Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 12100110

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), and 6058(a) of the Internal Revenue Code (the Code). 2010
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2010 or fiscal plan year beginning  01/01/2010 and ending  12/31/2010
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or
a single-employer plan; D a DFE (specify)
B This returnireport is: D the first return/report; D the final return/report;
D an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . »
D Check box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part I Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 016
MATSON PENSION PLAN FOR CLERICAL BU EES number (PN) »
1c Effective date of plan
01/01/1998
2a Plan sponsor's name and address (employer, if for a single-employer plan) 2b Employer Identification
(Address should include room or suite no.) Number (EIN)
MATSON NAVIGATION COMPANY, INC. 94-0662400
2C Sponsor's telephone
number
808-525-8495
55 12TH STREET 555 12TH STREET d -
OAKLAND, CA 94607 OAKLAND, CA 94607 2 _Busme;s code (see
instructions)
483000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/17/2011 MARY NGAI
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2010)

v.092307.1




Form 5500 (2010) Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”)

822 BISHOP STREET

ALEXANDER & BALDWIN, INC. EMPLOYEE BENEFITS ADM COMM

3b Administrator's EIN
99-0032630

HONOLULU, HI 96813

3C Administrator’s telephone
number
808-525-8495

If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN

the plan number from the last return/report:
a Sponsor's name 4c PN

Total number of participants at the beginning of the plan year 5 12

Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢c, and 6d).
@ ACHVE PAITICIPANES. ........vvvetetieies ettt ettt ettt eae e ee s b et s et s e e s s e s e s e b et esese e s e s e b et e s e s et e s et s eas et es s et et et et ess e s s b sesesesenn ] 6a 2
b Retired or separated participants reCEIVING DENEFILS. .............o.oueeee oot ee e ee e eeeen e 6b 7
C Other retired or separated participants entitled to future DEeNEfitS..........c..ooi i 6¢C 3
A Subtotal. Add INES B, BB, ANA BC........c.eeeeeeeeeeeeeeeeeeeet et e ettt et et e e e et et etee et et e et ee e st et ee et e st eeeee s s et ee et eesaeeeee e eesaeed 6d 12
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.........cccoccvveicee i 6e

Total, AT lINES BU ANA BE...........eeveeeeeceeeeeeeee ettt e ettt n e ee et es et e e e e et eees s e e s st e e e e st es s s esnentesesesaeenaesenensneneneneeens 6f 12
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans

COMPIETE thIS IEEIM)......vvvseeececeete ettt sttt e st s st e s e e s e sttt s s s s b e st e s e s et et e st et sn s s s et es s s s s eanseseses s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were

€SS thAN 100%6 VESIEM.......cu.vveiessiestiresessesessesesessssessesssssssssssisssssnssssssssssssssssssessssnsssssssssssnssssnssssssssansssssssssssnssssnssssssnssssnsssassnsassd 6h 0

Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) .......| 7

8a

1A 1G 3H

If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in

If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:

the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance (1) ] Insurance
2) Code section 412(e)(3) insurance contracts 2) | Code section 412(e)(3) insurance contracts
) K| Trust 3) X Trust
(4) General assets of the sponsor 4) ] General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) 1) ] H (Financial Information)
2) MB (Multiemployer Defined Benefit Plan and Certain Money 2) X] | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) ] ___ A (Insurance Information)
actuary ™

|

(3) SB (Single-Employer Defined Benefit Plan Actuarial (5)

4) C (Service Provider Information)
D (DFE/Participating Plan Information)

Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2010

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is O i
r ) A pen to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2010 or fiscal plan year beginning 01/01/2010 and ending 12/31/2010

» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
MATSON PENSION PLAN FOR CLERICAL BU EES plan number (PN) ) 016
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MATSON NAVIGATION COMPANY, INC. 94-0662400
E Typeofplan: [X] Single [ ] Muttiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X] More than 500
Part | | Basic Information
1 Enter the valuation date: Month _01 Day _ 01 Year 2010
2  Assets:
B MAIKEE VAIUE ........ooceeceeceeceeeee et s s s st n s s st n et s s 2a 2017403
D AGHUANAI VAIUE ... 2b 2219143
3 Funding target/participant count breakdown (1) Number of participants (2) Funding Target
a  For retired participants and beneficiaries receiving payment ........... 3a 7 1724379
b For terminated vested participants ...............ccccco.overeverererereesnenenn, 3b 2 47167
C  For active participants:
7725
790395
3 798120
O TOMAl e 3d 12 2569666
4 Ifthe plan is at-risk, check the box and complete items (a) and (D) ......c.ccoevvveveeveeeveeeeeeeeneene D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........ccoiiiiiiiiiieiiiie et e e 4a
b Funging target reflecting at-risk assymptions, but d_isregarding trangition rule for plans that have been 4b
at-risk for fewer than five consecutive years and disregarding loading factor.............ccccoccvveeviiieiniiiiiicneene
D EMfECHVE INEIEST FALE .....v.veiieis ettt sttt b bbb bbbt s bbb bbbt eb b s s 5 6.58 %
6 Target normal cost 6 20847

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/04/2011
Signature of actuary Date
JENNIFER S.J. LUM-OTA, FSA,EA,MAAA 08-04070
Type or print name of actuary Most recent enrollment number
BUCK CONSULTANTS, LLC 808-533-6002
Firm name Telephone number (including area code)

1001 BISHOP ST., SUITE 700
HONOLULU, HI 96813-3696

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2010

v.092308.1



Schedule SB (Form 5500) 2010

Page Z-Ii

‘ Part Il ‘ Beginning of year carryover and prefunding balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (Item 13 from prior 142974 0
D LCE: L PSP PUPPPPPPPRPN
8 Portion used to offset prior year's funding requirement (Item 35 from prior year) 35055 0
9 Amount remaining (Item 7 MIiNUS itEM 8)........c.ovevivirerirereieseeeeceeiere e 107919 0
10 Interest on item 9 using prior year's actual return of 1598 0f o] 17245
11 Prior year's excess contributions to be added to prefunding balance:

a Excess contributions (Item 38 from Prior Year) ........ccccceceeiieiiieniiiiieneceiee e 0

b Interest on (a) using prior year's effective rate of 8290 i) 0

C Total available at beginning of current plan year to add to prefunding balance ..........| 0

d Portion of (c) to be added to prefunding balance...............cccoovevevveeereieerennn] 0

12 Reduction in balances due to elections or deemed elections 0 0

13 Balance at beginning of current year (item 9 + item 10 + item 11d — item 12) ...........] 125164 0
Part l1I Funding percentages

14 Funding target ttaiNMENt PEICENTAGE .............ovveeeeeeeeeeeeseeeseseeeseseeeesseesesesessssesssssesesesese s s esesess s s sseesssesessssses s sesssssssssssessssssssesessesessesssseand 14 81.48 9o

15 Adjusted funding target attaiNMENt PEICENTATE ............oeveeieeeeeesreeeeseeseeseesesesesseseeessesessesessssssesseseesesesssns st ensseessesesensetesseestensneesesasanenens 15 81.48 o

16 Prior year's ’funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16 106.25 o

current year's funding requirement %

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............cccecevervrenen. 17 %
Part IV Contributions and liquidity shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
06/30/2011 242871

Totals » | 18(b) 242871 | 18(c)
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contribution from prior years. .........cccccceeevveeeriieeennnen. 19a 0

b Contributions made to avoid restrictions adjusted to VAIUALION GALE ...............cceveeeveeerereeeeieeeeseee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 220827

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? .........oceo ittt et nreesine e Yes D No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ...............cocccoveeeeeeerereeeesesesenenenennns Yes D No

C If 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of Quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2010 Page 3

‘ Part V ‘Assumptions used to determine funding target and target normal cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment: .
9 5.03 9 6.73 04 6.82 o |:| N/A, full yield curve used
b Applicable MONth (ENEEF COUEY ..........cvveeeeeeeeeeee e e ettt enen et en s enee et en s e saeees 21b 4
22 Weighted average FetirEMENT AQE .........c.ccereeeeeeeeeeeeeeeeeeeeeeseeeteeeteeesee e esee et e e e ees e e e s esesesees e s eanaeseanseneneneseenaenene 22 60
23 Mortality table(s) (see instructions) |:| Prescribed - combined m Prescribed - separate D Substitute
‘ Part VI ‘ Miscellaneous items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
=L 1ol 0] 11T o | SO P PRSPPI D Yes m No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ................................ m Yes D No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment.......................... m Yes D No
27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27
[=To 1o [T gl Je= Vi r= ol o0 01T o | SO SO UUUSOUSR PO
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contribution for @ll PrIOT YEAIS ............c.ceeieeeeieeeeeeeee et en e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
LCLET T - ) USSR SPTSS 0
30 Remaining amount of unpaid minimum required contributions (item 28 MiNUS iteM 29) ..........cccccveveveverrrereeennanne 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost, adjusted, if applicable (SE€ INSITUCHONS).............ccrveveevereeeeeeeceeseeeieeeeee et 31 20847
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INStAIMENt ...............o.coviveieeeeeeereeeeeeeeeeeeeeee e 372900 62756
b Waiver amortization iNStallMeNt..............c.ceveeerreeeueeeceeeeeieeeeeetess e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
: 33
(Month Day Year ) and the waived amount ............cccoceeeiiieniiciieeeinen.
34 Total funding requirement before reflecting carryover/prefunding balances (item 31 + item 32a + item 32b —
- 34 83603
(1] T ) PO T T O T U TP TPV P PP TR UPRO
Carryover balance Prefunding balance Total balance
35 Balances used to offset funding requirement ........ 83603 0 83603
36 Additional cash requirement (item 34 MINUS IEM 35).........c.cvriueueieeeeeeeeeeeeeieseeereeeeee s s eeee et esenneneeeeessnas 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date
37 220827
(LT LI T T PO P PO PSP PURPUPPRPTO:
38 Interest-adjusted excess contributions for current year (SEe iNSUCHONS)...........covcevevereeeerceeeereeeeseseseeseesenennes 38 220827
39 Unpaid minimum required contribution for current year (excess, if any, of item 36 over item 37)........ccccccceuvee.. 39 0
40 Unpaid minimum required coNtribution fOF @ll YEAS ...........cccevevevevieeceeeeeeeeieeeececeeee e eeseeae e ensssaese et enen e 40 0




SCHEDULE D DFE/Participating Plan Information
(Form 5500)

Department of the Treasury

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2010

Department of Labor » File as an attachment to Form 5500.
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2010 or fiscal plan year beginning 01/01/2010 and ending 12/31/2010
A Name of plan B Three-digit
MATSON PENSION PLAN FOR CLERICAL BU EES 016
plan number (PN) >
C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MATSON NAVIGATION COMPANY, INC. 94-0662400

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: A&B, INC. RET. AND PEN. TRUST

b Name of sponsor of entity listed in (a):

FIRST HAWAIIAN BANK

d Entity M €  Doallar value of interest in MTIA, CCT, PSA, or

C EIN-PN 99-0268171-012 code 103-12 IE at end of year (see instructions) 2124173

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule D (Form 5500) 2010

v.092308.1



Schedule D (Form 5500) 2010

Page 2-f ]

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)




Schedule D (Form 5500) 2010 Page 3-f ]

Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULE |
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information—Small Plan

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2010

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2010 or fiscal plan year beginning 01/01/2010 and ending 12/31/2010
A Name of plan _digi
p B  Three-digit 016

MATSON PENSION PLAN FOR CLERICAL BU EES

plan number (PN)

»

C Plan sponsor’s name as shown on line 2a of Form 5500
MATSON NAVIGATION COMPANY, INC.

94-0662400

D Employer Identification Number (EIN)

Complete Schedule | if the plan covered fewer than 100 participants as of the beginning of the plan year. You may also complete Schedule I if you are filing as a
small plan under the 80-120 participant rule (see instructions). Complete Schedule H if reporting as a large plan or DFE.

| Part | ‘Small Plan Financial Information

Report below the current value of assets and liabilities, income, expenses, transfers and changes in net assets during the plan year. Combine the value of plan
assets held in more than one trust. Do not enter the value of the portion of an insurance contract that guarantees during this plan year to pay a specific dollar

benefit at a future date. Include all income and expenses of the plan including any trust(s) or separately maintained fund(s) and any payments/receipts to/from
insurance carriers. Round off amounts to the nearest dollar.

1 Plan Assets and Liabilities: (a) Beginning of Year (b) End of Year
A TOtal Plan @SSELS........cveeeiveeeieeeieecieee ettt la 2017403 2124173
b Total plan Habilities.............ccvveveeerereeeeeeeeeeeeeee e 1b
Net plan assets (subtract line 1b from line 1a).......cccccccccvvvviveeiinnnnn, 1lc 2017403 2124173
2 Income, Expenses, and Transfers for this Plan Year: (a) Amount (b) Total
a Contributions received or receivable:
(1) EMPIOYELS ..ot 2a(1)
(2)  PartiCiPantS.........ccueeiiiiieeiiiee et 2a(2)
(3) Others (including rollOVErs) ..........cceveiiieeiiiieeieeeeee e 2a(3)
b Noncash contributions...............ccco.oveveicueveceeeeeeeeee e 2b
€ OthEr INCOME ... cuveiviiieeieie ettt 2c 274266
d Total income (add lines 2a(1), 2a(2), 2a(3), 2b, and 2¢)..................., 2d 274266
€ Benefits paid (including direct rollovers) ..........c.ccoevrienieniieeneennenn 2e 167496
f Corrective distributions (see iNStrUCHONS) ...........ccevveverreveererrrirnenen, 2f
g Certain deemed distributions of participant loans
(SEE INSIIUCLIONS) ...ttt 29
h Administrative service providers (salaries, fees, and commissions).| 2h
| OthEr EXPENSES.........cveceveeeceeeeeseeeieeeese s es s sen s 2i
j Total expenses (add lines 2e, 2f, 2g, 2h, and 2i) ...........cccceceiieennnn, 2j 167496
K Netincome (loss) (subtract line 2j from line 2d).........c..cccocevevrunn. ) 2k 106770
| Transfers to (from) the plan (see iNStructions) ..............cceeecvcueenen. 2 0
3 Specific Assets: If the plan held assets at anytime during the plan year in any of the following categories, check “Yes” and enter the current value of any assets
remaining in the plan as of the end of the plan year. Allocate the value of the plan’s interest in a commingled trust containing the assets of more than one plan on a line-
by-line basis unless the trust meets one of the specific exceptions described in the instructions.
Yes No Amount
a  Partnership/joint VENTUre INTEreStS.........ooiuiiiiiiiii i 3a X
D EMPIOYEr QA1 PrOPEIY ........vievviceeeeeees et en st ne st nanees 3b %
C Real estate (other than employer real PrOPerty) .......ccccovirvieiieriiieiiesee e 3c %
O EMPIOYEE SECUMLES ........veoee oot 3d X
€ PartiCIPANT IOBNS. ... ittt ettt e bbb e e baee s 3e X

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule | (Form 5500) 2010
v.092308.1



Schedule | (Form 5500) 2010 Page 2-|

Yes No Amount
3f  Loans (0ther than to PAMICIDANES) ......c.vrvevieeriieeiesieesseseseessesseseesssessseesessssssessensssenssseseestensssanessenessenens 3f X
g Tangible personal ProOPErtY ..o 3g X
| Part Il lCompIiance Questions
4 During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until fully X
corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)........cccccecveveennene 4a
b Were any loans by the plan or fixed income obligations due the plan in default as of the close of plan
year or classified during the year as uncollectible? Disregard participant loans secured by the X
participant’s aCCOUNE DAIANCE. .........oiiiiiiiii ettt 4b
C Were any leases to which the plan was a party in default or classified during the year as
BT aToTo L= ot ] =3RRI 4c X
d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
FEPOIEA ON INE 48.) ...ttt n st n et s s s e s st en s eesn et nenienis 4d X
€ Was the plan covered by a fIdelity DONA? .............ooorewveeeeeeeeeeeeeeeeeeeeseeeeeseeseeeeeeeseeeseessesseeeeeseeseseeeeees se | X 20000000
f  Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
AU OF AISNONESLY? .......evoeece ettt en e eseeen 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an established
market nor set by an independent third party apPraiSEr? .........ccccevcieeiiieeeieiee e e e s naea e 49 X
h Did the plan receive any noncash contributions whose value was neither readily determinable on an
established market nor set by an independent third party appraiSer? ..........cccoeeviieeeiieeiniee e 4h X
i Did the plan at any time hold 20% or more of its assets in any single security, debt, mortgage, parcel
of real estate, or partnership/joint VENUIe INTEIEST?.......cueii it 4 X
j Were all the plan assets either distributed to participants or beneficiaries, transferred to another plan,
or brought under the control 0f the PBGC? ........coiiiiiiiiiiiieiiceeee et 4j X
K  Are you claiming a waiver of the annual examination and report of an independent qualified public
accountant (IQPA) under 29 CFR 2520.104-467? If “No,” attach an IQPA’s report or 2520.104-50 X
statement. (See instructions on waiver eligibility and conditions.) ...........cocceeiermeeinnieceee e 4K
| Has the plan failed to provide any benefit when due under the plan? ............cccccoeveveeericereererecnans 4| X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.1013.) 11ttt ettt ettt ettt ettt et e et ettt e et e et et er ettt er ettt 4m X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3 ........ccoviiieeiiiienniiieeniieeeae 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cc.cco...... D Yes No Amount:

5b

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)




SCHEDULE R Retirement Plan Information

OMB No. 1210-0110

(Form 5500) 2010

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor . . .
r ) A This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2010 or fiscal plan year beginning 01/01/2010 and ending 12/31/2010
A Name of plan B Three-digit
MATSON PENSION PLAN FOR CLERICAL BU EES plan number 016
(PN) >
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MATSON NAVIGATION COMPANY, INC.
94-0662400
‘ Part | ‘ Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
INSTIUCTIONS ... h et h e e b e e s b e e s b e s b e e st e b e e e b e e b e e e b e e sb e e s e e e sbe s s aneeeree s 1

0

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(S): 99-0268171 22-1211670

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

D=L LTSS PSP TP R U SOOPT PR OPRTRURP 3 0
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........ccevrerrvernnes D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for thiS PIAN YE&I .............ccccceeieveeeieeeeeeeeeeee e 6a
b  Enter the amount contributed by the employer to the plan for this plan YEar ............ccccceveveeveereriesseesereesnnes 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEegative amMOUNT)...........c.uiiiiiieiee e e 6c
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ..............cccccccevevevevennnne. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure providing
automatic approval for the change or a class ruling letter, does the plan sponsor or plan administrator agree
WItH TNE CRANGE?....evivieieeece ettt ettt st e et et e e te et e st e se et eseesesae st et enseseebeseeseeseesetesteseeteseestesaessanesrestensens D Yes D No @ N/A

Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
Box(69), 1 10 check (e "No- BOX.rcer e . [] orease  []Decrease ] Botn No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part.
10 were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. : Yes D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........cciiiuriiuririseerieseeeiseeeesssessssssessesessssssessssesessesessasesesesasesessesesasseses et tansessesssanseens : Yes I:I No
b Ifthe _ESOP has an outgta_r?ding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes I:I No
(See instructions for definition of “DACK-T0-DACK” I0AN.) .........uuiiiiiiii it
12 Does the ESOP hold any stock that is not readily tradable on an established SECUrities Market? ..............coocveeereerrneirreneecerreenees D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2010

v.092308.1
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production I:I Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box |:[
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly |j Weekly Unit of production D Other (specify):




Schedule R (Form 5500) 2010 Page 3

14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENT YA ...ttt e ettt ea e et e e et e et e s e s an e s ee et et e e e s e s s s et ee st esee et e e aneeeean e s eneneneeeaneene l4a
b The plan year immediately preceding the CUITENt PIAN YEAT ..........co.oveveeieeeeeeeeeeeeeeeeeeeeeeee e 14b
C  The second PreCediNng PIAN YEAI .........cc..ii ittt ettt ettt e s ab e e e be e e abeeeaabbeaeannbeaesaneeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........cccccevcvvveeneenn. 15a

b The corresponding number for the second preceding PIAN YEar ................ccco.covevvevereeeeeeeeerereeseeeeererrrnens 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........cccccocveiiiieiniiieniiee e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiii it st e s ser e er e e esinesereesenes

17 1f assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s et e e e s s s e e s s st s e s e ra s s s e e e a s aanans

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AEACKHMENT ..........cooiieee et e e e e ettt e e e e et tbe et e e e e eeetbaaeeeeeeeesaabaeeaeeeeeaabbeeeeeeeeasbsaeeeeeeaassssbaeeeeessnsbeneaeeean

19 If the total number of participants is 1,000 or more, complete items (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: _ % High-Yield Debt: % Real Estate: % Other: %

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):




Schedule SB, Line 26 - Schedule of Active Participant Data

Distribution of Active Participants by Completed Age and Credited Service as of January 1, 2010

Plan:
EIN:
PN:

Matson Pension Plan for Clerical Bargaining Unit Employees

94-0662400

012

Schedule SB, Line 26 - Schedule of Active Participant Data

Attained
Age

Under 1

1t04

5t09

YEARS OF CREDITED SERVICE

10 to 14

1510 19

20 to 24

25 to0 29

30 to 34

35 to 39

40 & up

Total

Under 25

2510 29

30 to 34

35to 39

40 to 44

45 to 49

50 to 54

o |©o |IN | | |o |o

55 to 59

-—

60 to 64

65 to 69

70 & up

Total

w |©o |o |o




Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Matson Pension Plan for Clerical Bargaining Unit Employees

Data Code
Number Covered Group
16 - Matson Clerical BU (Oakland)

Prescribed Funding Assumptions and Methods

Funding Interest Rates: Segment Rates with 4-month lookback:
First Segment Rate: 5.03%
Second Segment Rate: 6.73%
Third Segment Rate: 6.82%
Funding Mortality: Mortality tables mandated by PPA as specified in IRS Regulation

1.430(h)(3)-1, applied on a static basis, projected 7 years from the
valuation date for annuitants and 15 years for non-annuitants.

Actuarial Cost Method: The Funding Target is the present value of accrued benefits based on

compensation and service to date.

The Target Normal Cost is the

present value of benefits expected to be accrued during the current plan
year, reflecting the effect of expected compensation increases during the
year and including expected administrative expenses to be paid from

plan assets during the year.

Non-Prescribed Funding Assumptions and Methods

Salary Increase: 4.00%

Expenses: Expected plan administrative expenses equal to prior year’s non-
investment administrative expenses paid from plan assets ($9,363) are

added to Target Normal Cost.

Frequency of Optional

Payment Forms: 70% of members are assumed to elect a Single Life Annuity. 30% of
members are assumed to elect a 50% Joint and Survivor Annuity with
spouse.

Marital Percentage: 67% of the members are assumed to be married, and males are

assumed to be three years older than their spouses.

Mortality: The mortality table is applied on a static basis.

Turnover Rates: None

Disability Rates: None



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees

EIN: 94-0662400 PN: 012

Non-Prescribed Funding Assumptions and Methods (continued)

Retirement Rates:

Asset Valuation Method:

Annual rates of retirement for Matson Clerical BU (Oakland) active
members are:

Rates
If not eligible for If eligible for
unreduced early unreduced early
Age retirement retirement
55 .00 .20
56 .00 .20
57 .00 .20
58 .00 .20
59 .00 .20
60 .05 1.00
61 .05 1.00
62 15 1.00
63 .10 1.00
64 .20 1.00
65 1.00 1.00

In addition, for purposes of determining at-risk Funding Target and at-risk Target
Normal Cost, employees eligible to retire and receive a benefit in the next 11
years are assumed to retire when first eligible (but not before the end of the
current plan year) and elect to receive the form of benefit producing the highest
present value.

Retirement age for inactive members with deferred benefits: age 60

Actuarial Value of Assets is market value as of the valuation date,
including discounted receivable contributions, reduced by 2/3 of the
gain/(loss) for the immediately preceding plan year and reduced by 1/3
of the gain/(loss) for the next immediately preceding plan year. The
gain/(loss) for each period is determined as the actual return on market
value during the period less the expected return on market value based
on an assumed earnings rate chosen by the actuary but required by
PPA to be not greater than the applicable third segment rate. The
resulting value is constrained to be within a corridor of 90% to 110% of
market value, including discounted receivable contributions.

The expected return on plan assets for the applicable measurement
periods was 8.50% per annum, limited by PPA to the applicable third
segment rate as follows:

2009 measurement period: 6.69%
2008 measurement period: 6.43%



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Summary of Changes from the January 1, 2009 Valuation

e 2009 valuation used IRS Full Yield Curve for applicable month that is 2 months prior to the valuation

date (i.e., November, derived from daily yield curves during October). All interest rates were
compounded annually.

e The mortality tables used for funding purposes were updated with projections specified by IRS
Regulation 1.430(h)(3)-1.

Changes in assumptions were either made in accordance with applicable law and regulations or to
better reflect the actuary’s best estimate of anticipated experience under the plan.



Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Schedule SB, line 25 — Change in Method

The interest rate used for funding purposes was changed effective January 1, 2010 from the
IRS Full Yield Curve for applicable month that is 2 months prior to the valuation date (i.e.,
November, derived from daily yield curves during October) to 3-segment interest rates with a

4-month lookback. This change receives automatic IRS approval in accordance with final
regulations under IRC §430.



Schedule SB, line 32 - Schedule of Amortization Bases

Summary of Shortfall Amortization Bases as of January 1, 2010

Plan: Matson Pension Plan for Clerical Bargaining Unit Employees
EIN 94-0662400
PN: 012

Data Code Number: 16

Present Value of

Shortfall Remaining
Date Initial Remaining Amortization Installments as of
Type of Base Established Amount Installments Installment January 1, 2010
Shortfall 1/1/2010 $ 372,900 7 $ 62,756 $ 372,900



SB Actuary Signature EIN 94-0662400 / PN 012 / ABI21.RFO

SCHEDULE sB Single-Employer Defined Benefit Plan OME No. 1210-0110
(Form 5500) Actuarial Information 2010

Department of the Treasury
internal Revenue Service

This schedule is required 1o be filed under section 104 of the Employee
Department of Labor H : H . N B
Employee Benefils Security Administration Retirement lncomeﬁfecrl:;g:ngtgLnggésﬁfg%gg:fewon 6059 of the This Forr::-‘ lssp gcpﬁe:nto Public

Pension Benefit Guaranty Corporation

P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2010 or fiscal plan year beginning 01/01/2010 and ending 12/31/2010

» Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of pian B Three-digit
plan number (PN) > 6iz

Matson Pension Plan for Clerical BU Ees

C Pian sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer identification Number (EIN)

MATSON NAVIGATION COMPANY, INC,. 94-0662400

E Type of plan: B] Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 B] More than 500

Basic Information

=9

Enter the valuation date: Month 1 Day_ 1 Year 2010
2 Assets: e :
B MATKEE VAIIE....oovivis e ess et es st ss s vese s sosear b s s erersessreansssesrennensas e snassensessesenesesennanronss] | B 2,017,403
B ACHIMAI VAMIE oee.o et sttt st eesss st sssesesssssarssesssessssssensens] B0 2,219,143
3  Funding target/participant count breakdown {1) Number of participants {2) Funding Target
a  For retired participants and beneficiaries recelving payment ........... 3a 7 1,724,379
b For terminated vested participants .—........cocoveveeeerrcerecereeverneenn] 3D 2 47,167
€  For active participants:
{1} Non-vested benefits..... SUSTRON J.1oY  § 7,725
(2} Vested DeNneflis, ... SC{R) 790,395
(3) TOtE ACHVE ...oeevveeeceeeeee e ress s cssecnerssesceesessreesmennnd | SC(3) 3 798,120
O Totlcccc v 30 12 2,569,666
4  If the plan is at-risk, check the box and complete items (a) and (b) |:| Lanaaay
a Funding target disregarding prescriped at-risk assUMPONS .o enisssssssinsesssesserensmersiernen | 48
b Funding target reflecting at-risk assumptions, but disregarding transition ruie for plans that have been 4ab
at-risk for fewer than five consecutive years and disragarding 1oading facfor........oocvenerinciiceinricneennes
S EMClVE IETESEFBIE co..cvvv et evses st eettss s sesssenessssess s enesssss s esessessanssssenssnsnesnennsssnesnnnssined] D) 6.58 %
6 TArGEt NOMMA! COBL....covvvvverreises et et rerae st ena st se bt b tsse s s essessssssisssssencensssssssearasied O 20,847

Statement by Enrolled Actuary

To the best of my knowtedge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate, Each prescribed assumplion was applied in
accordance with epplicable law and regulations. in my opinion, each other assumption is reasenable (taking inte account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan,

Jennifer S8.J. Lum~Ota Q\@G 10/4/2011
Signature of actuary v Date
Jennifer §.J. Lum~Qta, FSA,EA,MAAA 11-04070
Type or print name of actuary Most recent enrollment number
Buck Censultants, LLC {808)533-6002
Firm name Telephone number (including area code)

1001 Bishop St., Suite 700

Honolulu HI 96B13-369¢6
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions . -
For Paperwerk Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-8F. Schedule §8 (Form 5500} 2010

v.092308.1



SB Actuary Signature EIN 94-0662400 / PN 012 / ABI21.RFO

Schedule SB (Form 5500) 2010 Page 2-

Beginning of year carryover and prefunding balances

{a) Carryover balance (b} Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (ltem 13 from prior
YBALY e st e e sas e irsn s bass sassss st st asareeeestmennrenermenen everiren 142,974 0
8  Porfion used fo offset prior year's funding requirement (Item 35 from prior year) 35,0585 0
9 Amount remaining (HeM 7 MINUS M Beu... v eeeeereeeseeeesseeeeseesseseseeessseesssenesn 167,919 0
10 Interest on item 9 using prior year's actual return of 17,245 0

11 Prior year's excess contributions to be added to prefunding balance:

a Excess contributions (Item 38 from prior YEar) ......ccveive v vcenee s 0
b interest on (a) using prior year's effective rate of 8.29% e, 0
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (¢) to be added to Prefunding BAIANGCE ........ocoovvevereer oo 0
12 Reduction in balances due to elections or deemed electonS..........ooovrroveereoreen. 0 0
13 Balance at beginning of current year (item 9 + item 10 + item 114 - item 12} ........... 125,164 G

Funding percentages
T4 FuNding 1arget AtaINMENL PEICENAGE..imwes e tiesrss st eseres et et s sas s et b b SRt e Sa s R B v s Rb et s n e R anneS e pen et et e 14 81.48 %
15 Adjusted funding target attainment percentage... 15 81.48 %

16 Prior year's funding percentage for purposes of determining whether carryoverlprefundmg balances may be used to reduce

CUITENE YEAT'S FUNTING TOGUITEIMEIT c...... i rcerirrer v ierirersseresseassarssesees crsesasssesrasssssnssssassasssasssrasssesssassaxsnssossanses o sessssenasss 18 | 106.25 %
17 I the current valus of the assets of the plara is less than 70 percent of the funding target, enter such percentage 17 %
Contributions and liquidity shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:

{a) Date {b) Amount paid by {¢) Amount paid by {a) Date ({b) Amount paid by {c) Amount paid by
{MM-DD-YYYY) employer(s) employees {(MM-DD-YYYY} employer(s} employees
06/30/2011 242,871

Totals » | 18(b) 242,871] 18(c} | 0
19 Discounted employer contributions - see instructions for small plan with a valuation date after the beginning of the year:
& Contributions allocated toward unpaid minmum required contribution from prior YEars. ..........ceeeverermnecreconneee| 198 0
b Contributions made to avoid restrictions adjusted to valuation date SO SUUORON [ L") 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.........ce....... 19¢ 220,827
20 Quarterly contributions and fiquidity shortfalls: .
a Did the plan have a "funding shortfali" for the prior year'? Yes D No

b If 20a is "Yes," were required quarterly installments for the current year made in a Gmely MANAEIT ..ivveiviereinniimsinnn

@ Yes D No

€ If 20ais "Yes," see instructions and complete the following table as applicable:
Liquidity shortfall as of end of Quarter of this plan year
(1) 1st {2} 2nd {3) 3rd (4) 4th
0 0 0 0




SB Actuary Signature

Schedule SB (Form 5500} 2010 Page 3

EIN 94-0662400 / PN 012 / ABIZ21.

REO

Assumptions used to determine funding target and target normal cost

21 Discount rate:

& Segmentrates: 153t ze.Egmen‘;a zg d 3&.3;;merlz ?j ;ezgmenut/:u D NfA, full yield curve used

b Applicable MEnth (BIHET GOGR) ev...ecvee e er e es e sni s res s st st sens st tesses s sessssnessssssssssassensssssnsionenssnned | 211 4
22 Weighted average reliTeMeNt BGE ... sasss st ss s ssssasssessssesssemassssssssssssessssssmsrissssinstinaraesecee] | Bl 60
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate [:I Substitute

Miscellaneous items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If "Yes," see instructions regarding required

aitachmentl] Yes No
25 Has a method change been made for the current plan year? if "Yes,” see instructions regarding required attachment. @ Yes D No
28 1s the plan required to provide a Schedule of Active Participants? If "Yes," see instructions regarding required attachment.................,.,......El Yes D No
27 ifthe plan is eligible for (and is usmg) alternative funding rules, enter apphcable code and see instructions 27

regarding attachment... TP R

Reconciliation of unpaid minimum required contributions for prior years

28 Unpaid minimum required contribution for all PrOT YBAS .....cvee.cvecereeereves e reeeses v ere s seneess s sremssnsaessensens] | 20 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 20

QIR TOB Y. eeeiieecee e east e enecrns oraseanatEoraebaessstschmassia bt mesnetsees savandseenntand b frvass HFer i e sbas AT ass forin trasasinethnearaseressmnnes 0
30 Remaining amount of unpaid minimum required contributions (item 28 minus item 290 90 0

Minimum required contribution for current year

31 Target normal cost, adjusted, if applicable (see tnstructsons)[ 31 20,847
32 Amorfization installments: Outstanding Balance Installment

A Net shortfall amertization iNstaliment ... 372,900 62,756

b Waiver amortization NStAIMENT ..o eeeeee e ees s e s seesens s ers s srssssesssnes 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling fetter granting the approval 33

(Month Day Year } and the waived amount ... v
34 Total fundmg requirement before refiectmg carryoverlprefundmg balances (item 31 + item 32a + item 32b - 34

item 33).... e e e s eR 4R R A SR R eR AR e e 83,603

Carryover balance Prefunding balance Total balance

35 Balances used {0 offset funding requirement ........ 83,603 0 83,003
36 Additional cash requirement (item 34 MINUS HBM 35)......cveeiveveeesesecetsnssreserssseomsasesssssmsssssessermmmesssesmssserissineensns| | 30 0
37 Contributions allocated toward minimum required contribution for currant year adjusted to vatuation date 37

L 1T T T O DU OO TP 220,827
38 Interest-adjusted excess contributions fOr CUITENt YEAr ($86 INSIULHONS s erersrrmrsenssssr s esmsesesen] S 220,827
39 Unpaid minimum required contribution for current year (excess, if any, of item 36 over 1em 37). o e 39 O
40 Unpaid minimum reguired cONtribULON TOr all YBATS ........vovecvecrecrcoseereesesseeeesenseseessesseesesesreesesssessnssesnensesinsient] 30 0




Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Schedule SB, line 22 - Description of Weighted Average Retirement Age

This age is derived by applying, for an employee with the characteristics of an average new
entrant to the plan, the following formula, modified so that the “}%” is not used for
t = FRA-ERA.

FRA-ERA

P2 (1Pera) * (Q'era+1) ¥ (ERA +t+ %)

t=0

FRA-ERA

2 (tPera) * (qrERA+t)

t=0

where FRA = age everyone is assumed to retire
ERA = earliest retirement age
{PERA = probability of surviving to age ERA + t
QEra+t = probability of retiring at age ERA + t

Annual rates of assumed retirement are as follows:

Retirement Rates
If not eligible for If eligible for
unreduced early | unreduced early
Age retirement retirement
55 .00 .20
56 .00 .20
57 .00 .20
58 .00 .20
59 .00 .20
60 .05 1.00
61 .05 1.00
62 15 1.00
63 10 1.00
64 .20 1.00
65 1.00 1.00




Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Matson Pension Plan for Clerical Bargaining Unit Employees

Data Code
Number Covered Group
16 - Matson Clerical BU (Oakland)

Prescribed Funding Assumptions and Methods

Funding Interest Rates: Segment Rates with 4-month lookback:
First Segment Rate: 5.03%
Second Segment Rate: 6.73%
Third Segment Rate: 6.82%
Funding Mortality: Mortality tables mandated by PPA as specified in IRS Regulation

1.430(h)(3)-1, applied on a static basis, projected 7 years from the
valuation date for annuitants and 15 years for non-annuitants.

Actuarial Cost Method: The Funding Target is the present value of accrued benefits based on

compensation and service to date.

The Target Normal Cost is the

present value of benefits expected to be accrued during the current plan
year, reflecting the effect of expected compensation increases during the
year and including expected administrative expenses to be paid from

plan assets during the year.

Non-Prescribed Funding Assumptions and Methods

Salary Increase: 4.00%

Expenses: Expected plan administrative expenses equal to prior year’s non-
investment administrative expenses paid from plan assets ($9,363) are

added to Target Normal Cost.

Frequency of Optional

Payment Forms: 70% of members are assumed to elect a Single Life Annuity. 30% of
members are assumed to elect a 50% Joint and Survivor Annuity with
spouse.

Marital Percentage: 67% of the members are assumed to be married, and males are

assumed to be three years older than their spouses.

Mortality: The mortality table is applied on a static basis.

Turnover Rates: None

Disability Rates: None



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees

EIN: 94-0662400 PN: 012

Non-Prescribed Funding Assumptions and Methods (continued)

Retirement Rates:

Asset Valuation Method:

Annual rates of retirement for Matson Clerical BU (Oakland) active
members are:

Rates
If not eligible for If eligible for
unreduced early unreduced early
Age retirement retirement
55 .00 .20
56 .00 .20
57 .00 .20
58 .00 .20
59 .00 .20
60 .05 1.00
61 .05 1.00
62 15 1.00
63 .10 1.00
64 .20 1.00
65 1.00 1.00

In addition, for purposes of determining at-risk Funding Target and at-risk Target
Normal Cost, employees eligible to retire and receive a benefit in the next 11
years are assumed to retire when first eligible (but not before the end of the
current plan year) and elect to receive the form of benefit producing the highest
present value.

Retirement age for inactive members with deferred benefits: age 60

Actuarial Value of Assets is market value as of the valuation date,
including discounted receivable contributions, reduced by 2/3 of the
gain/(loss) for the immediately preceding plan year and reduced by 1/3
of the gain/(loss) for the next immediately preceding plan year. The
gain/(loss) for each period is determined as the actual return on market
value during the period less the expected return on market value based
on an assumed earnings rate chosen by the actuary but required by
PPA to be not greater than the applicable third segment rate. The
resulting value is constrained to be within a corridor of 90% to 110% of
market value, including discounted receivable contributions.

The expected return on plan assets for the applicable measurement
periods was 8.50% per annum, limited by PPA to the applicable third
segment rate as follows:

2009 measurement period: 6.69%
2008 measurement period: 6.43%



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Summary of Changes from the January 1, 2009 Valuation

e 2009 valuation used IRS Full Yield Curve for applicable month that is 2 months prior to the valuation

date (i.e., November, derived from daily yield curves during October). All interest rates were
compounded annually.

e The mortality tables used for funding purposes were updated with projections specified by IRS
Regulation 1.430(h)(3)-1.

Changes in assumptions were either made in accordance with applicable law and regulations or to
better reflect the actuary’s best estimate of anticipated experience under the plan.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Matson Pension Plan for Clerical Bargaining Unit Employees:

Data Code
Number Covered Group
16 - Matson Clerical BU (Oakland)

Changes Since

Last Valuation: For Oakland active members, (1) increased minimum benefit levels effective July 1,
2008 to July 1, 2013, (2) updated supplemental retirement benefit to the lesser of $400
per month or $24,000 divided by the number of months between member’'s age as of
his annuity starting date and member’s Social Security Full Retirement Age (SSFRA),
(3) updated Supplemental Retirement Benefit to cease upon the earlier of member’'s
death or SSFRA, (4) added 75% J&S benefit option for married members and (5)
eliminated 55% J&S option effective 9/1/2009.

Eligibility

All Matson Clerical BU (Oakland) employees covered by the Matson Clerical BU (Oakland) bargaining
agreement become members on the first day of the month coinciding with or next following completion of
one year of service. All Matson Clerical BU (Terminal Island) members were transferred to the OCU
multiemployer pension plan.

Normal Retirement Benefit

a) Eligibility: Age 65.
b) Amount of Benefit: The monthly benefit is the greater of (1), (2) or (3):

(1) (a) 1.45% of FAMC up to monthly Covered Compensation plus 1.85% of FAMC in excess of
monthly Covered Compensation, times years of Credited Benefit Service up to 25,

plus
(b) .725% of FAMC up to monthly Covered Compensation plus .925% of FAMC in excess of
monthly Covered Compensation, times years of Credited Benefit Service in excess over 25
(maximum 25),
plus
(c) .725% of FAMC times years of Credited Benefit Service over 50.
Final Average Monthly Compensation (FAMC) is the highest sixty-consecutive-month average of
compensation (during most recent 120 months during which employee was an eligible employee),
including base, overtime and one-year annual bonuses.

Credited Benefit Service consists of all periods of eligible employment.

(2) The accrued benefit determined on December 31, 1988 under the plan provisions in effect on that
date.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

(3) Minimum Benefit:

Date of Termination Minimum Benefit Level
of Employment [multiplied by years of credited benefit service (max 36 years)]
7/1/2008 — 6/30/2009 $135.00
7/1/2009 — 6/30/2010 $150.00
7/1/2010 — 6/30/2011 $155.00
7/1/2011 — 6/30/2012 $160.00*
7/1/2012 — 6/30/2013 $165.00*
On or after 7/1/2013 $175.00*

* Benefit levels effective on or after 7/1/11 were not reflected in calculation of funding target and
target normal cost.

Early Retirement Benefit

a) Eligibility: (i) Age 55 and 5 years of service or (ii) 30 years of service.
b) Amount of benefit:
(1) If 30 years of service, unreduced Normal Retirement Benefit.

(2) If not eligible for better benefit under (1) above, the Normal Retirement Benefit for service to the
Early Retirement Date multiplied by the following early retirement factor:

If Terminated If Terminated At

Age Before Age 55 or After Age 55
55 .50 .70
56 .54 .76
57 .58 .82
58 .62 .88
59 .66 .94
60 .70 1.00
61 .76 1.00
62 .82 1.00
63 .88 1.00
64 .94 1.00

Deferred Retirement Benefit

a) Eligibility: Employed beyond age 65.
b) Amount of Benefit: Member continues to accrue benefits beyond Normal Retirement Date. Benefits

commencing after the April 1 following the calendar year in which the member attains age 70% are
actuarially increased as required by law.

Disability

If a member is disabled and receiving benefits under the employer’s long term disability plan, he will
continue to accrue pension benefits based upon his rate of compensation when he became disabled.

Vested Benefit

a) Eligibility: 5 years of service.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

b)

Amount of Benefit: Commencing at age 65, the amount of Normal Retirement Benefit credited for
service to the date of termination. Members may elect reduced Early Retirement Benefit at or after age
55.

Supplemental Retirement Benefit (Bridge Benefit)

a)

b)

Eligibility: (i) Age 55 and 30 years of service or (ii) age 60 and 5 years of service.
Amount of Benefit: Lesser of

(1) $400 per month payable until the earlier of member’s death or attainment of Social Security Full
Retirement Age, or

(2) $24,000 divided by the number of months between member's age (in completed years and
months) as of annuity starting date and his Social Security Full Retirement Age. Supplemental
retirement benefits shall cease upon the earlier of member’s death or attainment of Social Security
Full Retirement Age.

Pre-Retirement Spouse Benefit

a)

b)

Eligibility: Married at least 1 year, with 5 years of service or eligible for retirement.
Amount of Benefit:
(1) If the member was active and eligible for early retirement (age 55 with 5 years of service), the

spouse receives an immediate monthly income equal to the greater of (a) 75% of a reduced 75%
Joint and Survivor benefit or (b) the following percentage of the Normal Retirement Benefit:

Surviving Spouse’s Age at Percentage of Normal
Member’s Date of Death Retirement Benefit
53 and over 50%
45 through 52 45%
37 through 44 40%
30 through 36 35%
Under 30 30%

(2) If the member was active and under age 55 with at least 5 years of service, the spouse receives
75% of a reduced 75% Joint and Survivor benefit that would have been in effect had the member
terminated on the date of death and survived to the date benefits commenced, and retired on that
date. This benefit is deferred until the date the member would have reached age 65 (or, at the
spouse’s election, any time after the date the member would have reached age 55).

(3) If the member was terminated before death, the spouse would receive 55% of a reduced 55% Joint
and Survivor benefit.

Employee Contributions  None.

Forms of Payment

a)

Automatic Form:

(1) Single life annuity for unmarried member.
(2) Reduced 50% Qualified Joint & Survivor annuity for married member.
(3) Lump sum of not more than $5,000.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

b)

Optional Forms:

(1) Single life annuity.
(2) 50% or 100% Joint & Survivor annuity.
(3) 66-2/3% or 75% Joint & Survivor annuity with spouse.

Conversion of Payment Forms

The member’s single life annuity is converted into an actuarially equivalent other form of payment using
(except for lump sums) the Unisex Pension 1984 Mortality Table set back two years for members and
seven years for contingent annuitants and an interest rate of 6.5% per year.

The lump sum form of payment is calculated as (1) for members not yet eligible for retirement, the
present value of the accrued benefit payable at Normal Retirement Date (or actual retirement date, if
later) and (2) for members eligible for early retirement, the present value of the immediate early
retirement benefit. In both cases, the present value is calculated using the Internal Revenue Code
§417(e)(3) assumptions with a lookback month for the applicable interest rate for the fourth full calendar
month preceding the plan year.



Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Schedule SB, line 25 — Change in Method

The interest rate used for funding purposes was changed effective January 1, 2010 from the
IRS Full Yield Curve for applicable month that is 2 months prior to the valuation date (i.e.,
November, derived from daily yield curves during October) to 3-segment interest rates with a

4-month lookback. This change receives automatic IRS approval in accordance with final
regulations under IRC §430.



Schedule SB, Line 26 - Schedule of Active Participant Data

Distribution of Active Participants by Completed Age and Credited Service as of January 1, 2010

Plan:
EIN:
PN:

Matson Pension Plan for Clerical Bargaining Unit Employees

94-0662400

012

Schedule SB, Line 26 - Schedule of Active Participant Data

Attained
Age

Under 1

1t04

5t09

YEARS OF CREDITED SERVICE

10 to 14

1510 19

20 to 24

25 to0 29

30 to 34

35 to 39

40 & up

Total

Under 25

2510 29

30 to 34

35to 39

40 to 44

45 to 49

50 to 54

o |©o |IN | | |o |o

55 to 59

-—

60 to 64

65 to 69

70 & up

Total

w |©o |o |o




Schedule SB, line 32 - Schedule of Amortization Bases

Summary of Shortfall Amortization Bases as of January 1, 2010

Plan: Matson Pension Plan for Clerical Bargaining Unit Employees
EIN 94-0662400
PN: 012

Data Code Number: 16

Present Value of

Shortfall Remaining
Date Initial Remaining Amortization Installments as of
Type of Base Established Amount Installments Installment January 1, 2010
Shortfall 1/1/2010 $ 372,900 7 $ 62,756 $ 372,900



MATSON PENSION PLAN FOR
CLERICAL BARGAINING UNIT EMPLOYEES

EIN: 94-0662400; PN: 012
Schedule SB Notes for 2010 Plan Year

In preparing this Schedule SB, the actuary relied on the following information which was provided
by other parties:

Contribution information, as provided by the employer.
Asset information, as provided by the trustee and insurance companies.

Data on people covered by the Plan, as provided by employer. While not verifying the data
at the source, the actuary performed tests for consistency and reasonability.
Compensation information also provided by the employer.

Plan provisions summarized in the attachment that fairly reflect the most recent restated
plan documents adopted October 24, 2001 with amendments adopted through
December 24, 2009.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Matson Pension Plan for Clerical Bargaining Unit Employees:

Data Code
Number Covered Group
16 - Matson Clerical BU (Oakland)

Changes Since

Last Valuation: For Oakland active members, (1) increased minimum benefit levels effective July 1,
2008 to July 1, 2013, (2) updated supplemental retirement benefit to the lesser of $400
per month or $24,000 divided by the number of months between member’'s age as of
his annuity starting date and member’s Social Security Full Retirement Age (SSFRA),
(3) updated Supplemental Retirement Benefit to cease upon the earlier of member’'s
death or SSFRA, (4) added 75% J&S benefit option for married members and (5)
eliminated 55% J&S option effective 9/1/2009.

Eligibility

All Matson Clerical BU (Oakland) employees covered by the Matson Clerical BU (Oakland) bargaining
agreement become members on the first day of the month coinciding with or next following completion of
one year of service. All Matson Clerical BU (Terminal Island) members were transferred to the OCU
multiemployer pension plan.

Normal Retirement Benefit

a) Eligibility: Age 65.
b) Amount of Benefit: The monthly benefit is the greater of (1), (2) or (3):

(1) (a) 1.45% of FAMC up to monthly Covered Compensation plus 1.85% of FAMC in excess of
monthly Covered Compensation, times years of Credited Benefit Service up to 25,

plus
(b) .725% of FAMC up to monthly Covered Compensation plus .925% of FAMC in excess of
monthly Covered Compensation, times years of Credited Benefit Service in excess over 25
(maximum 25),
plus
(c) .725% of FAMC times years of Credited Benefit Service over 50.
Final Average Monthly Compensation (FAMC) is the highest sixty-consecutive-month average of
compensation (during most recent 120 months during which employee was an eligible employee),
including base, overtime and one-year annual bonuses.

Credited Benefit Service consists of all periods of eligible employment.

(2) The accrued benefit determined on December 31, 1988 under the plan provisions in effect on that
date.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

(3) Minimum Benefit:

Date of Termination Minimum Benefit Level
of Employment [multiplied by years of credited benefit service (max 36 years)]
7/1/2008 — 6/30/2009 $135.00
7/1/2009 — 6/30/2010 $150.00
7/1/2010 — 6/30/2011 $155.00
7/1/2011 — 6/30/2012 $160.00*
7/1/2012 — 6/30/2013 $165.00*
On or after 7/1/2013 $175.00*

* Benefit levels effective on or after 7/1/11 were not reflected in calculation of funding target and
target normal cost.

Early Retirement Benefit

a) Eligibility: (i) Age 55 and 5 years of service or (ii) 30 years of service.
b) Amount of benefit:
(1) If 30 years of service, unreduced Normal Retirement Benefit.

(2) If not eligible for better benefit under (1) above, the Normal Retirement Benefit for service to the
Early Retirement Date multiplied by the following early retirement factor:

If Terminated If Terminated At

Age Before Age 55 or After Age 55
55 .50 .70
56 .54 .76
57 .58 .82
58 .62 .88
59 .66 .94
60 .70 1.00
61 .76 1.00
62 .82 1.00
63 .88 1.00
64 .94 1.00

Deferred Retirement Benefit

a) Eligibility: Employed beyond age 65.
b) Amount of Benefit: Member continues to accrue benefits beyond Normal Retirement Date. Benefits

commencing after the April 1 following the calendar year in which the member attains age 70% are
actuarially increased as required by law.

Disability

If a member is disabled and receiving benefits under the employer’s long term disability plan, he will
continue to accrue pension benefits based upon his rate of compensation when he became disabled.

Vested Benefit

a) Eligibility: 5 years of service.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

b)

Amount of Benefit: Commencing at age 65, the amount of Normal Retirement Benefit credited for
service to the date of termination. Members may elect reduced Early Retirement Benefit at or after age
55.

Supplemental Retirement Benefit (Bridge Benefit)

a)

b)

Eligibility: (i) Age 55 and 30 years of service or (ii) age 60 and 5 years of service.
Amount of Benefit: Lesser of

(1) $400 per month payable until the earlier of member’s death or attainment of Social Security Full
Retirement Age, or

(2) $24,000 divided by the number of months between member's age (in completed years and
months) as of annuity starting date and his Social Security Full Retirement Age. Supplemental
retirement benefits shall cease upon the earlier of member’s death or attainment of Social Security
Full Retirement Age.

Pre-Retirement Spouse Benefit

a)

b)

Eligibility: Married at least 1 year, with 5 years of service or eligible for retirement.
Amount of Benefit:
(1) If the member was active and eligible for early retirement (age 55 with 5 years of service), the

spouse receives an immediate monthly income equal to the greater of (a) 75% of a reduced 75%
Joint and Survivor benefit or (b) the following percentage of the Normal Retirement Benefit:

Surviving Spouse’s Age at Percentage of Normal
Member’s Date of Death Retirement Benefit
53 and over 50%
45 through 52 45%
37 through 44 40%
30 through 36 35%
Under 30 30%

(2) If the member was active and under age 55 with at least 5 years of service, the spouse receives
75% of a reduced 75% Joint and Survivor benefit that would have been in effect had the member
terminated on the date of death and survived to the date benefits commenced, and retired on that
date. This benefit is deferred until the date the member would have reached age 65 (or, at the
spouse’s election, any time after the date the member would have reached age 55).

(3) If the member was terminated before death, the spouse would receive 55% of a reduced 55% Joint
and Survivor benefit.

Employee Contributions  None.

Forms of Payment

a)

Automatic Form:

(1) Single life annuity for unmarried member.
(2) Reduced 50% Qualified Joint & Survivor annuity for married member.
(3) Lump sum of not more than $5,000.



Schedule SB, Part V — Summary of Plan Provisions
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

b)

Optional Forms:

(1) Single life annuity.
(2) 50% or 100% Joint & Survivor annuity.
(3) 66-2/3% or 75% Joint & Survivor annuity with spouse.

Conversion of Payment Forms

The member’s single life annuity is converted into an actuarially equivalent other form of payment using
(except for lump sums) the Unisex Pension 1984 Mortality Table set back two years for members and
seven years for contingent annuitants and an interest rate of 6.5% per year.

The lump sum form of payment is calculated as (1) for members not yet eligible for retirement, the
present value of the accrued benefit payable at Normal Retirement Date (or actual retirement date, if
later) and (2) for members eligible for early retirement, the present value of the immediate early
retirement benefit. In both cases, the present value is calculated using the Internal Revenue Code
§417(e)(3) assumptions with a lookback month for the applicable interest rate for the fourth full calendar
month preceding the plan year.



Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 94-0662400 PN: 012

Schedule SB, line 22 - Description of Weighted Average Retirement Age

This age is derived by applying, for an employee with the characteristics of an average new
entrant to the plan, the following formula, modified so that the “}%” is not used for
t = FRA-ERA.

FRA-ERA

P2 (1Pera) * (Q'era+1) ¥ (ERA +t+ %)

t=0

FRA-ERA

2 (tPera) * (qrERA+t)

t=0

where FRA = age everyone is assumed to retire
ERA = earliest retirement age
{PERA = probability of surviving to age ERA + t
QEra+t = probability of retiring at age ERA + t

Annual rates of assumed retirement are as follows:

Retirement Rates
If not eligible for If eligible for
unreduced early | unreduced early
Age retirement retirement
55 .00 .20
56 .00 .20
57 .00 .20
58 .00 .20
59 .00 .20
60 .05 1.00
61 .05 1.00
62 15 1.00
63 10 1.00
64 .20 1.00
65 1.00 1.00




MATSON PENSION PLAN FOR
CLERICAL BARGAINING UNIT EMPLOYEES

EIN: 94-0662400; PN: 012
Schedule SB Notes for 2010 Plan Year

In preparing this Schedule SB, the actuary relied on the following information which was provided
by other parties:

Contribution information, as provided by the employer.
Asset information, as provided by the trustee and insurance companies.

Data on people covered by the Plan, as provided by employer. While not verifying the data
at the source, the actuary performed tests for consistency and reasonability.
Compensation information also provided by the employer.

Plan provisions summarized in the attachment that fairly reflect the most recent restated
plan documents adopted October 24, 2001 with amendments adopted through
December 24, 2009.



