Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

Department of the Treasury
Internal Revenue Service

Department of Labor i i )
Employee Benefits Security » Complete all entries in accordance with

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

OMB Nos. 1210-0110
1210-0089

2011

This Form is Open to Public
Inspection

Part 1 | Annual Report Identification Information

For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending

12/31/2011

D a multiemployer plan;

a single-employer plan;

A This return/report is for:
D a DFE (specify)

D the first return/report; D the final return/report;

B This return/report is:
D an amended return/report;

C Ifthe plan is a collectively-bargained plan, check here. . ........ ... .. .. . .. . .. .. . . ..

D cCheck box if filing under: Form 5558; |:| automatic extension;

|:| special extension (enter description)

|:| a multiple-employer plan; or

|:| a short plan year return/report (less than 12 months).

|:| the DFVC program;

Part Il Basic Plan Information—enter all requested information

1la Name of plan
MATSON PENSION PLAN FOR CLERICAL BU EES

1b Three-digit plan 021
number (PN) »

1c Effective date of plan
01/01/1998

2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan)

MATSON, INC.

55 12TH STREET
OAKLAND, CA 94607

555 12TH STREET
OAKLAND, CA 94607

2b Employer Identification
Number (EIN)
99-0032630

2C Sponsor's telephone
number
808-525-8495

2d Business 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. 10/10/2012 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 (2011)
v.012611




Form 5500 (2011) Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”) 3b Administrator's EIN
MATSON, INC. 99-0032630
55 12TH STREET 3C Administrator's telephone
number

OAKLAND, CA 94607

510-628-4357

4

a

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

the plan number from the last return/report:

Sponsor’s name

MATSON NAVIGATION COMPANY, INC

4b EIN
94-0662400

4c PN
012

5  Total number of participants at the beginning of the plan year 5 12
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANTS . .....vveveeeeecectete it eeeeet ettt e st ettt e sae s et et e st ess s e s eae st es s s e s e s esessssns s s et et b s s s s eaea et et s s snsnsssesesesssenanseeeee ] 6a 2
b Retired or separated participants reCeIVING DENETILS.............c..ccivireeuereeseireeeseeeeeeese s eesee st eses s ss et ee s st eneseeneensed 6b 7
C Other retired or separated participants entitled to future DENEFItS..........cuii e 6¢C 3
A Subtotal. Add INES B, BB, ANA BC.........eueeeeeeeeeeeeeeeeeeee et e e ettt e et e e e sttt et ee et ee et et ee e s s et ee et eeseeeeeeee s et ee et eeeeeeeeeeeeeseed 6d 12
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefitS..........coccviiiie i 6e 0
T Total. AdA lINES BA AN BE..........cvevicveiieiiece ettt ettt sttt s s s s st s a et s et a et en st s e b s s st en s s et en st es s sane 6f 12
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvieeece ettt ettt a ettt s st s et ee s e s st et st n s st ses e s e s et ettt e s s s et es s s s s esesesesas s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thaN 100U VESEA. ... e et et eees et et eeesteeteetseses st esteeses st eneesses et emseeses et ensenseesssensensee et ees et ensenses et ntenses et ntsnsensetentsnsensssneed 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1G 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in 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
) Trust 3) Trust
4) General assets of the sponsor 4) General assets of the sponsor
10 Check 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) o) D H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©)] A (Insurance Information)
actuary (4) C (Service Provider Information)
©) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary 6)

G (Financial Transaction Schedules)




H H H OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information 2011

Department of the Treasury

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement |ncomelr?ti(r:rl;lglt);zé\(;tegL;.gggd(eEgl]zp(\%Oe:jned).Sectlon 6059 of the This Forrln IS OF;_e” to Public
Pension Benefit Guaranty Corporation nspection
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011

» 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) N 021
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MATSON, INC. 99-0032630
E Typeofplan: X Single [ ] Multiple-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 2011
2  Assets:
A MATKEE VAIUE ........eeeeeeceeeeeeee ettt ettt e e s e s s e et s e e s e et e e et en st et ee et ensn et sne et nsneessneeteneneanss 2a 2124173
D ACHUAHAI VAIUE ...ttt ettt en st en e an e 2b 2197330
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment ........... 3a 7 1775438
b For terminated vested participants .............ccccceeeeueveeereeerereeeernnae. 3b 2 52885
C  For active participants:
35365
823032
3 858397
O TOMAl e 3d 12 2686720
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) ..........cccevvevererennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cooiiiiiiiiiiiiiiiie it 4a
b Funging target reflecting at—ri;k assumptiqns, but disrega_rding trapsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveevineenne
D EM@CHVE INMEIESE FALE ........o.eeeeeeeeeeceeeeee ettt ee e e s e et et e e s e ee et et e et eses e e s eseanen s eeee st eteaeseansn s enannaas 5 6.12 %
6  Target normal cost 6 22086

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 10/05/2012
Signature of actuary Date
JENNIFER S.J. LUM-OTA, FSA EAMAAA 11-04070
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) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -

‘ 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 (line 13 from prior

ST L) OSSPSR 125164 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PIOT YBAL) .vvvveveeeeeeceeasieteeeseeeseeas e et esesesae et et s sasassesnsassnnasasaesssssenasesansssnsanensnaeed 83603 0
9  Amount remaining (line 7 MiNUS INE 8) ..........c.veviveueeeeeeeeeeeeee e 41561 0
10 Interest on line 9 using prior year's actual return of 151106 i) 6280
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38 from prior year).............ccc.ccovu..) 220827

b Interest on (a) using prior year's effective rate of 6.58 9% except as

otherwise provided (SEE INSLUCHONS) .........ov.eveveveeeeeeeeeeeeeereeeeeeeeeseseseee ] 14530

C Total available at beginning of current plan year to add to prefunding balance...........] 235357

d Portion of (c) to be added to prefunding balance..............ccocoevevevveeeereerieernnnnn] 0
12 Other reductions in balances due to elections or deemed elections .......................... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 47841 0

Part Ill Funding percentages

14 Funding target attaiNnMENT PEICENTAGE. ..........cvvevveereeereesseesssesseesssessssssssessssesssessssssssssssses s ssssessesesssessssesssesssesssessseesssenssssesssesssessesnssessassssas 14 80.00 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............c.ev.cuiveeeeeereceeteseteseseetesesseseseesesssaesessesessssesessesesaesesssses st essneesesseaesneesenssaesneeseneeeas 15 80.00 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

CUITENt YEAr'S FUNAING FEQUITEIMENT.........cuiitiiieieteiteitetet et et ete et et eteetesteste st eseesestestes s e s eseebesbesse et ensensebeebessessessessaresbebensensabestessesseseereeed 86.35 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.cc.oo........ 17 %

Part IV Contributions and liquidity shortfalls

18 cContributions 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
10/14/2011 13521
01/13/2012 20901
06/20/2012 85000

Totals » | 18(b) 119422 | 18(c) | 0
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 contributions from prior years. ..........cccccvecvveevcveesrenennn 19a 0

b Contributions made to avoid restrictions adjusted to VAlUALION JALE ...............covoveieeeeeeeeeeeeeeeeeeeeeee s 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 110463

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eeiiiiiii ittt e et e e e s s e e e sabn e e s abne e e sbreeenaneeas Yes D No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ..............cocoovoveoeeeeeeeeeeeeeeeeeeeeneeenn 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) 2011 Page 3

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

21 Discount rate:

1st segment:
3.78%

2nd segment:
6.31%

3rd segment:
6.57 %

a Segment rates:

D N/A, full yield curve used

b Applicable MONth (ENEEF COUERY .........c.cvvieeeeeeeeeee oot et e ee et e ettt en et en et en e

21b

22 Weighted average FetirEMENT AQE .........c.ocreeeevereeeeeeeeeeeeeeeeeeteeeeeete e es s eseseteeeseseseeseneseseseseee et easseseaseneneseesseeeaees

22

60

23 Mortality table(s) (see instructions) |:| Prescribed - combined 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

F= L0 =T 10 1T | PP RSPTOY

|:| Yes No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............cccc.covevvrunn. |:| Yes No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment

27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions

regarding AttACHIMENT. ..ottt ettt ettt ettt 27
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions fOr @ll PriOr YEATS ............cceievieeeieieeeeeeeees et ee e es e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(A= = OO 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liN€ 29) .........ccccoeveveveveecceeeene. 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAI COSE (N B) .....cu.eeeeeeeeeeececeeeeee et te et eeeee et et s e e e e ee et e et ee s s eseeeeetesee et ees e eaeanenenenaseeen 3la 22086
b Excess assets, if applicable, but Not greater than 31a ...........c.ccevcvoeereereeieeeeeeeee e ee e eneneneeeeesenans 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INSLAIIMENT ...........c.ccoi i 537231 95543
b Waiver amortization inStallMeNnt..............c.cceveveeveieeueieeeeeeeeeseeee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccceeveeiiicnnnncneene 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 117629
Carryover balance Prefunding balance Total balance
oo 01 58 10 TSI e ared 0 47841
36 Additional cash requirement (line 34 MINUS INE 35) ............cc.ceueviveiieeeieeeeieiereseeeese et esese s esasse e seses s 36 69788
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37 110463
(LTSI Lo TP PT R UUR RPN
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, Of [INE 37 OVEF lINE BB) .....c.cvvveveveeereeeeeeeeeeseeeeeeeeeee e tes sttt es st tes st ene s e senenens 38a 40675
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ....... 38b 40675
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .........c.ccccccee...... 39 0
40 Unpaid minimum required CONtHBULIONS fOF @Il YEAIS............ccoveiveeeeeeeeeeeeeeeee s eeee e st 40 0

Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)

41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

QL SCNEAUIE EIECIEA ........eeieeeiee ettt e e e ettt e e e s et a et e e e e e e saaabeeeeeeesaaatseeeeesntbeseaeeeaasssseeaaeeesasntaneaeeesanasrnns

|:| 2 plus 7 years

D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAE .............cocoiieeoeeeeeeeeeeeeeeeeeee e

42 Amount of acceleration AdJUSIMENT ............c.cciiioroeeeeeeeeeeceee e et e et e e e et ee et e et e ee s s eneseee et e e eeeeneneneneseeen

[ ]2008 [ ]2009 [ ]2010 [ | 2011
42

43 Excess installment acceleration amount to be carried over to future plan Years ...........ccoceveveueeeceereeereneenenns

43




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information
OMB No. 1210-0110

Retirement Income Security Act of 1974 (ERISA). 2011

P File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
MATSON PENSION PLAN FOR CLERICAL BU EES 021
plan number (PN) >
C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MATSON, INC. 99-0032630

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

C EIN-PN 99-0268171-012 d Entity M € Dollar value of interest in MTIA, CCT, PSA, or 103 2096734
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 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):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) -
code 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) 2011

v.012611



Schedule D (Form 5500) 2011 Page 2 -

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

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 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):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)
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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

a 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

2011

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B  Three-digit 021
MATSON PENSION PLAN FOR CLERICAL BU EES plan number (PN) 3

C Plan sponsor’s name as shown on line 2a of Form 5500

MATSON, INC.

99-0032630

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 PIAN @SSELS ......veieiiiiieiieie et la 2124173 2096734
b Total plan abilitIeS.........co.cvrverceeereeeeecee e 1b
Net plan assets (subtract line 1b from line 1a).......c.cccccccvvevivreennnnnn, 1lc 2124173 2096734
2 Income, Expenses, and Transfers for this Plan Year: (a) Amount (b) Total
a Contributions received or receivable:
(1) EMPIOYETS oottt 2a(1) 256392
(2)  PartiCiPantsS.........cceeiiiiieeiiiie ettt 2a(2)
(3) Others (including rollOVErS) ..........ccceveiiieiiiiieeiiee e 2a(3)
b Noncash contributions............c..cccooveueveceeveeeeeeceeee e 2b
(O @ 13T oo =S 2c -116335
d Total income (add lines 2a(1), 2a(2), 2a(3), 2b, and 2¢)..................., 2d 140057
€ Benefits paid (including direct rolloVers) ..........oocoeeeeveeeeeeeereseeend 2e 167496
f  Corrective distributions (See INStrUCHONS) .........ccovevevvrveeerecerieseeenanns 2f
g Certain deemed distributions of participant loans
(SEE INSIIUCLIONS) ...ttt 29
h Administrative service providers (salaries, fees, and commissions).| 2h
| OthEr EXPENSES.........cveceeeeeceeeieseee e seeaeses e asnee s 2i
j Total expenses (add lines 2e, 2f, 2g, 2h, and 2i) ...........ccccoeeeiriienn, 2j 167496
K Net income (loss) (subtract line 2j from line 2d).........c..cccoceverruncn. 2k -27439
| Transfers to (from) the plan (see iNStruCtions) ..............ccceeecvevrunen. 2
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 FQAI PrOPEIY ........vicvveceieeeeeet e er e en et n et aenees 3b X
C Real estate (other than employer real PrOPErtY) .......c.coovirovieiieniiienie et 3c X
O EMPIOYEE SECUMLIES .....c..vviivsieeeieseeete et es et s e es s sttt es et n e es et eneeen 3d X
(ST = 1y (ot o =T gL (o =T g L TSP UUPT R UPR 3e X

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

Schedule | (Form 5500) 2011
v.012611



Schedule | (Form 5500) 2011 Page 2 -

Yes No Amount
3f  Loans (other than to PAILICIPANTS) ........cceveveveeeeeeeeeeeteeeeeeeeeete e teeeseseeeees et s s esessseeaeas et es s sesaesesennsnanens 3f X
g Tangible personal ProPErtY ........cocciciiiiiii i e 3g X
| Part I ‘Compliance 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
corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.).........cccccecveneennene 4a X
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 N
participant’s acCOUNt DAIANCE. .........ccuiiiiiii et 4b
C Were any leases to which the plan was a party in default or classified during the year as
8ot ] =T ox 1] o] (= PP TP UP ST TUSPTPPROE 4c X
d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
FEPONEA ON [N 4AL) .....iiiiiiiiii i s e s s 4d X
€ Was the plan covered by a fIdelity DONA? ............ccuoveveevceeeeeeeieeeeee e ge | X 20000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESTY? ... et Af 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? .........ccoviriierieriienie e 4q 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? ..........ccccveveieeeviieeeniieeerieeeenns 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 venture interest?............coccveiiiiiiiiiiic i 4 X
j Were all the plan assets either distributed to participants or beneficiaries, transferred to another plan,
or brought under the control of the PBGC? ...........ccccciiiiiiiiiiiiiii e 4 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 N
statement. (See instructions on waiver eligibility and conditions.) ..........cccevieeiiiiiiie e, 4k
| Has the plan failed to provide any benefit when due under the plan? ............ccc.ccoceveeericiieicienecnnan 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oottt et en e 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 .......ccoeviveeviieeeniieeeciieeenns 4n
5a Has a resolution 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..........c..cccccveeenes 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)




OMB No. 1210-0110

SCHEDULE R Retirement Plan Information

b This schedule is required to be filed under section 104 and 4065 of the
epartment of the Treasury . . .
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Employee Benefits Security Administration

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

Department of Labor This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
MATSON PENSION PLAN FOR CLERICAL BU EES plan number 021
(PN) >
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MATSON, INC.
99-0032630

‘ 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
IISHTUCHIONS ...ttt ettt e ettt ettt s st s et et e e e b e R e s e s e a e 2 s £ e b e b e R e R e Rt e s en et e s e st et e s e R e n e e ettt es e ren 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
2L P 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)?........cccvvrerrvernnee 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 plan year (include any prior year accumulated funding 6
a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.ccoeeveeveceieeereereerenenn, 6b
Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEQALtiVE AMOUNT).........ccciieiiiiieeiie e e e e e e e sneee s 6c
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ...................cccooovevevnnnnn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE?.............ii it D Yes D No N/A
Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. I N0, CHECK te “NO” BOX. ......vvivviieiiiieieicie ettt D Increase I:I Decrease D Both 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? .........coiriiriuririeriesiereeeseneseeses e eeseesesssse s sesessesssesessessssessasssesessssssessessssssesssesssnsseens || Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “Dack-t0-DACK” I0AN.) .......c.uuiiiiiiii ettt
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ...............cococoererreereisniesnenens D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2011

v.012611
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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 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 D 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 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 D 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 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 D 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 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 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 D 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 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 ﬁ Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

@ THE CUITEINE YEAY ......veeevieeveeeeeteee ettt et ettt eae et et e e et ese et et e s et ese et et eas et ese et etess et ese et etesseeesese et etenssaeseesetesssaesesatnnnas l4a
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cceviveeevreeiieseeeeee et 14b
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiie ittt ettt e bt e st e et e e sttt et e eabrenbeeseneestreareenbeeanne 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 ...........ccccceeevvveeenen. 15a

b The corresponding number for the second preceding PIaN YEar ................cccc.coevveveeeeeeeeeeerreeseeeeenerrerenns 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 .........ccccoccoeiiiiiiiniiie 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 .......uiiiiiiiiii ittt sr e e s st e sinesinesereaeees

17 If 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. ... ... it e s s e et e e e s s s e e e et s s e e e rnta e s ran e ananenenens

| 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 AHACHMENT ..........ciiiie e e s e e et eesste e e e saeeeeeteeeaaeeeeasbeeeaasteeeasseee e sseeeansseeesaseeeansseeennteeeansseeeanneeeenseeennnenenns

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):




Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 99-0032630 PN: 021

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 “%2” is not used for
t = FRA-ERA.

FRA-ERA

> (Pera) * (A'era+1) * (ERA +t+7%2)

FRA-ERA

2 (tPera) * (Q'ERA +1)

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, line 26 - Schedule of Active Participant Data

Distribution of Active Participants by Completed Age and Credited Service as of January 1, 2011

Plan:
EIN:
PN:

Matson Pension Plan for Clerical Bargaining Unit Employees
99-0032630
021

Schedule SB, Line 26 - Schedule of Active Participant Data

Attained
Age

Under 1

1to4

5t0 9

YEARS OF CREDITED SERVICE

10 to 14

1510 19

20 to 24

2510 29

30 to 34

35t0 39

40 & up

Total

Under 25

2510 29

30 to 34

35 to 39

40 to 44

45to 49

50 to 54

55 to 59

60 to 64

65 to 69

70 & up

o |©O |k |©O |©O O |k |O |O |O |O

Total

0

0

0

0

0

0

0

0

N
*

* Participant count excludes those participants who transferred to an ineligible employment classification and therefore ceased receiving future benefit accruals
in the above-named plan. However, the participant count in column 1 of line 3(c)(3) of the Schedule SB does include such transferred participants.



Schedule SB, line 32 - Schedule of Amortization Bases

Summary of Shortfall Amortization Bases as of January 1, 2011

Plan: Matson Pension Plan for Clerical Bargaining Unit Employees
EIN 99-0032630
PN: 021

Data Code Number: 16

Present Value of

Shortfall Remaining
Date Remaining Amortization Installments as of
Type of Base Established Initial Amount  Installments Installment January 1, 2011
Shortfall 1/1/2010  $ 372,900 6 $ 62,756 $ 337,955
Shortfall 1/1/2011 199,276 7 32,787 199,276
$ 95,543 $ 537,231



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 99-0032630 PN: 021

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 four-month lookback:
First Segment Rate: 3.78%
Second Segment Rate: 6.31%
Third Segment Rate: 6.57%

Effective Interest Rate: 6.12%

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 ($17,096) 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. Separate annuitant and

non-annuitant tables were used.
Turnover Rates: None

Disability Rates: None



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

EIN: 99-0032630 PN: 021

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 & over 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 and 1/3 of
the gain/(loss) in each of the prior 2 years, respectively. 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 8.25% per annum, limited by PPA to the applicable third
segment rate as follows:

2010 measurement period: 6.82%
2009 measurement period: 6.69%



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 99-0032630 PN: 021

Summary of Changes from the January 1, 2010 Valuation

e The 3-segment interest rates with four-month lookback used for funding purposes were updated to
the current valuation date. 2010 valuation used 3-segment interest rates (with four-month lookback)
of 5.03% (first segment rate), 6.73% (second segment rate) and 6.82% (third segment rate), and
effective interest rate of 6.58%.

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

e The amount of expenses added to the Target Normal Cost was updated to the current valuation
date. 2010 valuation used non-investment administrative expenses (paid from plan assets) of
$9,363.

Changes in assumptions were made either 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: 99-0032630 PN: 021

Matson Pension Plan for Clerical Bargaining Unit Employees:

Data Code
Number Covered Group
16 - Matson Clerical BU (Oakland)
Changes Since
Last Valuation: None.

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) (@ 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: 99-0032630 PN: 021

(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 7/1/12 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: 99-0032630 PN: 021

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 a reduced Early Retirement Benefit at or after
age 55.

Supplemental Retirement Benefit (Bridge Benefit)

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

b) Amount of Benefit: Lesser of

1)

(2)

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

$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) Eligibility: Married at least 1 year, with 5 years of service or eligible for retirement.

b) Amount of Benefit:

1)

(2)

3)

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%

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).

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)
(2)
3)

Single life annuity for unmarried member.
Reduced 50% Qualified Joint & Survivor annuity for married member.
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: 99-0032630 PN: 021

b) Optional Forms:

c)

(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
8417(e)(3) assumptions with a lookback month for the applicable interest rate for the fourth full calendar
month preceding the plan year.
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SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2011

Department of the Treasury
Intarnal Revenue Service . . . y .
This schedule is required to be filed under section 104 of the Employee

Departmeat of Labor Retirement Income Security Act of 1874 (ERISA} and section 6059 of the
Empioyee Benefils Securily Adminisiration Internal Revenue Code (lhe Code)

This Form is Open to Public
Inspection

Pension Benefit Guaranty Corporation

b File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
P Round off amounts to nearest dollar.
P Caution: A penaity of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
plan number (PN) » 021
Matson Pension Plan for Clerical BU Ees R L e P
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer ldentification Number (EINY
Matson, Inc. 99-0032630
E Type of plan: Single |:| Multiple-A D Multiple-B Lol Prior year plan size: D 100 er fewer D 101-500 @ More than 500
'--"Phr".tﬁ-_if“| Basic Information
1 Enter the valuation date: Month 1 Day  + Year <011
2 Assets: s h e
B MEBKEE VAIUE ..ot v a1t ees ettt et s a e b bt e bRt et e Rt eser et an s se et b et e eaeneter et et ereaend 2a 2,124,173
b Actuarial value ... " 2b 2,197, 33C
3 Funding target/participant count breakdown: (1) Number of participants {2} Funding Targat
a  Forretired participants and beneficiaries receiving payment........... 3a 7 1,775,438

b Forterminated vested PartiGiDants ..o 3b 2 52,885
C  For aclive participants; TRt I SR

35,365

{1} Nen-vested benefifs............ocoii (1) [ ciiie
B Y O 3e(2) | 823,032
(3) TOE BEHVE. e s 3¢(3) 3 858,397
d 3d 12 2,686,720
4  If the pian is in at-risk status, check the box and complete fines {a) and (BY oo D ER R RRRTIE S SRR N
a Funding target disregarding prescribed at-risk assumplions ... 4a
b Funding target reflacting at-risk assumptions, but disregarding transition rule for plans thal have been in 4h
at-risk sfatus for fewer than five consecutive years and disregarding 10ading faCtOr......ccvvvvviiiirieerrnrenorn
5 Effective interestrate ...... 45 6.12 %
B TEIGELNOIMIAL COSE vttt eees ettt et et ees s e as e s et eee s e s e ta et st etes e st ee st ee e e st teee st en et eenrene 6 22,086

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, staternents and attachments, if any, is complete end accurate. Each prescribed assumglion was applied in
accordance with applicable law and regulations. In my opirdon, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations} and such othoer assumptions, in
cambination, offer my best estimate of anticipated experience under the plan,

SIGN
CYHERES Jennifer 8.J. Lum-Ota ()\\[/0 10/05/2002
Signature of actuary v Date
Jennifer 5.J. Lum-0ta, FSA,REA, MAAA 11-04070
Type or print name of actuary Most recent enroliment number

Buck Consultants, LLC (808) 533-6002

. . Fi Tet inchudi ;
1001 Bishop St., Suite 700 irm name elephone number (including area code)
Honolulu HI 96813-369%

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in compleling 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) 2011

v.012611
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Schedule SB (Form 5500) 2011

Page 2 -|:|

Part I ‘ Beginning of year carryover and prefunding balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
L= L PRSP 125, 164 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from
oL LeT =T PP 83, 603 0
9  Amount remaining (line 7 MINUS IN€ 8) ..........cevrueveeeiieeeseeeee e 41, 561 0
10 Interest on line 9 using prior year’s actual return of 15.11 90 et 6, 280 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38 from prior year) .........c....cccovunen... 220, 827
b Interest on (a) using prior year’s effective rate of 6. 58 % except as
otherwise provided (see instructions) 14,530
C Total available at beginning of current plan year to add to prefunding balance............ 235, 357
d Portion of (c) to be added to prefunding balance..............cc.cccovoeereeeeeeeeeeeeenn. 0
12 Other reductions in balances due to elections or deemed elections............................ 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................. 47, 841 0
Part Il Funding percentages
14 FUNding target ttaiNMENt PEICENTAGE ............ooovvveeeeeeeeereeeeeeseeeeeeeeeseseessseeessssseeesessssssss e e s ssesssese s esessssessesseeess e eeesesssesesessssseeeesessssesssseneees 14 80. 00 %
15 Adjusted funding target attaiNMENt PEICENTAGE .............c..veeeeeeeeeeeee e eeeee e ee et ee et eee et ee s ee e eseee s sseee s es e ee e ese s 15 80.00 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
current Year's fUNGING FEQUITEIMENT. ..ottt ettt ettt ettt ettt et ettt e et e e e ae e et et e bt e nbe e et e e nbeenaea s 86.35 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.ccccooo........ 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
10/ 14/ 2011 13,521
01/ 13/ 2012 20, 901
06/ 20/ 2012 85, 000
Totals + | 18(b) 119, 422| 18(c) | 0
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 contributions from prior years. ...........cccccvveiienieeneens 19a 0
b Contributions made to avoid restrictions adjusted to valuation date................ccco.cuevereeuerocereeeeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 110, 463
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ..... ..ottt ettt b e nbe e B Yes D No
b If 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ..........c..cccooceveeeveeeveeeeeeseeseesenenans B Yes D No
C If 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) st (2) 2nd (3) 3rd (4) 4th
0 0 0 0
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Part V | Assumptions used to determine funding target and target normal cost

21 Discount rate:

1st segment: 2nd segment: 3rd segment:

a Segment rates:

[]N/A, full yield curve used

3.78 % 6.31 % 6.57 %
b Applicable MONth (ENEEF COE).............oveeeiieeeeeeeeeeee oot 21b 4
22 Weighted average retir@MENt AQE ...........cccvovuevieeeeeeeeeeeeee e eeee e eee et ee e enesen e en s enes e n s senes e senanaans 22 60
23 Mortality table(s) (see instructions) D Prescribed - combined E Prescribed - separate 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

AHACKHIMENT. ... ettt h bt b e bt h e o b bt et e h e h e et e b e b e e b b e e bt e b s b bt et bbb D Yes B No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..................cccccceeuu... j Yes 2 No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Z Yes L] No
27 |If the plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27

regarding @tACHMENT ..........iii ettt bttt ettt ettt
Part VIl |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions for all PHOF YEAIS ...........c.ccevevereeieeiceeeeeeeseesee e seenen 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(118 1) vvvvveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeesseeeeeeseesesesseeesseeeseesseeesessssesseeessesseesseeessesssesseessesssseeseesseesseesreesseree 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII |Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):

@ Target NOTMAEI COSE (lINE B) .......vuvuieeiiieeiiieiiee ettt ettt e es s 31a 22,086

b Excess assets, if applicable, but not greater than 318 ..........cccooeveiiiiicieceeeece e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNStalMENt .............cccceiiiieeeeeeeeeeeeeeeeeee e 537, 231 95, 543

b Waiver amortization installment................ccc.ccoeucuerueieieiececeeeie e d 0
33 If a waiver has been approved for this plan year, enter the date of the rL.JIing letter granting the approval 33

(Month Day Year ) and the waived amount............cccceiiiiininicneee
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33).. 34 117, 629

Carryover balance

Prefunding balance

Total balance

35 Balances elected for use to offset funding

TEQUIEMENT ..o 47, 841 0 47, 841
36 Additional cash requirement (line 34 MINUS N 35) .........c.oiviuieeeieeeeeeeeee e 36 69, 788
37 Qontributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(1 TOCY ettt ettt ettt ettt ettt ettt 110, 463
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of IN€ 37 OVEI INE 3B) .....cocuiiiiiiiiiiie ettt 38a 40, 675

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 40, 675
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoevue...... 39 0
40 Unpaid minimum required contributions fOr @ll YEAIS.............cc.oveveeeeveeeeeeeeeeeeee e eee e nee s senen s 40 0
Part IX | Pension funding relief under Pension Relief Act of 2010 (see instructions)
41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

b= IS Ted g [=To 0] (oI~ (=Tt =Y PRSP D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 418 Was MadE ..........ccovcuevreeveeeeeeeeeeeeee e

42 Amount of acceleration AdJUSIMENL ............c.coiviieiiceieeee e e eee e eesee e e e eneseneeeneeseneneas

| |2008 | ]2009 | |2010 D 2011
42

43 Excess installment acceleration amount to be carried over to future plan Years ............ccccccoevoeeevereereeseesernnan

43




Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 99-0032630 PN: 021

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 “%2” is not used for
t = FRA-ERA.

FRA-ERA

> (Pera) * (A'era+1) * (ERA +t+7%2)

FRA-ERA

2 (tPera) * (Q'ERA +1)

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
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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 four-month lookback:
First Segment Rate: 3.78%
Second Segment Rate: 6.31%
Third Segment Rate: 6.57%

Effective Interest Rate: 6.12%

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 ($17,096) 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. Separate annuitant and

non-annuitant tables were used.
Turnover Rates: None

Disability Rates: None



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

EIN: 99-0032630 PN: 021

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 & over 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 and 1/3 of
the gain/(loss) in each of the prior 2 years, respectively. 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 8.25% per annum, limited by PPA to the applicable third
segment rate as follows:

2010 measurement period: 6.82%
2009 measurement period: 6.69%



Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Matson Pension Plan for Clerical Bargaining Unit Employees
EIN: 99-0032630 PN: 021

Summary of Changes from the January 1, 2010 Valuation

e The 3-segment interest rates with four-month lookback used for funding purposes were updated to
the current valuation date. 2010 valuation used 3-segment interest rates (with four-month lookback)
of 5.03% (first segment rate), 6.73% (second segment rate) and 6.82% (third segment rate), and
effective interest rate of 6.58%.

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

e The amount of expenses added to the Target Normal Cost was updated to the current valuation
date. 2010 valuation used non-investment administrative expenses (paid from plan assets) of
$9,363.

Changes in assumptions were made either in accordance with applicable law and regulations or to
better reflect the actuary’'s best estimate of anticipated experience under the plan.
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Matson Pension Plan for Clerical Bargaining Unit Employees:

Data Code
Number Covered Group
16 - Matson Clerical BU (Oakland)
Changes Since
Last Valuation: None.

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) (@ 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.
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(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 7/1/12 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.
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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 a reduced Early Retirement Benefit at or after
age 55.

Supplemental Retirement Benefit (Bridge Benefit)

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

b) Amount of Benefit: Lesser of

1)

(2)

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

$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) Eligibility: Married at least 1 year, with 5 years of service or eligible for retirement.

b) Amount of Benefit:

1)

(2)

3)

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%

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).

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)
(2)
3)

Single life annuity for unmarried member.
Reduced 50% Qualified Joint & Survivor annuity for married member.
Lump sum of not more than $5,000.
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b) Optional Forms:

c)

(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
8417(e)(3) assumptions with a lookback month for the applicable interest rate for the fourth full calendar
month preceding the plan year.



Schedule SB, line 32 - Schedule of Amortization Bases

Summary of Shortfall Amortization Bases as of January 1, 2011

Plan: Matson Pension Plan for Clerical Bargaining Unit Employees
EIN 99-0032630
PN: 021

Data Code Number: 16

Present Value of

Shortfall Remaining
Date Remaining Amortization Installments as of
Type of Base Established Initial Amount  Installments Installment January 1, 2011
Shortfall 1/1/2010  $ 372,900 6 $ 62,756 $ 337,955
Shortfall 1/1/2011 199,276 7 32,787 199,276
$ 95,543 $ 537,231



Schedule SB, line 26 - Schedule of Active Participant Data

Distribution of Active Participants by Completed Age and Credited Service as of January 1, 2011

Plan:
EIN:
PN:

Matson Pension Plan for Clerical Bargaining Unit Employees
99-0032630
021

Schedule SB, Line 26 - Schedule of Active Participant Data

Attained
Age

Under 1

1to4

5t0 9

YEARS OF CREDITED SERVICE

10 to 14

1510 19

20 to 24

2510 29

30 to 34

35t0 39

40 & up

Total

Under 25

2510 29

30 to 34

35 to 39

40 to 44

45to 49

50 to 54

55 to 59

60 to 64

65 to 69

70 & up

o |©O |k |©O |©O O |k |O |O |O |O

Total

0

0

0

0

0

0

0

0

N
*

* Participant count excludes those participants who transferred to an ineligible employment classification and therefore ceased receiving future benefit accruals
in the above-named plan. However, the participant count in column 1 of line 3(c)(3) of the Schedule SB does include such transferred participants.



MATSON PENSION PLAN FOR
CLERICAL BARGAINING UNIT EMPLOYEES

EIN: 99-0032630; PN: 021
Schedule SB Notes for 2011 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 December 27, 2010.

The plan name, EIN and PN on the 2011 Schedule SB are the same as used for the 2011 Form
5500. These reflect the new plan name, EIN and PN effective 6/29/12 due to a change in the
plan sponsor’s structure.



MATSON PENSION PLAN FOR
CLERICAL BARGAINING UNIT EMPLOYEES

EIN: 99-0032630; PN: 021
Schedule SB Notes for 2011 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 December 27, 2010.

The plan name, EIN and PN on the 2011 Schedule SB are the same as used for the 2011 Form
5500. These reflect the new plan name, EIN and PN effective 6/29/12 due to a change in the
plan sponsor’s structure.



