contract towing and emergency towing services, operating 
primarily on the East Coast with occasional voyages to the U.S. Gulf and Caribbean 
on request. 
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Seacor Holdings Inc.ôs net income the quarter ended December 31, 2011 was $17.0 million, 
on operating revenues of $561.8 million. For the preceding quarter ended September 30, 2011, 
net income attributable to Seacor Holdings Inc. was $3.8 million on operating revenues of 
$571.4 million. For the quarter ended December 31, 2011, net income attributable to Seacor 

Holdings Inc. was $27.1 million on operating revenues of $244.7 million. Seacorôs results for the three months ended 
December 31, 2010 reflected significant oil spill response activities in the U.S. Gulf of Mexico following the Deepwater 
Horizon sinking in April 2010. 
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Fleet Count:                         

Inland river  dry  cargo barges 1,496 1,489 1,492 1,497 1,388 1,394 1,449 1,419 1,395 1,385 959    962  

Inland river  liquid  tank barges 77 79 80 80 80 86 87 87 87 87 87     87  

Inland river  deck barges 20 20 26 26 26 26 26 26 26 26 26     26  

Inland river  towboats 31 31 31 32 32 32 29 29 29 28 23     23  

Dry-cargo vessel 1 1 1 1 1 1 1 1 1 1 1      1  

 
Inland River Services - Operating income was $12.3 million on operating revenues of $51.9 million compared with 
operating income of $9.3 million on operating revenues of $24.8 million in the preceding quarter. Operating results 
improved primarily due to seasonal harvest activity and strong northbound demand for fertilizer shipments for the 
pooled hopper barge fleet. 
 
During the year ended December 31, 2011, capital expenditures were $332.3 million. Equipment deliveries during the 
period included three offshore support vessels, 55 inland river dry cargo barges, two liquid tank barges, nine 
helicopters and one harbor tug. In addition, Seacor Holdings acquired a controlling 
interest in an offshore support vessel. During the year ended December 31, 2011, 
Seacor sold 11 offshore support vessels, 11 helicopters, one inland river towboat, 
one inland river liquid tank barge, six inland river deck barges, two harbor tugs and 
other equipment for net proceeds of $101.8 million. Subsequent to December 31, 
2011, Seacor reached an agreement to acquire 18 lift boats from Superior Energy 
Services, LLC and affiliates for $134.0 million plus a to be determined amount for 
working capital. The agreement is subject to certain conditions, including regulatory approval, and is expected to be 
completed prior to the end of the second quarter of 2012. 
 

Trinity Industries of Dallas, Texas, reported a net income of $56.1 million 
for fourth quarter 2011. Net income for the same 2010 quarter was $17.3 
million. Revenues for fourth quarter 2011 were $941.5 million compared to 
$636.0 million the year prior quarter. Trinityôs results are reflective of higher 
deliveries of railcars and tank barges and an increased level of railcar sales 

from the leasing portfolio. Included in the results for the fourth quarter of 2011 was a pre-tax gain of $17.0 million 
related to the final settlement for the disposition of insured property, plant, and equipment damaged by a flood at 
Trinityôs Missouri barge manufacturing facility in May 2011. ñOur companies are responding well as economic 
conditions change,ò said Timothy R. Wallace, Trinityôs Chairman, CEO and President. ñWe continue to see consistent 
demand for railcars that resulted in a $2.1 billion increase in order backlog during 2011 for our railcar manufacturing 
companies. Our Rail Group achieved operating leverage associated with higher shipment volumes during the fourth 
quarter, while our Railcar Leasing and Management Services Group was successful in selling railcars from its lease 
fleet due to strong secondary market demand. I am pleased with the ability of our Inland Barge Group to quickly 
recover from the effects of the Missouri flood and finalize the floodôs financial impact before 
the end of the year.ò The Inland Barge Group reported revenues of $149.6 million and an 
operating profit of $39.6 million in the fourth quarter of 2011. This compares to revenues of 
$126.5 million and an operating profit of $16.8 million in the fourth quarter of 2010 which 
included a net loss of $1.2 million related to expenses incurred as a result of flood damage 
to the companyôs Tennessee barge facility in May of 2010. During the fourth quarter of 
2011, the Inland Barge Group received approximately $80 million of orders, and as of 
December 31, 2011 had a backlog of approximately $495 million compared to a backlog of 
approximately $564 million as of September 30, 2011. 
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American Commercial Lines Inc. reported revenues for the quarter ended December 31, 2011 increased 17.1% to 
$244.5 million. Transportation segment revenues increased by 9.1% in the quarter to $200.3 million while ton-mile 

volume compared to the same period of 2010 decreased 0.2%, with 
the increase in revenues attributable to higher fuel surcharges. On a 
fuel-neutral basis, transportation revenues were down 1.7% for the 
quarter. Fourth quarter volumes are generally heavily weighted to 
grain activity, and the delay in the 2011 harvest, increased domestic 
demand and ACL's strategic decision to increase the diversification 
of its commodity mix contributed to lower overall revenues compared 

to the prior year's fourth quarter. Manufacturing segment revenues increased $41.8 million, or 46.4% for the year 
ended December 31, 2011, with 239 total barges sold in 2011 compared to 140 in the prior year. 
 
Commenting on the results, Mark Knoy, President and Chief Executive Officer, stated, ñWe are very pleased with the 
operating performance of the Company as we finished 2011. Significant improvements have been driven throughout 
the Company's operations and have resulted in a meaningful pick-up year-over-year in Adjusted EBITDAR and an 
impressive run-rate Adjusted EBITDAR. We continue to see strength in the liquids business and our export coal 
business ended the year strong. In addition, we further strengthened our balance sheet during the fourth quarter 
through the generation of $76.8 million of cash from operations. Performance at Jeffboat continues to improve, through 
changes in production processes and a renewed focus on business mix. As a result, we achieved higher absolute 
throughput in the shipyard where we produced 15 more barges in the fourth quarter and 91 more barges for the year 
compared to the prior year periods. These gains directly resulted in a substantial improvement in the overall earnings 
contribution from our Jeffboat operations.ò 
 
ñAs we look forward, we believe that the demand for our transportation services will remain solid in 2012. Increasing 
domestic crude oil production and historically low natural gas prices are providing an environment that we believe will 
continue to drive positive market conditions for our liquids business. Coal market dynamics are also suggesting that 
export markets will continue to provide good demand for domestic coal producers over the long-term, which will 
provide the Company with a strong growth opportunity. Further, we anticipate continued pressure on the supply and 
demand balance of overall industry hopper barge capacity which will support our significant presence in the dry cargo 
transportation segment. Overall, we are monitoring market conditions closely and are maintaining a disciplined 
approach to our operations that will allow us to continue to realize and build upon the gains we achieved in operating 
efficiency in 2011.ò 
 
ñDuring 2011, we invested slightly more than $72 million in net capital to support our long-term strategic objectives, 
including the addition of 65 new dry covered hopper barges and two liquid tank barges. As we drive our business 
toward improved productivity and earnings generation, we will continue to support these efforts by replacing aging and 
inefficient barges and strategically investing in our boat fleet provided returns justify such investments. Opportunities 
currently exist to invest in our boat fleet through the repowering of existing units, which drives significant fuel savings 
and operating efficiencies. We have identified 14 boats in our fleet that are candidates for such investments in 2012. In 
addition, we are pursuing a fleet optimization and investment program that could see us add as many as 220 new dry 
hopper barges and 45 liquid tank barges to our fleet to allow us to pursue identified growth and productivity 
opportunities. The plan also calls for the scrapping of nearly 400 barges and the sale of as many as 14 boats that have 
been made redundant largely because of the operational improvements realized in 2011. With that said, it is important 
to note that this type of investment program is iterative by nature and will continually be assessed by the Company in 
relation to prevailing and forecasted market conditions, specific commercial opportunities as well as the outcome of 
other strategic activities the Company is engaged in including, but not limited to, the evaluation of potential 
acquisitions. As a result of the proposed investment in new barges and continued strong third-party demand, Jeffboat 
is expected to be fully utilized throughout 2012 and into 2013, which would provide it with a stable and predictable 
order book. To fund these strategic efforts, we will rely on our cash flow from operations, proceeds we expect to 
realize from the sale of retired and excess assets, and borrowings under our revolving credit facility. In the event 
changes in market conditions lead us to revise our outlook, we are prepared to reduce these strategic investment 
levels accordingly.ò 
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On average, the annual peak tariff rates have been almost double trough rates over the last five years. ACLôs achieved 
grain pricing, across all river segments, which rose 9.3% for the 2010 full year, was up an additional 19.0% in the year 
ended December 31, 2011, compared to the same period of the prior year, though grain ton-mile volume declined by 
28.5% in the same period due to significant delays attributable to the impacts of the spring flooding. Total affreightment 
volume measured in ton-miles increased in the year ended December 
31, 2011, to 31.1 billion compared to 31.0 billion in the same period of 
the prior year. Higher ton-mile volume in the first and third quarters of 
2011 were almost fully offset by the lower ton-mile volumes in the 
second quarter as a result of the unseasonable flooding and slightly 
lower fourth quarter volume. This resulted in ton-mile volume for the 
year ended December 31, 2011, up only 0.5%. For the year ended 
December 31 2011, non-affreightment revenues increased by $29.0 
million, or 16.6%, primarily due to higher charter/day-rate, towing and 
demurrage, partially offset by lower scrapping revenue. Overall 
transportation revenues increased approximately 5.5% on a fuel neutral 
basis in the year ended December 31, 2011 compared to the same 
period of the prior year. The increase in the year ended December31, 
2011 was driven by volume increases in coal and energy, petroleum 
and other liquids, steel and steel inputs, and all other bulk cargoes, partially offset by lower grain, scrap, salt and 
fertilizer volumes. Revenues per average barge operated increased 19.7% in the year ended December 31, 2011, 
compared to the same period of the prior year. Approximately two-thirds of the increase in the year ended December 
31, 2011 was driven by increased affreightment revenue with the remainder attributable to the change in non-
affreightment revenue. 
 
Net fuel costs increased in 2011, by 460 basis points to 23.8% of segment revenues or $171.6 million. Fuel 
consumption was up approximately 5.4% for 2011compared to the prior year versus a 2.7% increase in total ton-mile 
volume during the same period. This unfavorable comparison was driven by lower boat efficiency in the second 
quarter due to high water conditions. The average net-of-hedge-impact price per gallon increased 34.4% to $2.94 per 
gallon in 2011 compared to 2010. 

 
American Commercial Lines' Quarterly  Utilization  &  Average Fuel Cost 
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Dry 1,961  2,085  2,074  2,080  2,086  2,083  2,141  2,146  2,156  2,173  2,183  2,231  

Liquid 316  317  314  318  325  326  341  346  362  367  372  385  

Total 2,277  2,402  2,388  2,398  2,411  2,409  2,482  2,492  2,518  2,540  2,555  2,616  

Fuel Price (Avg USD/gallon) $3.02  $3.09  $3.04  $2.61  $2.19  $2.19  $2.22  $2.07  $1.95  $2.01  $1.86  $1.98  

 

 
During 2011 ACL identified over 70 distinct operational improvement initiatives spanning many functional areas. The 
implementation of these operational initiatives yielded $43.3 million of earnings improvement in 2011. On an 
annualized basis ACL expects that the implemented initiatives will yield $63.8 million of earnings improvement. During 
2011 ACL invested in 65 new dry covered hopper barges and two liquid tank barges. As part of the effort to drive the 
business toward improved productivity and earnings generation, ACL expects to continue replacement of aging and 
inefficient barges and strategically investing in the boat fleet provided returns justify such investment. ACL believes 
opportunities currently exist for investment in the boat fleet through repowering existing units, driving significant fuel 
savings and operating efficiencies. ACL currently has only three boats classified as held for sale, as it has not 
completed the marketing plan for as many as ten additional boats that ACL contemplates selling in the near future in 
order to finance a portion of its capital strategy. In the event changes in market conditions leads ACL to revise its 
outlook, ACL is prepared to adjust its capital investment activities as those conditions dictate. 
 
As of December 31, 2011, ACLôs total transportation fleet was 2,277 barges, consisting of 1,961 dry cargo barges and 
316 tank barges. ACLôs barge fleet was powered by 109 Company-owned towboats and 13 additional towboats 
operated exclusively for it by third parties. ACL currently has an additional three boats which are being actively 
marketed and are included in assets held for sale. The average age of ACLôs owned towboats is 35 years old. 
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Touax reported consolidated revenue in Q4 2011 totaled ú116.5 million 
compared with ú89.7 million in Q4 2010. Consolidated revenue in 2011 
amounted to ú335.8 million compared with ú302.4 million in 2010, i.e. an 
increase of 11.1% (+13.4% on a constant currency basis). This rise was the 
result of an increase in syndication (sales of equipment to investors) in particular 
in Q4 by the Railcars division, as well as an increase in sales of modular 

buildings and river barges. Fabrice and Raphaël Walewski, Managing Partners, are pleased ñwith the growth in 
revenue in 2011 and in particular the very high level of business in the final quarter, making it possible to achieve a 
higher than targeted increase of 11%. In spite of the difficult economic situation in some European countries, TOUAX 
was able to take advantage of very good diversification in a global market. The utilization rate and daily rates 
increased encouragingly with a slow positive effect for our businesses in 2012ò. 
 
River Barges: The river barge business of the division increased by 6%. The 
temporary fall in leasing revenue was due to the gradual shutdown of the transport 
business in favor of strategic refocusing of the division towards leasing. The 
utilization rate of the Group's fleet is almost 90% at 31 December, the fleet being 
leased to manufacturers or logistics groups. Demand for river barges is strong in all 
basins where TOUAX is present. The Group achieved sales of equipment totaling 
ú3.2 million compared with ú1.1 million in 2010. In 2012 the Group will benefit from 
its conversion into a river equipment leasing company in the basins where it is 
present. Demand for river transport equipment remains high due to the increasing 
need for raw materials and agricultural products, since barges are the most 
environment-friendly and economical means of transport for certain types of products. To support its growth, TOUAX 
will choose to invest in high-potential zones. The Group has started to trade in river transport equipment, which is 
highly complementary to its leasing business, and expects significant growth in its sales of barges in 2012. 
 

Cummins Inc. reported record sales, profits and cash flow from operations for all of 2011 as well 
as strong results for the fourth quarter. Fourth quarter revenue of $4.9 billion increased 19% from 
the same quarter in 2010 and set a new quarterly record for Cummins. The increase year-over-
year was driven by higher demand in truck, construction, power generation and oil and gas 
markets in North America. Cummins also experienced strong growth in global mining markets. 
Growth in these markets offset weaker demand in the construction market in China and power 
generation in India. Net income attributable to Cummins in the fourth quarter was $548 million. 
Excluding the gain from the disposition of the light duty filtration business and the previously 

announced insurance settlement related to the 2008 flood in Indiana, Cummins reported net income of $491 million 
with a tax rate of 22.8% for the quarter. Earnings before interest and taxes (EBIT) was $768 million for the fourth 
quarter. Excluding the special items noted above, EBIT was $677 million or 13.8% of sales. This represents a 25% 
growth in earnings year-over-year. Revenue for the full year was $18 billion, up 36% from 2010, with strong growth in 
most geographic regions. Net income attributable to Cummins for the full year was $1.85 billion, up from $1.04 billion 
in 2010. Excluding the benefit from the gains on divestiture of two businesses within the Components segment and the 
flood insurance settlement Cummins reported full year net income of $1.75 billion with a tax rate of 26.3% for the year. 
EBIT for the year, excluding special items, was $2.56 billion or 14.2% of sales, compared to $1.66 billion or 12.5% of 
sales in 2010. Cumminsô Engine Segment saw sales of US$ 3.1 billion in 2011, up 23% from the previous year with a 
Segment EBIT of $386 million, or 12.0% of sales, compared to $256 million or 10.3%. 
 
ñCummins had its best year ever in 2011, despite economic uncertainty in a number 
of regions. We continue to benefit from our leading position in a number of end 
markets and geographies,ò said Tom Linebarger, Chairman and Chief Executive 
Officer. ñRevenue in the United States grew 53 percent and international revenue 
grew 27% year-over-year. In fact, we experienced record full year revenues in North 
America, Brazil, China, India and a number of other important markets.ò Based on 
the current forecast, Cummins anticipates that total Company revenues will increase 
10% in 2012, with EBIT in the range of 14.5 to 15% of sales. 
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Ultrapetrol (Bahamas) Limited, serving three markets (River Business, Offshore 
Supply Business and Ocean Business), recorded fourth quarter 2011 revenues of 
$96.2 million and adjusted consolidated EBITDA of $16.1 million, $6.1 million 
higher than fourth quarter 2010. In its River Business Ultrapetrol sold to a third 
party for export to Colombia 14 barges where it will provide management services 

for a new river operation and it completed an arbitration related to an underperformance of an iron ore contract for 
which Ultrapetrol received a settlement of $5.3 million. Felipe Menéndez, Ultrapetrol's President and Chief Executive 
Officer, said, "During 2011, quarter by quarter, we made progress implementing our growth strategy as we took 
delivery of a number of the assets we invested in over the past few years." Mr. Menéndez continued, "For the fourth 
quarter, we increased Adjusted Consolidated EBITDA by 61% over the same period of 2010. This was a result of 
strong Adjusted EBITDA growth in both the River and Offshore Supply businesses. Notably, the fourth quarter was the 
first full quarter in which we operated eight vessels in our Offshore business." Mr. Menéndez concluded, "We look 
forward to taking delivery of four additional new PSVs, which will enable the Company to grow its PSV fleet to twelve. 
Importantly, the first of these four vessels is scheduled for delivery in May 2012 and has already been chartered in 
Brazil for four years at a strong rate. Our River Business continues to grow and the long-term prospects of this 
business remain very strong. While 2012 results in our River Business are expected to be affected by the drought 
experienced in the area of influence of the Hidrovia, we have partially compensated the reduction in agricultural 
production with larger quantities of iron ore. Our new container operation has remained very active and we are 
optimistic about future growth prospects in the sector. Finally, our Product Tanker fleet continues to be employed in 
the South American trade on charters with oil majors."  
 
Fourth quarter 2011 River segment adjusted EBITDA was $10.6 million versus 
$3.9 million in the same period of 2010, equivalent to an increase of 172%. 
Operating costs in the River Business, particularly manning costs, have been 
severely impacted by revaluation of the local currency or by inflationary pressure 
on costs not reflected in a proportional devaluation of the local currencies in 
respect of the U.S. dollar. Ultrapetrol's barge building shipyard, which is the most 
modern in South America, has been in operation since the first quarter of 2010. It 
believes this shipyard will allow Ultrapetrol to meet the incremental demand growth 
resulting from the projected increases in volumes of liquids, soybeans and iron ore 
produced in the region, as well as the need to replace a large proportion of the 
river system fleet within the next five years. Ultrapetrol also builds jumbo barges for third parties in its Punta Alvear 
Yard and as part of that effort built and delivered twenty jumbo barges for third parties in 2011. Ultrapetrol has 
successfully continued its re-engining and re-powering programs that aims to convert engines on eleven of its main 
pushboats from diesel to heavy fuel consuming. Four fuel-consuming pushboats are now in operation and two more 
will commence operation at the end of the second quarter. Ultrapetrol expects this program to lead to substantial 
savings in fuel expense and to an increase in tow size and navigation speed. The River fleet is comprised of 570 dry 
barges, 77 tank barges, 33 pushboats and one transfer station. 
 

The Ocean segment generated adjusted EBITDA of $0.2 million in the fourth quarter 
of 2011 same as fourth quarter 2010. The 16% yearly increase in revenues from 
$56.1 million to $65.3 million is mainly attributable to two factors: 1) the operation of 
Ultrapetrolôs container feeder vessels, ñAsturianoò and ñArgentinoò for the full year 
2011, which started operations in May 2010 and January 2011 respectively; and 2) 
the effect of the adjustment in the hire of Ultrapetrolôs Product Tanker fleet to reflect 
increased manning costs. These effects were partly offset by the sales of some of its 
Capesize vessels during 2010, which contributed significantly to revenues until the 
sale of ñPrincess Katherineò in September 2010. Ultrapetrol operated a total of four 

vessels in its Product Tanker fleet in the full year and fourth quarter of 2011 (ñMiranda Iò, ñAmadeoò, ñAlejandrinaò, and 
ñAustralò) which continue to be employed in the South American coastal trade on charters with oil majors that operate 
in the region. In its Ocean Business, again inflationary pressures particularly in manning costs not compensated by a 
proportional devaluation of the local currency against the U.S. dollar have resulted in an increase in operating costs. 
The volumes in its container service particularly in the southbound leg have been sustained at high levels. If this 
tendency continues Ultrapetrol will obtain a better than expected result from this business in the coming year. The 
Ocean fleet is comprised of four product tankers, two container vessels, one inland tank barge and one oceangoing 
pushboat. 
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Shipyard News & Newbuildings 
Hope Services Shipyard Delivers New Vessels early November 2011. The 

M/V ñOrangeò (Hull 177) was delivered to Higman Barge Lines, Inc., of 
Houston, Texas. The 78ô x 34ô x 10ô vessel left Hope Services Shipyardôs 
facility in Dulac, Louisiana early November en route to Channelview, Texas, 
where it was to pick up its first tow. This 78ô x 34ô vessel is the fourth vessel in 
this class size that Hope Services has built 
for Higman. It marks the 77

th
 vessel Hope 

Services has built in its twenty-five year 
historyé.The M/V ñThomas Kennedyò (Hull 

179) was delivered to J.F. Brennan of La 
Crosse, Wisconsin. The 70ô x 30ô x 10ô tugboat left Hope Services Shipyardôs 
facility and is the third vessel Hope has built for Brennan. It joins the M/V ñRoger 
Binsfeldò and M/V ñLisa Marieò as well as the rest of the Brennan fleet of vessels. 
The 1,700HP ñThomas Kennedyò marks the 78th vessel Hope has built since the 
shipyard started building vessels. She is powered by a pair of CAT C32 diesels. 
 

Harley Marine Gulf will soon be accepting their newest vessel, ñDiabloò (ex - Mister Jim), 
to their fleet. The ñDiabloò is a 2,000HP triple deck push boat that built at Raymond & 
Associates of Bayou La Batre, Alabama as their Hull 452. Continuing with its famous horse 
theme being used at HMG, the tug was named ñDiabloò after the horse ridden by the 
ñRobin Hood of the Old Westò, the Cisco Kid. Its other tugs operating in the Gulf are the 
ñTriggerò, named after Roy Rogersô horse and ñScoutò, named after Tontoôs horse. The 
ñDiabloò is a welcome addition to the Harley Marine family and will serve as its newest 
workhorse in the Gulf region. 
 

Manaus: A Port on a Hill. To a large extent Manaus owes its existence to its 
location at the confluence of the dark waters of the Rio Negro and the sand-colored 
waters of the Rio Solimões. Of equal importance is the elevated land that rises 
above the oft-flooded Amazonian basin. With river heights varying by as much as 14 

meters over the year the elevation is good but it 
leaves limited flat beach land for shipyards. The 
shortage of low beach land hasnôt stopped 
Francisco Barbosa Dos Santos from building steel 

towboats at his yard, Barbosa Reparos Navais 

Ltda. A visitor arriving at the yard by road might be a bit confused when the entrance 
is a simple door between two houses. Inside the door a small storage area leads to a 
precipitous drop to the river far below. A long flight of stairs parallels the metal tracks 
of a simple funicular on which one stands to be lowered by cable. 

 
As the visitor descends to the yard a quick count shows a dozen boats and barges in various 
states of repair and completion. Barbosa builds the hulls and superstructure on the limited, and 
steep, space available on his marine ways then finished boats up alongside his covered barge 
machine shop. In late August there were two Cummins powered boats in the water. The first, with 
its hull and superstructure completed and covered in grey primer, awaited a single KTA19-M 
engine. When all done up this would be a fine looking single screw 600HP towboat. The second 
boat, the ñPossante Lò, was nearing completion and Cummins 
Manaus representative João Mendonça was visiting the owner Jose 
Soares. Powered by a pair of Cummins KTA19-M mains this 18 by 
6.6-meter, 1,200HP boat would be fully capable of handling the 
larger tows on the Amazon system. New construction and repair in 

Manaus is so busy that it has become hard to find a build spot in the busy shipyard 
schedules. At the same time it is even a challenge to find a piece of river shore on which 
to build a shipyard. But business is booming and the yards, like the boats, are getting 
built. (Article and photos courtesy of Cummins Hotips.)  



Marcon International, Inc.  
Inland Push Boat Market Report ï February 2012 
 

 
www.marcon.com 

 
Details believed correct, not guaranteed. Offered subject to availability. 

16 

 

Cummins Marine Power Moving Up To 4,000HP. ñThis is the most powerful high speed 

diesel in the world,ò was the recurring statement at the unveiling of the new Cummins 

QSK95 engine in Seymour, Indiana on 1st November 2011. Development of the new engine 
has been a carefully guarded secret so that the assembled guests were duly impressed 
when the big new engine rose out of the floor to the heraldry of drum rolls. Speaking to 
nearly 200 assembled global customers at the surprising launch of the new engine, Tom 
Linebarger Cummins Chairman and CEO, showed a graph of industry statistics of the 
phenomenal growth of high-speed diesels greater than 1,000HP relative to their medium 
speed competition. Since surpassing the number of engines delivered in the late 1970s the 
number of high-speed engines delivered has grown from about 5,000 units to about 35,000 
today while the medium speed engines business has continued at the 1970s levels. 

Customer-demand for higher horsepower coupled with ever more stringent emissions limits are both addressed in the 
Cummins announcement of the new 95-liter engine. A dramatic increase from the current largest engine in their 
marine line up, the 60-liter QSK60, this will take the marine versions of the Cummins line-up from 2,700HP to a 
4,000HP range. The result of extensive interviews with world-wide customers, architects and shipyards in all 
segments, both medium and high speed, of the marine industry pointed out the need for more horsepower. Now after 
hundreds of millions of dollars spent on engineering, the QSK95 is scheduled for prototype in-vessel testing in 2013 
and full production in 2015. Work on the engine by a team of 153 engineers and 20 technicians over the past three 
years under the code-name ñHedgehogò, has been kept under wraps. Now, with the first engines clocking hours in the 
new test cells that, together with a new production line, are at the factory in Seymour Indiana, Cummins has unveiled 
the engine so that work can continue with customer input from rail, mining, power generation, offshore and marine 
customers. Mark Levett, Cummins Vice-President and General Manager for the High-Horsepower engine business, 
explained at the launch that marine customers have been asking for more horsepower and increased bollard pull with 
a smaller footprint than is available from the medium speed manufacturers. The QSK95 will be one third smaller than a 
medium speed engine of the same power. As a 16-cylinder engine it will be significantly less costly to maintain and 
more powerful than competitorsô 20-cylinder engines. While customer interviews led to the development of the base 
QSK95 engine, work remains to bring it to a production marine engine. Geoff Conrad will bring 15 years as General 
Manager of Cummins Marine Business, to lead the team developing the marine engine. His well-established relation 
with large and small marine operators, shipyards and naval architects will enable the Cummins team to deliver exactly 
what the marine market requires. Extensive work on the existing line of Cummins engines in both on and off-highway 
applications has made Cummins a leader in meeting the progressively more stringent environmental requirements of 
both the US EPA and the IMO standards. Leveraging proven technologies developed for these challenges to the 
QSK95 allows the new engine to meet the EPA Tier 3 and IMO Tier II emission standards. With the addition of 
Cumminsô own aftertreatment, the engine will meet the Tier 4 standards for marine that are to be phased in starting in 
2016. The marine industry has been concerned about the fitting of aftertreatment devices into the confined spaces of 
most vessels. The Cummins solution uses in-cylinder clean combustion technology to reduce Particulate Matter (PM) 
emissions and Selective Catalytic Reduction (SCR) aftertreatment to reduce Oxides of Nitrogen (NOx) emissions. The 
compact design of the Cummins SCR is such that it will do the work of and fit into a similar space to that of a typical 
marine muffler. At the engine launch Rachel Bridges, Marine Marketing and Product Manager, explained that the 
QSK95 will be integrated with the value-added options to reduce maintenance 
currently available for other Cummins High Horsepower engines. The CentinelÊ Oil 
Management System eliminates oil changes by burning and replacing small amounts 
of lube oil. The EliminatorÊ Filter utilizes a centrifuge rather than a replaceable spin 
on filters. C-Command Panel systems can be configured to display all aspects of 
engine operation including fuel consumption. Other vessel systems, such as a bilge 
status, can also be integrated into the display. The QSK95 platform has been 
designed, like other Cummins engines, for a long life with no mid-life rebuild. Among 
the extensive presentations over the two-day event were references to the future fuel 
technologies. With natural gas seen to be gaining a larger place in marine power, the new engine has been designed 
with alternate fuel capabilities. The engineers have pre-engineered the engine platform to add four cylinders to make a 
120-liter 5,000HP engine. Engineering options also exist to reduce the 16-cylinder QSK95 platform to 12 cylinders. 
ñThe QSK95 will allow Cummins to meet our customersô growing power requirements, while meeting increasingly more 
stringent global emissions,ò explained Jenny Bush, General Manager ï Cummins Commercial Marine Business, ñIt 
also strengthens Cummins position as a global player in the commercial marine industry by allowing us to enter new 
market segments.ò (Article courtesy of Cummins Hotips.) 
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Following is a list of pushboats and towboats on order at U.S. shipyards per Marine Log and Colton Co. as of February 

9, 2012. The list shows 34 boats on order in the U.S., nine less than reported in November. Per Marine Log, there are 

eight boats on order for the U.S. Navy from the Canadian shipyard, Metalcraft Marine in Kingston, Ontario. 

 
Vessel 
Type 

Customer 
Yard 

# 
Name Description Delivery 

John Bludworth, Corpus Christi TX 

Towboat Laquay Dredging 136   2,600-hp 11-Dec 

Towboat Laquay Dredging 137   2,600-hp 11-Dec 

Eymard Marine, Harvey LA 

Towboat Bertucci Contracting     2,000 hp Nov-10  

Towboat D & S Marine     2,000 hp 10-Dec 

Towboat Turn Services     2,000 hp 2012 

Gulf Island, Houma LA 

Towboat AEP River Ops     166-ft. 2012 

Towboat AEP River Ops     166-ft. 2012 

Hope Services, Dulac LA 

Towboat Maryland Marine     2,000 hp 11-Mar 

Towboat Maryland Marine     2,000 hp 11-Jul 

Towboat Maryland Marine     2,000 hp 2011 

Towboat Brennan Marine       2011 

Horizon Shipbuilding, Bayou La Batre AL 

Pushboat Corps of Engineers 121   58-ft. 2011 

Pushboat Corps of Engineers 124   114-ft. 2011 

Towboat Florida Marine Transporters 108 Louis Develle 140-ft. 6,000-hp 2011 

Towboat Florida Marine Transporters 109 Big D 140-ft. 6,000-hp 2012 

Towboat Florida Marine Transporters 114   120-ft. 3,822-hp 2011 

Marine Builders, Utica IN 

Towboat Evansville Marine     2,000 hp 2011 

Nichols Boats, Greenville MS 

Towboat JANTRAN 9   4,000 hp 11-Jun 

Quality Shipyard, Houma LA 

Towboat Kirby Marine     1,800 hp 2010 

Towboat Kirby Marine     1,800 hp 2010 

Towboat Kirby Marine     1,800 hp 2010 

Towboat Kirby Marine     1,800 hp 2010 

Towboat Pine Bluff Sand & Gravel     6,000 hp 2010 

Towboat Pine Bluff Sand & Gravel     6,000 hp 2010 

Towboat Pine Bluff Sand & Gravel     6,000 hp 2010 

Towboat Pine Bluff Sand & Gravel     6,000 hp 2011 

Sneed Shipbuilding, Orange TX 

Towboat Buffalo Marine     1,350 hp 2011 

Towboat Blessey Marine     1,350 hp 2011 

Towboat Golding Barge Line     3,000 hp 2011 

Towboat Kirby Marine     3,000 hp 2011 

Towboat Kirby Marine     3,000 hp 2011 

Towboat Kirby Marine     3,000 hp 2011 

Verret Shipyard, Plaquemine LA 

Towboat Blessey Marine   Steve Scalise 1,500 hp 2011 
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Featured Listings For Sale Direct from Owners 
Files: TP30060/HB27554/HB26050 Inland 595' Towboat / Barge Combination - 
Exclusively In Our Hands For Sale - U.S. flag, 595' inland towboat / barge 
combination for sale through Marcon as exclusive brokers. The 595' unit is capable 
of transporting approx. 8,000 tons of aggregate, 345TEU (3 high x 5 across) or 
over-size project cargoes at speeds up to abt. 14mph. The push boat and both 
barges were built in 2005 by Halimar Shipyard of Morgan City, Louisiana. The lines 
of the boat and the bow of the lead barge were designed by Development Center for 

Ship Technology & Transport Systems of Duisburg, Germany. File: TP30060 Push 

Boat - ñMs. Angelò 60.0' loa x 54.0' beam x 12.0' depth x 10.50' loaded draft. GRT 
/ NRT: 239 / 162. FO: 31,000g. FW: 10,000g. LO: 800g. Dirty Oil: 800g. Main 

Engines: 2 x CAT 3512 total 3,000BHP. Twin Disc 5600 5.04:1 gears. 75.75ò x 80ò 4-blade 
Kaplan prop(s). Two spare stainless steel props. Kort nozzle(s). 01/2010 PME top end 
overhaul. Rudders can operate independently. Genset(s): 2 - 60kW / John Deere. 
Accommodations for 6 in 4 cabins (can sleep maximum eight persons) with 2 heads. 
Hydraulically operated retractable wheelhouse. Minimum / maximum height of eye 17' / 30ô. 

Drydocked 30 April 2010 and props changed out to stainless steel. File: HB27554 Hopper 

Barge - Inland - ñLTO-1ò 275.0' loa x 264.0' lbp x 54.0' beam x 12.0' depth x 10.50' loaded 
draft. GRT: 1,556. NRT: 1,009. 221' x 44' clear deck in single open hold. Depth of hold 10'4ò 
+ 3' high steel coamings. 1/2ò plate hold bottom. Sidewalls 3/8ò - 5/16ò plate. Specially 
designed model bow. Square stern. 8 transverse watertight bulkheads. Fitted with 540HP 
VETH 4-channel bow thruster powered by CAT C15 diesel capable of operating in as little as 
18ò of water. Rotating diverter plate 
directs flow of water forward, aft or 

either side and is capable of diverting water thru two channels at 
once. 2 Nabrico hand winches. Built-in video camera with night-

vision technology. File: HB26050 Hopper Barge - Inland - 

ñLTO-2ò 260.0' loa x 249.6' lbp x 54.0' beam x 12.0' depth x 
10.50' loaded draft.. Box barge with square ends. 7 transverse 
watertight bulkheads. 244' x 44' clear deck in single open hold. 
Depth of hold 10'4ò + 3' high steel coamings. 1/2ò plate hold 
bottom. Sidewalls 3/8ò - 5/16ò plate. Nabrico hand winches. 14ò 4,200gpm Veth electric ballast pump. 

 
File: TP72184 Push Boat 45.1' beam x 11.7' depth. Built in 1955. Built at Dravo Corporation; Neville Is., PA. U.S. flag. 

GRT: 1,103. Main Engines: 2 x EMD total 7,200BHP. U.S. Mid West. Prompt. 
 

File: TP42144 Push Boat 144.0' loa x 35.0' beam x 11.0' depth x 8.10' 
loaded draft. Built in 1971. Built at Nashville Bridge; Nashville, TN. U.S. 
flag. FO: 72,000g. FW: 5,384g. DW: 11,120g. Winch: 2 - 40T face; 2 - 
40T wing electric. Main Engines: 2 x CAT 3512HD total 4,500BHP. Last 
Overhauled: 2008. 106" x 92.5' 5-blade stainless prop(s) on 9" shaft(s). 
Repowered 2006 with new Tier II engines. Speed about 10mph. Pump(s): 
Fire pump & barge pumps. Genset(s): 2 - 125kW Marathon / John Deere. 
Quarters: 9 berths. Air Conditioned. Galley. Inland river pushboat capable 
of handling 30,000dwt typical tow. Retractable pilothouse with 36' eye 
level raised & abt. 18.5' vertical clearance lowered. Two steering & four 

flanking rudders. Single electric capstan. Major shipyard drydocking completed in 2001. U.S. Gulf Coast.  
 

File: TP42132 Push Boat 132.0' loa x 30.0' beam x 10.8' depth. Built in 1952. Built 
at Nashville Bridge, TN. Rebuilt: 2006. U.S. flag. GRT: 369. Main Engines: 2 x CAT 
3516BT Tier I total 4,200BHP. Last Overhauled: 2008. 2 - FP prop(s). Kort 
nozzle(s). Genset(s): 2 - 99kW (new 2006). Air Conditioned. Galley. Steel hull push 

boat. Repowered / renovated 2006. Good condition. U.S. Gulf Coast.  
 
 


