Form 5500 Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
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 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ........... . e

[

D Check box if filing under: Form 5558; automatic extension; D the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 004
PENSION PLAN FOR EMPLOYEES OF A&B AGRICULTURAL COMPANIES number (PN) »
1c Effective date of plan
01/01/1954
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
HAWAIIAN COMMERCIAL & SUGAR CO. Number (EIN)
80-0819474
A DIV. OF ALEXANDER & BALDWIN LLC
2C Plan Sponsor’s telephone
number
P.O. BOX 266 P.O. BOX 266 808-525-6611
PUUNENE, HI 96784 PUUNENE, HI 96784 -
2d Business code (see
instructions)
111900

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. 10/13/2015 BETTY GAMUNDOY
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
Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional) Preparer’s telephone number

(optional)

ALAN M.L. YEE
KMH LLP

808-526-2255

1003 BISHOP STREET, SUITE 2400
HONOLULU, HI 96813

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

Form 5500 (2014)
v. 140124
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3a Plan administrator's name and address DSame as Plan Sponsor

ALEXANDER & BALDWIN, INC.

822 BISHOP STREET
HONOLULU, HI 96813-3924

3b Administrator's EIN

45-4849780

3C Administrator’s telephone

number

808-525-6611

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 1914
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 301
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 294
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 1204
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 379
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 1877
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e
T Total. A INES BU AN BE. .........veveeeeeeieieeeeeeee ettt ettt e ettt e et et eee et e e et e st e s e s et et et et e s esn st et e te s e e e e eseesansetesenn s seaeen 6f 1877
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 1
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 Characteristics Codes in the instructions:
1A 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) 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) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) |:| A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014

» Round off amounts to nearest dollar.
D 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
PENSION PLAN FOR EMPLOYEES OF A&B AGRICULTURAL COMPANIES plan number (PN) N 004
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
HAWAIIAN COMMERCIAL & SUGAR CO. 80-0819474
E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
‘ Part | | Basic Information
1 Enter the valuation date: Month _ 01 Day 01 Year 2014
2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 99309679
D ACLUBITAI VAILE ... 2b 91709976
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 1128 60746557 60746557
b For terminated vested participants 318 10022214 10022214
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 301 27915674 28211048
Lo I 1 R R UURRRURRT 1747 98684445 98979819
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.43%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 1665219

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
Signature of actuary Date
JEREMY CLEAR, FSA,EAMAAA 14-06667
Type or print name of actuary Most recent enrollment number
MERCER 949-222-1300
Firm name Telephone number (including area code)

17901 VON KARMAN AVENUE, SUITE 1100
IRVINE, CA 92614

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) 2014

v. 140124
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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

1YL= L S SSSTRSSSURR 2353045

156

8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PFIOT YEAT) .eeiteitiiee it ettt ettt e et e e et e e ettt e e snteeeasseeeeaneeeeanneeeeanneeeeanseeesnneeeennneeennseeeennd] 2353045

156

9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e

10 Interest on line 9 using prior year’s actual return of 16.45% ovveeneeirinieeeene ]

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

a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn)

1939112

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.27 Y% o)

0

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L] (U] 0 PRSP PP PEPPPPPPRPPPPN

318984

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

2258096

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

2258096

12 Other reductions in balances due to elections or deemed elections ..........................]

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................]

2258096

Part lll Funding Percentages

14 Funding target attaiNnMENt PEICENTAGE.............ovveeveiereerereeeeeieseeeeeeesesesesessssssssessssessesssssessssssssssssesssasssssssssesssesesssssnssssnsens

14

90.37 %

15 Adjusted funding target attainment PErCENAgE ....ovovcuieeeeeecee ettt

15

90.37 %

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

current year's funding FEQUITEIMENT. ..........oiuiiiiiiii ettt ettt ettt b e eeeaeenaneetee e

16

88.55 %

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage

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

(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s)

paid by (c) Amount paid by

employees

04/15/2014 1160535

01/15/2015 553000

04/15/2015 669000

Totals » | 18(b)

2382535 | 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 contributions from prior years. ...........cccocceviiiieennnen.
b Contributions made to avoid restrictions adjusted to valuation date.................ccccreuevevieercereeeeeeee e

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

.| 19¢

.| 19a

.{ 19b

2275979

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e Yes D No

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

C If line 20a is “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
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment: 2nd segment:

a Segment rates:

3rd segment:

D N/A, full yield curve used

4.99% 6.32% 6.99 %

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 64
23 Mortality table(s) (see instructions) D 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

o= Yo 1 T=T o PRSP ROUOPR PPN PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... Yes D No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 1665219

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 9527939 2849330

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 4514549

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT ...ttt 0 2258096 2258096
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 2256453
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

LCTRT=IE 1) FE OO RO 2275979
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 19526

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 19526
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40

Part IX

Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 41a was made

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

42 Amount of acceleration adjustment

42

43 Excess installment acceleration amount to be carried over to future plan years

43




SCHEDULE C

Service Provider Information OMB No. 1210-0110
(Form 5500)

2014

Department of the Treasury

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

Retirement Income Security Act of 1974 (ERISA).

Department of Labor

) 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 2014 or fiscal plan year beginning 01/01/2014 and ending  12/31/2014

A Name of plan B Three-digit

PENSION PLAN FOR EMPLOYEES OF A&B AGRICULTURAL COMPANIES 004
plan number (PN) 4

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

HAWAIIAN COMMERCIAL & SUGAR CO. 80-0819474

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2014

v.140124



Schedule C (Form 5500) 2014 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2014

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

o) © o) NI O @ NON

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
Yes|:| No|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . o UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
Yes|:| No|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sSponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes D No D

Yes D No D
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Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

o) © o) NI O @ NON

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
Yes|:| No|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . o UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
Yes|:| No|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sSponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes D No D

Yes D No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Termination Information on Accountants and Enrolled Actuaries (see instructions)

Part 11l
(complete as many entries as needed)
a Name: BUCK CONSULTANTS, LLC b EIN: 13-3954297
C Position: ACTUARY
€ Telephone: 808-533-6001

d Address: 700 BISHOP STREET, SUITE 120
HONOLULU, HI 96813

Explanation: CHANGE IN ACTUARIAL FIRM

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:

€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:

€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2014

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
PENSION PLAN FOR EMPLOYEES OF A&B AGRICULTURAL COMPANIES
plan number (PN) > 004

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

HAWAIIAN COMMERCIAL & SUGAR CO.

D Employer Identification Number (EIN)
80-0819474

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 RETIREMENT AND PENSION TRUST

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

FIRST HAWAIIAN BANK

d Entity

C EIN-PN 80-0819474-001 code

M e

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

112654028

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 IE:

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 IE:

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 IE:

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 IE:

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

¢ 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 IE:

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

¢ 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) 2014

v. 140124
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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 |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 I|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 |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 |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 |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 |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 |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 |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 |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)
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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

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

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).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending 12/31/2014
A Name of plan B  Three-digit
PENSION PLAN FOR EMPLOYEES OF A&B AGRICULTURAL COMPANIES
plan number (PN) 4 004

C Plan sponsor’s name as shown on line 2a of Form 5500
HAWAIIAN COMMERCIAL & SUGAR CO.

D Employer Identification Number (EIN)
80-0819474

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccccoiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS. ..........veeereieeieeeeeeeeeee st en s eeeeenas 1b(1) 4515516 1228000
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2)
(3) OHNET...coeeeee e 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .ottt e e e e e ananes
(2) U.S. GOVEINMENE SECUILIES ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeen 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ...t 1c(3)(A)
(B) AlLOtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A)
(B) COMMON...eiviiiieeeeees ettt ne ettt 1c(4)(B)
(5) Partnership/joint venture interests 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PartiCiPANt I0BNS.........ceevvereeereeseeeeeeeeeeeeeeese s s seese et eness s seeseneneenas 1c(8)
(9) Value of interest in commOon/CollECHVE trUSES ............ceeeereeeeererereeeeenns 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocevevvrevrrrernnnnns 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 94901583 112654028
(12) Value of interest in 103-12 investment entities. ...........cocoovevveeeevevrenenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OHNET ..ottt 1c(15)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule H (Form 5500) 2014

v. 140124
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1d

Employer-related investments:

(1) EMPIOYEI SECUIMTIES ...ceiieeiiiiiiiieeee e ettt ettt e e et e e e e e e e e e e ennes
(2) EMPIOYET real PrOPEITY ...coeeiieeee ettt ettt et e e e e e e e e e eanees
Buildings and other property used in plan operation ............cccccovvveeinieeenineen.
Total assets (add all amounts in lines 1a through 1€) ......ccccceevvviiviveeeeeiinennnn.

Liabilities

Benefit claims payable.............oooiiiiiiii
Operating PAYADIES ......coouiiiiiiiie e
Acquisition indebtedness

Other liabilities..........ccoveiiiiiii e
Total liabilities (add all amounts in lines 1g throughlj) ...........ccccvveeeenn.
Net Assets

Net assets (subtract line 1k from line 1f).......cccooiiiiiiiiie i

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
le
1f 99417099 113882028
19
1h
1i
1 81993
1k 81993
u | 99417099 113800035

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. 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. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers...........cccccovniiinnnennn.
(B) Participants .......ccccceeveivinenenn.

(C) Others (including rollovers)....

(2) NONCash CONIDULIONS .....cccoiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENE SECUIMTIES ..c.vvvvviieeeeeeciiieieee e e seieveee e e e e ssineneeeeeeeene
(C) Corporate debt INStrUMENTS .........cccuviiiiiiiiiiie e
(D) Loans (other than to partiCipants) .........cccccovveeerieeeiniieeniee e
(E) PartiCipant I0@NS .........ueeeiiiiieiiiie et
[ T ¢ 2 =] (OSSR,
(G) Total interest. Add lines 2b(1)(A) through (F)...
(2) Dividends: (A) Preferred stock

(B)  COMMON STOCK. .. etteeiiiiiiiiiieeeesiiiiee e e e e esiitae e e e e e e sntare e e e e e eneneeeeaeesnnnes

(C) Registered investment company shares (e.g. mutual funds).............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(63 LTS 01 £ RS SSRR
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............ccc.......
(B) Aggregate carrying amount (See inStructions) ...........cccceeevcvvvveeeeeninnnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...........c..c.......

[(=3) T ¢ 2 =T SRR

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) @Nnd (B).......ceeeeiiiiiiiiiieeee e

(a) Amount

(b) Total

2a(1)(A)

2388535

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2388535

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)
(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 8478698
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)
(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........cceeeiiiiiiiiiie e
C Other iNCOME.. ...t 2c
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 10867233
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 6984952
(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)
(B) OHNET .ottt ettt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)........cccccvvveererreureen. 2e(4) 6984952
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees............ccoeveeerereveverereeennnnn, 2i(1)
(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)
(3) Investment advisory and Management fees.............ovocvveereerrseesernenn, 2i(3) 1294023
(A) OHNET <. er s e en e 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 1294023
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 8278975
Net Income and Reconciliation
k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 2588258
| Transfers of assets:
(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1) 11794678
(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:KMH LLP (2) EIN: 42-1539623

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

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.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 5000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas 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?...........ccccooevuieieeeeniiicinnnns 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?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 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..........cccceeeeiiiinnens an X

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..............ccceecuene |:| 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)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
PENSION PLAN FOR EMPLOYEES OF A&B AGRICULTURAL COMPANIES plan number
(PN) » 004

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

HAWAIIAN COMMERCIAL & SUGAR CO. 80-0819474

D Employer Identification Number (EIN)

‘ 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
10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 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): 99-0034327 01-0233346
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
VAT ..ot ee et e ettt ettt ettt ettt ettt et et et e et et e et et et et et et eae st et eae et et et e te s eaeeeete e et e e e et et entete e etenneter e et ean et ernneaas 3 1
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 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A
If the plan is a defined benefit plan, go to line 8.
5 I awaiver 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 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 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 @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. 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
AdMINISIrAtOr AGTEE WIth the CRANGE?........v.eveeeeeeeeeeeeeseeeeeeeeseseseeseeseseseeesesessessesseseesesteseessseseeseseesesseesesesesesesans Yes [] No [] 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 thE “NO” BOX......c.eviviviveieieieiiiiiitesieietete ettt s s D Increase D Decrease D Both No
Part IV ESOPs (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 |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes | | Yes |:| No
b  If the 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.) ........eiiiiiiiiii e e e e e e e e e e eanes
12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.
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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 lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| 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 lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| 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 lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| 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 lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| 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 lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| 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 lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| 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:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas 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............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 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 ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

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. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | 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 to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

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

a  Enter the percentage of plan assets held as:
Stock: 45.0% Investment-Grade Debt: 44.8% High-Yield Debt: 0.0% Real Estate: 6.2% Other: 4.0%

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

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

Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Independent Auditor’s Report

To the Administrative Committee and the Investment Committee of the
Pension Plan for Employees of A&B Agricultural Companies:

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Pension Plan for Employees of
A&B Agricultural Companies (the Plan), which comprise the statements of net assets available for
benefits as of December 31, 2014 and 2013, and the related statement of changes in net assets available
for benefits for the year ended December 31, 2014, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 4, which was certified by First Hawaiian Bank, the trustee of the Plan,
except for comparing this information with the related information included in the financial statements.
We have been informed by the Plan Administrator that the trustee holds the Plan’s assets and executes
transactions. The Plan Administrator has obtained a certification from the trustee as of
December 31, 2014 and 2013, and for the year ended December 31, 2014, that the information provided
to the Plan Administrator by the trustee is complete and accurate.



Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

Report on Form and Content in Compliance with Department of Labor Rules and Regulations

The form and content of the information included in the financial statements, other than that derived from
the information certified by the trustee, have been audited by us in accordance with auditing standards
generally accepted in the United States of America and, in our opinion, are presented in compliance with
the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974.

KmH ¢ep

KMH LLP

Honolulu, Hawaii
October 7, 2015



Pension Plan for Employees of A&B Agricultural Companies

Statements of Net Assets Available for Benefits
December 31, 2014 and 2013

2014 2013
Assets:
Investment in Master Trust $112,654,028 $ 94,901,583
Employer contribution receivable 1,228,000 4,515,516
Total assets 113,882,028 99,417,099
Liabilities --
Accrued expenses 81,993 -
Net assets available for benefits $113,800,035 $ 99,417,099

See accompanying notes to financial statements.

3



Pension Plan for Employees of A&B Agricultural Companies

Statement of Changes in Net Assets Available for Benefits
For the Year Ended December 31, 2014

Additions:
Investment income from the appreciation of the Master Trust $ 8,478,698
Employer contributions 2,388,535
Total additions 10,867,233
Deductions:
Benefits paid to participants 6,984,952
Administrative expenses 1,294,023
Total deductions 8,278,975
Net increase in assets available for benefits 2,588,258
Transfers In From Merged Plans 11,794,678

Net Assets Available for Benefits:
Beginning of year 99,417,099

End of year $113,800,035

See accompanying notes to financial statements.
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Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

1.  Plan Description

The following brief description of the Pension Plan for Employees of A&B Agricultural Companies
(the Plan) is provided for general information purposes only. Participants should refer to the Plan
document for more complete information.

a. General

The Plan is a defined benefit pension plan for Salaried and Hourly Bargaining Unit Employees
of Hawaiian Commercial & Sugar Co. (HC&S) and McBryde Hourly Bargaining Unit
Employees of Alexander & Baldwin, Inc. (the Companies). The Administrative Committee of
the Board of Directors of the Companies controls and manages the operation and administration
of the Plan. The assets of the Plan, excluding receivables, are held in the Alexander & Baldwin
Retirement and Pension Trust (Master Trust). First Hawaiian Bank (the Trustee) serves as the
trustee of the Plan, and together with several investment managers, manages the Plan’s
investments. The Plan is subject to the provisions of the Employee Retirement Income Security
Act of 1974 (ERISA).

As of December 31, 2014, the KCC, Inc. Pension Plan for Salaried Bargaining Unit Employees,
KCC, Inc., Pension Plan for Hourly Bargaining Unit Employees and KT&S Pension Plan for
Bargaining Unit Employees, merged into the Plan. As a result, the plans’ net assets of
$11,794,678 were transferred into the Plan and are reflected on the statement of changes in net
assets available for benefits. The merger of the plans does not impact participant benefits as the
benefit provisions of the merged plans were incorporated in the Plan.

b. Pension Benefits

Employees become eligible to participate in the Plan after one year of service. Effective
January 1, 1968, the Plan became noncontributory. Normal retirement age is 65 (62 using the
stevedore formula). There are provisions for early and postponed retirement with relative
adjustments in benefits. Normal retirement benefits are based on years of service and
compensation with various maximum and minimum levels.

Salaried bargaining unit and hourly bargaining unit employees who were hired prior to
June 1, 1995 were eligible to participate in the Plan after one year of service. Effective
June 1, 1995, all newly hired KT&S, HC&S and McBryde bargaining unit employees are not
eligible to participate in the Plan. Retirement benefits for bargaining unit employees is equal to
the greater of a basic benefit formula or a minimum benefit formula, plus a supplemental
monthly amount. Bargaining employees become fully vested after five years of service. If



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

1.

2.

Plan Description (continued)

b. Pension Benefits (continued)

employees terminate before they are fully vested, they forfeit the right to receive the portion of
their accumulated Plan benefits.

Salaried employees hired on or after January 1, 2008, accrue benefits under the cash balance
benefit pension formula. An account is maintained for each participant in which contributions
are credited for the benefit of the individual.

Salaried employees hired prior to January 1, 2008, accrued benefits under the traditional
defined benefit pension formula (traditional formula). On December 31, 2011, all accrued
benefits were frozen under the traditional formula and replaced with the cash balance formula
described below.

Salaried employees become fully vested after five years of service under the traditional formula
or three years of service if any portion or the entire portion of accrued benefit under the Plan is
a cash balance account benefit. If employees terminate before they are fully vested, they forfeit
the right to receive the portion of their accumulated Plan benefits.

Retirement benefits for salaried employees under the cash balance pension formula are based
on a fixed percentage (currently 5 percent) of employee eligible compensation, plus interest.
The Plan’s interest credit rate will vary from year-to-year based on the 10-year U.S. Treasury
rate. Upon termination of employment, the vested account balance can be paid out in the form
of a lump sum or as a monthly annuity.

Employee contributions made before the Plan become noncontributory are being credited
annually with 5 percent interest since that date.

Summary of Significant Accounting Policies

a. Basis of Accounting

The accompanying financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America (GAAP).



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

2.

Summary of Significant Accounting Policies (continued)

b. Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and
changes therein, disclosure of contingent assets and liabilities, and the actuarial present value of
accumulated Plan benefits and changes therein at the date of the financial statements. Actual
results could differ from those estimates.

Risks and Uncertainties

The Plan’s investment in the Master Trust utilizes various investment securities, including
common stocks, fixed-income securities, money market funds, limited partnership interests,
exchange traded funds, and insurance contracts. Investment securities, in general, are exposed to
various risks, such as interest rate risk, credit risk, and overall market volatility. Due to the level
of risk associated with certain investment securities, it is reasonably possible that changes in the
values of investment securities will occur in the near term and that such change could materially
affect the amounts reported in the financial statements.

Plan contributions are made and the actuarial present value of accumulated Plan benefits are
reported based on certain assumption pertaining to interest rates, inflation rates, and employee
demographics, all of which are subject to change. Due to uncertainties inherent in the
estimations and assumptions process, it is at least reasonably possible that changes in these
estimates and assumptions in the near term would be material to the financial statements.

Investment Valuation and Income Recognition

The Plan’s investments in the Master Trust is stated at fair value, which has been determined
based on the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, of the Master Trust.
See Note 6 for description of valuation methods. Net appreciation includes the Plan’s gains and
losses on investment bought and sold, as well as held during the year.

Administrative Expenses

Administrative expenses of the Plan are paid by the Master Trust, as provided in the Plan
document.



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

2.

Summary of Significant Accounting Policies (continued)

f.

Payment of Benefits

Benefit payments to participants are recorded upon distribution.

Reclassifications

Certain reclassifications were made to prior year’s financial statements to conform to the 2013
presentation. Such reclassifications had no impact on the previously reported change in net
assets available for benefits.

Recently Issued Accounting Pronouncements

In May 2015, the Financial Accounting Standards Board (FASB) issued a new Accounting
Standards Update (ASU), 2015-07, Disclosures for Investments in Certain Entities That
Calculate Net Asset Value per Share (or Its Equivalent). The guidance removes the
requirement to categorize within the fair value hierarchy all investments for which fair value
is measured using the net asset value per share practical expedient. The reporting entity
should continue to disclose information on investments for which fair value is measured at
net asset value (or its equivalent) as a practical expedient to help users understand the nature
and risks of the investments and whether the investments, if sold, are probable of being sold
at amounts different from net asset value. The ASU is effective for fiscal years beginning
after December 15, 2016. Early adoption is permitted. Entities should apply the new guidance
on a retrospective basis. The Plan is currently evaluating the impact of adopting this new
standard.



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

2.

Summary of Significant Accounting Policies (continued)

h. Recently Issued Accounting Pronouncements (continued)

In July 2015, the FASB issued ASU No. 2015-12, Plan Accounting: Defined Benefit Pension
Plans (Topic 960), Defined Contribution Plans (Topic 962), and Health and Welfare Benefit
Plans (Topic 965) — I. Fully Benefit Responsive Investment Contracts; Il. Plan Investment
Disclosures, and 111. Measurement Date Practical Expedient. The ASU reduces complexity in
employee benefit plan accounting by 1) requiring fully benefit-responsive investment contracts
to be measured at contract value; 2) modifying plan investment disclosures; and 3) permitting
plans to measure investments as of a month-end date that is closest to the plan’s fiscal year end.
ASU No. 2015-12 is effective for plans with fiscal years beginning after December 15, 2015.
The amendments in Parts | and 11 should be applied retrospectively. The amendments in Part
111 should be applied prospectively. Earlier application is permitted for all parts. The Plan
Administrator and Plan Sponsor are currently evaluating the impact of adopting this new
standard to the Plan.

i. Subsequent Events

The Plan Administrator has evaluated subsequent events through October 7, 2015, the date on
which the financial statements were available to be issued, and it was determined that all
subsequent events have been properly accounted for.

Funding Policy

Contributions to provide benefits under the Plan are made solely by the Companies. The Companies’
funding policy is to make cash contributions to the Plan in amounts as determined by the Plan’s
independent actuary. The Companies contribution met the minimum funding requirements of ERISA
for the year ended December 31, 2014.

Information Certified by Trustee

The Plan Administrator has elected the method of compliance permitted by 29 CFR 2520.103-8 of
the United States Department of Labor’s Rules and Regulations for Reporting and Disclosure under
ERISA. Accordingly, as permitted under such election, the Plan Administrator instructed the Plan’s
independent auditors not to perform any auditing procedures with respect to the following
information certified or provided by First Hawaiian Bank, except for comparing such information
certified by the trustee to information included in the Plan’s financial statements.



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

4. Information Certified by Trustee (continued)

First Hawaiian Bank certified to the completeness and accuracy of the net assets available for
benefits and investment income from the Master Trust in the accompanying financial statements as
of and for the years ended December 31, 2014 and 2013. The Plan’s interest in the Master Trust was
$112,654,028 and $94,901,583 representing 70.1 percent and 61.7 percent of the Master Trust’s net
assets at December 31, 2014 and 2013, respectively. The Plan’s total investment income from the
Master Trust amounted to $8,478,698 for the year ended December 31, 2014.

5. Investment in Master Trust

The Plan’s investment assets are held in a trust account by the Trustee and consist of an undivided
interest in an investment account of the Master Trust, a master trust established by the Companies
and administered by the Trustee. Use of the Master Trust permits the commingling of trust assets
with the assets of the Companies’ various pension plans for investment and administrative purposes.
Although assets of multiple plans are commingled in the Master Trust, the Trustee maintains
supporting records for the purpose of allocating the net gain or loss of the investment account to the
participating plans. The net investment income of the investment assets is allocated by the Trustee to
each participating plan based on the relationship of the interest of each plan to the total of the
interests of the participating plans.

At December 31, 2014 after the merger as mentioned in Note 1a, the Master Trust consisted of assets
of the following plans:

o A&B Retirement Plan for Salaried Employees of Alexander and Baldwin, LLC

¢ Pension Plan for Employees of A&B Agricultural Companies

At December 31, 2013 the assets of the following Plans were combined in the Master Trust:
e A&B Retirement Plan for Salaried Employees of Alexander and Baldwin, LLC

¢ Pension Plan for Employees of A&B Agricultural Companies

o KT&S Pension Plan for Bargaining Unit Employees

e KCC, Inc. Pension Plan for Salaried Bargaining Unit Employees

e KCC, Inc. Pension Plan for Hourly Bargaining Unit Employees
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Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

5. Investment in Master Trust (continued)

The net assets and investments of the Master Trust as of December 31, 2014 and 2013 are presented

as follows:
2014 2013
Investments — at fair value:
Equity securities $ 75,956,707 $ 69,178,212
Fixed-income securities 70,952,068 67,776,543
Exchange traded funds 5,072,338 -
Cash equivalents 3,465,503 5,366,309
Commodities fund 2,750,249 2,476,831
Insurance contracts 1,420,387 982,878
Private equity partnership 304,508 273,491
Real estate partnerships - 7,524,899
Total investments — at fair value 159,921,760 153,579,163
Receivables — securities sold and accrued
income 892,317 154,946
Net assets of the Master Trust $160,814,077 $ 153,734,109

Net investment income of the Master Trust for the year ended December 31, 2014, is summarized

below:

Interest and dividends $ 5,872,804

Net appreciation (depreciation) in fair value of investments:
Fixed-income securities 4,736,361
Equity securities 3,885,827
Real estate partnerships 1,926,795
Insurance contracts 93,491
Private equity partnership (2,940,957)
Net appreciation in investments — at fair value 7,701,517
Net investment income of Master Trust $ 13,574,321
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Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

5. Investment in Master Trust (continued)

The Master Trust’s investments that exceeded 5 percent of net assets held by the Master Trust as of
December 31, 2014 and 2013 are as follows:

2014 2013
Vanguard S&P 500 ETF $27,866,056 $24,404,116
Vanguards FTSE Emerging Markets ETF 8,878,037 8,116,305
iShares IBOXX Investment Grade Corp Bond ETF N/A 45,003,204
Vanguard Extended Duration Treasury N/A 16,320,365

6. Fair VValue Measurements

U.S. GAAP establishes a framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (level 1 measurements) and the lowest priority to unobservable inputs (level 3
measurements). The three levels of the fair value hierarchy under U.S. GAAP are described
below:

Level 1. Inputs to the valuation methodology are unadjusted quoted prices for identical assets in
active markets that the Plan has the ability to access.

Level 2: Inputs to the valuation methodology include quoted prices for similar assets in active
markets; quoted prices for identical or similar assets in inactive markets; inputs other
than quoted prices that are observable for the asset; and inputs that are derived
principally from or can be corroborated by observable market data by correlation or other
means. If the asset has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

An asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the

lowest level of any input that is significant to the fair value measurement. Valuation techniques
used need to maximize the use of observable inputs and minimize the use of unobservable inputs.

12



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

6.

Fair Value Measurements (continued)

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at December 31, 2014 and 2013.

Equity Securities - Domestic and international common stocks are valued by obtaining quoted
prices on recognized and highly liquid exchanges.

Exchange-Trade Funds (ETF): ETF’s are valued by obtaining quoted prices on recognized and
highly liquid exchanges.

Fixed-Income Securities - Corporate bonds and U.S. government treasury and agency securities
are valued based upon the closing price reported in the active market in which the security is
traded. Corporate asset-backed securities may utilize models, such as a matrix-pricing model,
that incorporates other observable inputs, such as cash flow, security structure, or market
information, when broker/dealer quotes are not available.

Real Estate and Private Equity Partnerships - The fair value of real estate and private equity
funds are determined by the issuer based on the unit values of the funds. Unit values are
determined by dividing the fund’s net assets, as recorded in the fund’s audited financial
statements, by the number of units outstanding at the valuation date. Fair value for underlying
investments in real estate is determined through independent property appraisals. Fair value of
underlying investments in private equity assets is determined based on information provided by
the general partner taking into consideration the purchase price of the underlying securities,
developments concerning the investee company subsequent to the acquisition of the
investment, financial data and projections of the investee company provided to the general
partner, and such other factors as the general partner deems relevant.

Insurance Contracts - Insurance contracts are invested in group annuity contracts, which are
valued based on the present value of expected future payments.

13



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

6.

Fair Value Measurements (continued)

The following table sets forth by level within the fair value hierarchy a summary of the Master

Trust’s investments measured at fair value on a recurring basis at December 31, 2014 and 2013.

Cash equivalents
Equity securities:
Domestic
Domestic exchanged-traded
funds
International
International and emerging
markets exchanged-traded
funds
Fixed-income securities:
U.S. treasury obligations
Domestic corporate bonds
and notes
Foreign corporate bonds
Other types of investments:
Limited partnership interest
in private equity fund
Exchanged traded funds -
commodities
Exchanged traded funds -
real estate
Insurance contracts

Total investments

December 31, 2014

Level 1 Level 2 Level 3 Total
$ 3,465,503 $ - $ - $ 3,465,503
18,213,615 - - 18,213,615
33,041,534 - - 33,041,534
9,741,015 100,307 - 9,841,322
14,860,236 - - 14,860,236
24,669,324 - - 24,669,324
- 40,877,215 - 40,877,215
- 5,405,529 - 5,405,529
- - 304,508 304,508
2,750,249 - - 2,750,249
5,072,338 - - 5,072,338
- - 1,420,387 1,420,387
$ 111,813,814 $ 46,383,051 $ 1,724,895 $159,921,760
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Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

6.

Fair Value Measurements (continued)

Cash equivalents
Equity securities:
Domestic
Domestic exchanged-traded
funds
International
International and emerging
markets exchanged-traded
funds
Fixed-income securities:
Exchange traded funds —
U.S. treasuries
Exchange traded funds —
Investment grade U.S.
bonds
Limited partnership
investment in high yield
U.S. corp. bonds
Mortgage-backed securities
Other types of investments:
Real estate partnerships
Limited partnership interest
in private equity fund
Insurance contracts
Exchange-traded
commodities

funds -

Total investments

December 31, 2013

Level 1 Level 2 Level 3 Total
5,366,309 $ - $ - $ 5,366,309
13,248,174 - - 13,248,174
31,538,236 - - 31,538,236
10,350,060 - - 10,350,060
14,041,742 - - 14,041,742
16,320,365 - - 16,320,365
45,003,204 - - 45,003,204
- - 6,444,045 6,444,045
- 8,929 - 8,929
- - 7,229,406 7,229,406
273,491 273,491
- - 1,278,371 1,278,371
2,476,831 - - 2,476,831
$ 138,344,921 $ 8,929 $ 15,225,313 $153,579,163

Transfers between Levels - The availability of observable market data is monitored to assess the
appropriate classification of financial instruments within the fair value hierarchy. Changes in
economic conditions or model-based valuation techniques may require the transfer of financial
instruments from one fair value level to another. In such instances, the transfer is reported at the

beginning of the reporting period.
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6.  Fair Value Measurements (continued)

For the years ended December 31, 2014 and 2013, there were no significant transfers in and out of

Levels 1, 2, and 3.

A reconciliation of the beginning and ending balances of the fair value measurements using
significant unobservable inputs (Level 3) for the years ended December 31, 2014 and 2013 is as

follows:
Limited Limited
partnership Partnership
interest in Interest in
private equity Insurance Real Estate High-yield U.S.
fund Contracts Partnerships Corp Bonds Total
Ending balance —
December 31, 2013 $ 273491 $ 1,278,371 $ 7,229,406 $ 6,444,045 $ 15,225,313
Change in unrealized
gain (loss) 31,017 (14,244) (146,044) - (129,271)
Realized gain (loss) - 4,633 305,911 (439,045) (128,501)
Purchases, sales, and
settlements:
Purchases - 1,984,774 52,937 - 2,037,711
Sales - (1,833,147) (7,442,210) (6,005,000) (15,280,357)
Ending balance —
December 31, 2014 $ 304,508 $ 1,420,387 $ - $ - $ 1,724,895

16



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

6.  Fair Value Measurements (continued)

Quantitative Information about Significant Unobservable Inputs Used in Level 3 Fair Value
Measurements - In estimating fair value of insurance contract investments in Level 3, the
Investment Committee uses a third-party pricing source. In substantiating the reasonableness of the
pricing data provided by the third party, the Investment Committee evaluates a variety of factors,
including review of methods and assumptions used by external sources, recently executed
transactions, existing contracts, economic conditions, industry and market developments, and
overall credit ratings.

Fair Value of Investments that Calculate Net Asset Value - Below is a summary of the Plan’s
Master Trust investments at December 31, 2014 and 2013 where fair value is estimated based on
the net asset value:

Fair Value Estimated Using Net Asset Value per Share
as of December 31, 2014

Redemption
Frequency (If Redemption
Unfunded Currently Notice
Investment Fair Value Commitment Eligible) Period
Private equity partnerships (b) 304,508 220,590
Total $ 304,508 $ 220,590

Fair Value Estimated Using Net Asset Value per Share
as of December 31, 2013

Redemption
Frequency (If Redemption
Unfunded Currently Notice
Investment Fair Value Commitment Eligible) Period
Real estate partnerships (a) $ 7,229,406 $ - Quarterly 45 - 90 days
Private equity partnerships (b) 273,491 220,590
Total $ 7,502,897 $ 220,590

17



Pension Plan for Employees of A&B Agricultural Companies

Notes to Financial Statements
December 31, 2014 and 2013

6.

Fair Value Measurements (continued)

(a) This class includes investments in limited partnership interests that invest in U.S.
commercial real estate assets. The fair values of the investments in this class have been
estimated using the net asset value of the Plan’s limited partnership interest in underlying
assets of the investment. Distributions from the investment will be received following a
withdrawal request by the Plan. The fair values of each individual property are based on
independent property appraisals and it is probable that all of the investments in this class
will be sold at an amount different from the net asset value of the Plan’s partnership
interest.

(b) This class includes private equity partnership interests that primarily invest in domestic
technology companies. These investments cannot be redeemed. Instead, the nature of the
investments in this class is that distributions are received through the liquidation of the
underlying assets of the fund. The fair values of the investments in this class have been
estimated using recent observable transaction information for similar investments,
nonbinding bids received from potential buyers of the investments, developments
concerning the investee company subsequent to the acquisition of the investment, financial
data and projections of the investee company provided to the general partner, and such
other factors as the general partner deems relevant. It is probable that all of the investments
in this class will be sold at an amount different from the net asset value of the Plan’s
ownership interest.

Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum distributions,
that are attributable under the Plan’s provisions to service rendered by employees as of the
valuation date. Accumulated plan benefits include benefits expected to be paid to (1) retired or
terminated employees or their beneficiaries, (2) beneficiaries of employees who have died, and
(3) present employees or their beneficiaries. Benefits under the Plan are based on employees’
compensation during their last five years of credited service. The accumulated plan benefits for
active salaried employees are based on their average compensation during the five years (under the
traditional formula) or 5 percent of employees’ eligible compensation plus interest based on a
3-month average of the 10-year Treasury Constant Maturities rate (under the cash balance formula).
The actuarial present value of accumulated plan benefits is determined by an independent actuary
and is that amount that results from applying actuarial assumptions to adjust the accumulated plan
benefits to reflect the time value of money (through discounts for interest) and the probability of
payment (by means of decrements, such as for death, disability, withdrawal, or retirement) between
the valuation date and the expected date of payment.
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Accumulated Plan Benefits (continued)

The actuarial present value of accumulated plan benefits as of December 31, 2014 and 2013, and
changes in accumulated plan benefits for the year ended December 31, 2014 are as follows:

2014 2013
Actuarial present value of accumulated plan benefits:

Vested benefits:
Participants currently receiving payments $ 65,159,248 $ 57,265,868
Other participants 38,705,246 35,311,994
Total vested benefits 103,864,494 92,577,862
Nonvested benefits 344,632 284,903
Total actuarial present value of accumulated plan benefits $ 104,209,126 $ 92,862,765

Actuarial present value of accumulated plan

benefits — beginning of year $ 92,862,765
Increase (decrease) during the year attributable to:

Increase for interest due to the decrease in the discount

period 6,310,747
Benefits paid (7,343,522)
Present value of benefits accumulated 2,525,654
Actuarial assumption changes 3,703,274
Plan mergers 6,150,208

Actuarial present value of accumulated plan
benefits — end of year

$ 104,209,126

The significant actuarial assumptions used in the December 31, 2014 valuations were as follows:

o Mortality: RP-2014 Mortality Table projected scale based on MP-2014 through 2007, grading
down over 10 years to an ultimate improvement rate of 0.75 percent per year

o Retirement age assumptions (representative annual rates of retirement were used)

e Salary increases: 0.5 percent per annum
¢ Inflation: 2.5 percent per annum

e [nvestment return: 7.10 percent per annum
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7. Accumulated Plan Benefits (continued)
The summary of actuarial assumptions changes since December 31, 2013 is as follows:

e Mortality: RP-2000 Mortality Table projected using Scale AA from 2000 to seven years after
2013 for annuitants and 15 years after 2014 for non-annuitants

o Retirement age assumptions (representative annual rates of retirement were used)

e Salary increases: 3.0 percent per annum

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were
the Plan to terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of accumulated plan benefits. Due to uncertainties inherent
in the estimations and assumptions process, it is at least reasonably possible that certain changes in
these estimates and assumptions could be material to the financial statements.

8. Plan Termination

Although it has not expressed any intention to do so, the Companies have the right under the Plan,
in certain circumstances, to discontinue their contributions at any time and to terminate the Plan
subject to the provisions set forth in ERISA. In the event that the Plan is terminated, the net assets
of the Plan will be allocated for payment of Plan benefits to the participants in an order of priority
determined in accordance with ERISA, applicable regulations thereunder, and the Plan document.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (PBGC) if
the Plan terminates. Generally, the PBGC guarantees most vested normal age retirement benefits,
early retirement benefits, and certain disability and survivor’s pensions. However, the PBGC does
not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to
certain limitations. Vested benefits under the Plan are guaranteed at the level in effect on the date of
the Plan’s termination, subject to a statutory ceiling on the amount of an individual’s monthly
benefit.
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10.

Plan Termination (continued)

Whether all participants receive their benefits should the Plan be terminated at some future time
will depend on the sufficiency, at that time, of the Plan’s net assets to provide those benefits, the
priority of those benefits to be paid, and the level and type of benefits guaranteed by the PBGC at
that time. Some benefits may be fully or partially provided for by the then-existing assets and the
PBGC guaranty, while other benefits may not be provided for at all.

Exempt Party-in-Interest Transactions

Certain investments in the Master Trust are invested in securities managed by the Trustee, and
therefore, these transactions qualify as party-in-interest transactions. Fees paid by the Plan for the
investment management services are included as a reduction of the return on each fund.

As of December 31, 2014 and 2013, the Master Trust did not hold any common stock of Alexander
& Baldwin Inc.

Federal Income Tax Status

Under IRS Rev. Proc. 2007-44, the Plan is on Cycle E for purposes of filing an application for a
determination letter. Accordingly, an application for a determination letter will be filed between
February 1, 2015 and January 31, 2016. The Plan Administrator believes the Plan is currently
designed and operated in compliance with the applicable requirements of the IRC, and the Plan
and related trust continue to be tax exempt. Therefore, no provision for income taxes has been
included in the Plan's financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax
liability (or asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. Management is not aware of any uncertain tax positions
that would require the Plan to recognize a tax liability (or asset).

The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits
for any tax periods in progress.
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Schedule SB, Part V— Summary of Plan Provisions

Summary of Major Plan Provisions

Pension Plan for Employees of A&B Agricultural Companies is merged plan consisting of
following groups:

A.

B
c
D

HC&S Salaried Non-bargaining Unit
. HC&S Salaried Bargaining Unit

. HC&S Hourly Bargaining Unit
. McBryde Hourly Bargaining Unit

A. HC&S Salaried NBU:

Effective date and plan year

Restated plan: June 29, 2012
Plan year: January 1 — December 31

Status of the plan

The plan has ongoing benefit accruals and new employees
are eligible to participate in the plan once they satisfy the
participation requirements.

Significant events that occurred

during the year

None

Definitions

-

Covered employees

All salaried non-bargained unit employees.

Participation

All covered employees become participants on the first day of
the month coinciding with or next following completion of one
year of service.

Vesting service

Years of service with A&B, HC&S, and certain affiliated
companies, compuled to the nearest whole month. Vesting
service also includes periods of service with Former A&B
Controlled Group or for certain transfers.

Credited service

All periods of service as an eligible employee plus eligible
service with Matcinal Corporation or American President
Lines, Ltd.

Credited Service frozen effective December 31, 2011.

Compensation

Base compensation, including overtime and one-year annual
bonuses.

Final average eamings

Average monthly Compensation eared during the sixty (60)
consecutive months that produce the highest such average
taken from the most recent one hundred twenty (120) months
during which the employee was an eligible employee.
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«  Accrued Benefit Employees who were hired or rehired and became non-
bargaining unit eligible employees prior te January 1, 2008
(excluding salaried NBU employees who were rehired on or
after January 1, 2008), are eligible for Traditional Pension
Benefit accruals for service through December 31, 2011 and
Cash Balance Account Benefit accruals for service after
December 31, 2011. Upon termination of employment,
affected participants will receive the sum of their frozen
Traditional Pension Benefit and Cash Balance Account
Benefit.

Employees who were hired or rehired and became non-
bargaining unit eligible employees on or after January 1,
2008, are eligible for Cash Balance Account Benefits.

» Traditional pension benefit The annual benefit is the sum of (a), (b), and (c):

(frozen as of (a) 1.45% of final average earnings up to annual
December 31, 2011) Covered Compensation plus 1.85% of final average
eamings in excess of annual Covered Compensation,
times years of credited service up to 25, plus
{b) 0.725% of final average earnings up to annual
Covered Compensation plus 0.925% of final average
eamings in excess of annual Covered Compensation,
times years of Credited Service in excess over 25
{(maximum 25}, plus
{c) 0.725% of final average eamings times years of
Credited Service over 50.

» Cash Balance account Cash Balance account as of any date is the sum of a
benefit participant's pay credits and interest credits.
+  Pay credit Pay Creditis the amount credited as of the [ast day of each

Plan Year to the Cash Balance Account. Pay Credit for a Plan
Year is equal to 5% of the participant's Compensation paid
during the Plan Year while an eligible employee. An additional
Pay Credit of 5% of Compensation (earmed while an eligible
employee) will be credited for the Plan Year preceding the
Plan Year the efigible employee becomes a participant

« Interest credit Interest Credit for a Plan Year is equal to the participant’s
Cash Balance Account as of January 1 of such Plan Year
multiplied by the Interest Credit Rate for the Plan Year.
Interest Credits are credited as of the last day of the Plan
Year, or if earlier, the last day of the month preceding the
participant’s Annuity Starting Date and on a simple interast
basis.

Interest Credit Rate for a Plan Year is the arithmetic average
of the month-end 10-year Treasury Constant Maturities rate
for the months of August, September, and October of the prior
Plan Year.
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Normal retirement

»  Eligibility Normal Retirement Date: First day of the month coincident
with or next following the attainment of age 65.

+  Benefit The accrued benefit determined as on Normal Retirement
Date.

Early retirement

«  Eligibility Retirement before Normal Retirement Date and on or after
attaining age 55 and 5 years of vesting service.

»  Benefit Traditional Pension Benefit: The Normal Retirement Benefit

for service to the Early Retirement Date multiplied by the
following early retirement factor:

Benefit
Commencement If Terminated If Terminated At
Age Before Age 55 or After Age 55
55 0.50 0.64
56 0.54 0.70
57 0.58 0.76
58 0.62 0.82
59 0.66 0.88
60 0.70 0.94
61 0.76 0.97
62 0.82 1.00
63 0.88 1.00
64 0.94 1.00

Cash Balance Account Benefit: Actuarially equivalent monthly
annuity based on Cash Balance Account as of the last day of
the month preceding participant's eary retirement date.

Late retirement

«  Eligibility Retirement after Normal Retirement Date

»  Benefit Participants continue to accrue benefits beyond Normal
Retirement Date. Benefits eamed in any non-suspendible
month are subject to comparison between the actuarially
increased normal retirement benefit and benefit accruals.
Benefits commencing after the April 1 following the calendar
year in which the participant attains age 70 are actuarially
increased.

Deferred vested

«  Eligibility 5 years of vesting service (or 3 years of vesting service if any
portion of accrued benefit is a Cash Balance Account Benefit)

»  Benefit The amount of Normal Retirement Benefit credited for service

to the date of temination. The benefit will commence at age
65 or after age 55 if the participant is eligible to retire early.
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Disability

+  Benefit If an active participant eligible for Traditional Pension Benefits
is disabled and receiving benefits under the employer's long
term disability plan, he will continue to accrue pension
benefits up through December 31, 2011 based upon his rate
of compensation when he became disabled. Effective January
1, 2012, he will only continue to accrue credited vesting
service until the earlier of the date he terminates employment
or attains Normal Refirement Age.
if an active participant eligible for a Cash Balance Account
Benefit is disabled and continuously receiving benefits under
the employer’s sickness benefits plan or long term disability
plan, he will continue to accrue credited vesting service until
the earlier of the date he terminates employment or attains his
Normal Retirement Age.

Pre-retirement death - Traditional
Pension benefit

»  Eligibility Married at least 1 year, with a vested benefit or eligible for
retirement.
«  Benefit The spouse receives 1/2 of the reduced 50% Joint and

Survivor benefit that would have been in effect had the
participant terminated on the date of death and survived to the
date payments commenced, and then died immediately
thereafter. The benefit is reduced for early retirement if the
requested commencement date is before the participant's
normal retirement date.

If the participant’s death occurs before the normal retirement
date, this benefit is deferred until the date the participant
would have reached age 65 {or if the participant had at least 5
years of service at death, at the spouse election, any time
after the date the participant would have reached age 65).

«  Alternate benefit If the participant has met the early retirement eligibility, the
spouse receives an immediate monthly annuity equal to the
following percentage of the Normal Retirement Benefit but not
less than surviving spouse's benefit described above.

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

Under 30 30%
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Pre-retirement death — Cash
Balance benefit

- Eligibility

3 years of service or eligible for retirement

»  Benefit if participant is
married

Spouse receives an actuarially equivalent monthly single life
annuity or a lump sum payment of participant’s Cash Balance
Account as of the last day of the month preceding the
spouse’s annuity starting date.

The benefit is deferred until the participant’s Normal
Retirement Date.

*  Benefit if participant is
unmarried

Designated beneficiary receives a lump sum payment of
participant's Cash Balance Account as of the last day of the
month preceding the beneficiary’s annuity starting date.

Form of benefits

*  Automatic form for
unmaried participants

Single life annuity
Lump sum of not more than $5,000

*  Automatic form for mamied

participants

50% Joint & Survivor annuity
Lump sum of not more than $5,000

*  Opfional forms

Traditional Pension Benefit:

Single life annuity

50%, 75% or 100% Joint & Survivor annuity
66-2/3% Joint & Last Survivor annuity

Cash Balance Account Benefit:

Single life annuity (if at least age 55 with 5 years of service)
75% Joint & Survivor annuity with spouse.

50%, 75% or 100% Joint & Survivor annuity (if at least age 55
with 5 years of service).

Lump sum

»  Optional form conversion

factors

Traditional Pension Benefits:

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
participant and seven years for cantingent annuitants and an
interest rate of 6.5% per year.

Single life annuity is converted into an actuarially equivalent
lump sum payment using the IRC 417(e) mortality and interest
rates with four month lookback.

Cash Balance Account Benefits:

Cash Balance Account is converted into an actuarially
equivalent single life annuity or other form of payment using
IRC Section 417(e) mortality and interest rates with four
months lookback.

The lump sum form of payment is equal to the participant's
Cash Balance Account
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Miscellaneous

»  Maximum compensation

Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

«  Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415.
This limit is indexed annually.

B. HC&S Salaried BU:

Effective date and plan year

Restated plan: June 29, 2012
Plan year: January 1 — December 31

Status of the plan

The plan has ongoing benefit accruals but effective June 1,
1885, all newly hired employees covered by the collective
bargaining agreement are not eligible to participate in the
plan.

Significant events that occurred
during the year

None

Definitions

*  Covered employees

All salaried employees of HC&S Company who are covered
by the collective bargaining agreement for HC&S Clerks and
Technical Employees and who is not a leased employee or a
*key employee”.

*  Participation

All covered employees become participants on completion of
one year of service or on completion of 1000 hours of service
during consecutive 12 months period commencing on or after
date of employment.

Effective June 1, 1995, all newly hired employees covered by
the collective bargaining agreement are not eligible to
participate in the plan

*  Vesting service

Years of service with A&B, HC&S and certain affiliated
companies, computed to the nearest whele month. Vesting
service also includes periods of service with the Former A&B
Controlled Group or for certain transfers.

«  Credited service

All periods of service as an eligible employee beginning on
the date the employee completes one hour of service.

* Compensation

Total base compensation, excluding overtime and any bonus.

*  Final average eamings

Average monthly compensation earned during the 60
consecutive months that produce the highest such average.
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«  Accrued benefit The monthly benefit greater of (1) or (2), plus (3):
(1) Basic Benefit [(a} + (b)]:

(a) The amount of “Basic Monthly Retirement Income
Credits” accrued as of December 31, 1999.

(b} For each full year of service after 1999, an annual
amount of retirement income equal to the following:
1%2% of the annual compensation up to the Social
Security Taxable Wage Base in that year, plus 2%4%
of such compensation in excess of the Social Security
Taxable Wage Base.

(2) Minimum Benefit; For participants who have attained age
55 and have made the required contributions under the
Qualified Retirement Plans established by A&B, LLC, 1%% of
Final Average Compensation less 1% of Monthly Primary
Insurance Amount, times years of Credited Service.

(3} Supplemental Retirement Benefit is equal to a monthly
amount of $390, or determined based on amount provided

under the Prior Plan for participants who terminated
employment between February 1, 2000 and February 1, 2008.

Normal retirement

*  Eligibility Normal Retirement Date; First day of the month coincident
with or next following the attainment of age 65.

«  Benefit The accrued benefit determined as on Normal Retirement
Date.

Early retirement

= FHligibility Retirement before Normal Retirement Date and on or after
attaining age 55 and 5 years of vesting service.

»  Benefit The Normal Retirement Benefit for service to the Early
Retirement Date multiplied by the following early retirement
factor:

Age Early retirement factors
55 0.50
56 0.57
57 0.64
58 0.71
59 0.78
60 0.85
61 0.88
62 0.91
63 0.94

64 0.97
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Late retiremeant

- Eligibility

Retirement after Normal Retirement Date

+  Benefit

Participants continue to accrue benefits beyond Normal
Retirement Date. Benefits eamed in any non-suspendible
month are subject to comparison between the actuarially
increased normal retirement benefit and benefit aceruals.
Benefits commencing after the April 1 following the calendar
year in which the participant attains age 70 are actuarially
increased.

Deferred vested

- Eligibility

The earlier of;

(1) 5 years of service

(2) Age 40 and totally and permanently disabled

(3) 3 years of service if the participant has an accrued Cash
Balance benefit under HC&S Salaried NBU.

«  Benefit

The amount of Normal Retirement Benefit credited for service
to the date of termination. Commencing at age 65. Participant
may elect a reduced early retirement benefit after age 55.

Incapacity benefit

«  Eligibility

{1) Age 60 and 20 years of service,

{2} not eligible under the employer's long term disability plan,
{3) not receiving payments under any income continuance or
sick [eave program of the employer, and

{4) is incapacitated as determined by the Administrator

+  Benefit

Benefit equal to sum of (1) and (2):

{1} The amount of Normal Retirement Benefit (with the
exception that the participant's Supplemental Retirement
Benefit shall equal the Supplemental Disability Benefit shown
below) credited for service to the date of termination, payable
for life.

(2) The estimated monthly Social Security Primary Insurance
Amount payable at age 62 assuming continuation of eamings
to age 62 under the terms of the Federal Sacial Security Act
as constituted on his termination date, payable until age 62
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Monthly Supplemental Disability Benefit:
Effective Effective Effective Effective Effective

_Age at Disability 2/1/2003 21172004 211/2005 2/1/2006 211/2007
At least 45, but less than 50 $0.00 $0.00 $0.00 $0.00 $0.00
At least 50, butless than 55  $72.63 $76.26 $80.07 $84.07 $88.27
At least 55, but less than 60  $96.84 $101.68 $106.76 $112.10 $117.71
At least 60 $121.05 $127.10 $133.46 $140.13 $147.14

Pre-retirement death

» Eligibility Married at least 1 year, with a vested benefit or eligible for

retirement,

«  Benefit The spouse receives 1/2 of the reduced 50% Joint and

Survivor benefit that would have been in effect had the
participant terminated on the date of death and survived to the
date payments commenced, and then died immediately
thereafter. The benefit is reduced for early retirement if the
requesied commencement date is before the participant’s
normal retirement date. If the participant’s death occurs before
the normal retirement date, this benefit is deferred until the
date the participant would have reached age 65 (or if the
participant had at least 5 years of service at death, at the
spouse election, any time after the date the participant would
have reached age 65).

«  Altemate benefit If the participant has met the early retirement eligibility the
spouse receives an immediate monthly annuity equal to the
following percentage of the Normal Retirement Benefit but not
less than surviving spouse’s benefit described above

Surviving Spouse’s Age at Percentage of Normal
Participant’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%
Form of benefits
»  Automatic form for Single life annuity
unmarried participants Lump sum of not more than $5,000

»  Automatic form for married 50% Joint & Survivor annuity
participants Lump sum of not more than $5,000
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. 0pﬁona| forms §|ngle life annuity
50%, 66-2/3%, 75% or 100% Joint & Survivor annuity
50% Joint & Last Survivor annuity

+  Optional form conversion Single life annuity is converted into an actuarially equivalent
factors other form of payment using {except for lump sums) the

Unisex Pension 1984 Mortality Table set back two years for
participant and seven years for contingent annuitants and an
interest rate of 6.5% per year.
Singte life annuity is converted into an actuarially equivalent
lump sum payment using the IRC 417{e) mortality and interest
rates with four month lookback.

Miscellaneous

+  Maximum compensation Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

+  Maximum benefits Annual benefits may not exceed the limits in IRC Section 415.
This fimit is indexed annually.

C. HC&S Hourly BU and
D. McBryde Hourly/Kauai Coffee BU:

Effective date and plan year Restated plan: June 29, 2012
Plan year: January 1 — December 31
Status of the plan Effective June 1, 1995, alt newly hired HC&S Hourly BU

employees are not eligible to participate in the plan. Effective
March 28, 2011, Kauai Coffee Company was sold and its
employees were terminated or moved to other subsidiaries
within the controlled group.

Significant events that occurred  None
during the year

Definitions

«  Covered employees All hourly employees of HC&S Company and McBryde Sugar
company who are covered under the applicable collective
bargaining agreement and who is not a leased employee or a
“key employee”.

= Participation All covered employees become participants on completion of
one year of service.

*  Vesting service All years of service including periods of service with Former

A&B Controlled Group.
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Schedule SB, Part V— Summary of Plan Provisions

Credited service

One-twelfth of a year of Credited Service for each calendar
month during which an eligible employee is credited with 1
hour of service as a participant, but excluding the first year of
employment.

+  Compensation Total wages paid to the participant as determined by the
Administrator.
»  Accrued benefit The monthly benefit greater of (1) or (2), plus (3):

(1) Basic Benefit: The greater of (a) and (b)

{a) 1% of the monthly compensation for each year of
Credited Service; or

{b) the sum of
(i) 8/10% of the participant's straight-time monthly

pay as of January 31, 1981 times years of
Credited Service earned prior to January 31, 1980,
excluding any Credited Service eamed prior to
attainment of age 30 and deducting 1/12th year for
each month with no earnings from the Company;
and
(ii) 1% of monthly compensation for each year of
Credited Service earned after December 31, 1980.
{2) Minimum Benefit:

(a) $15.00 times years of Credited Service for McBryde
Hourly BU for participants who terminate on or afier
February 1, 2004.

(b} $21.00 times years of Credited Service for HC&S
Hourly BU for participants who terminate on or after
February 1, 2011.

(3) Supplemental Retirement Benefit is equal to a monthly
amount of $390, or determined based on amount provided
under the Prior Plan for participants who terminated
employment between February 1, 2000 and February 1, 2008.
For McBryde Hourly BU participants, Supplemental
Retirement Benefit is zero.

Normmal retirement

+ Eligibility Normal Retirement Date: First day of the month coincident
with or next following the attainment of age 65.

»  Benefit The accrued benefit determined as on Normal Retirement
Date.

Early retirement

Eligibility

Age 55.
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Schedule SB, Part V — Summary of Plan Provisions

*  Benefit

The Normal Retirement Benefit for service to the Early
Retirement Date multiplied by the following early retirement
factor:

If Terminated If Terminated At or

Age Before Age 55 After Age 55
55 0.4539 0.50

56 0.4862 0.54

57 0.5217 0.58

58 0.5610 0.62

59 0.6046 0.66

60 0.6530 0.70

61 0.7071 0.76

62 0.7676 0.82

63 0.8357 0.88

64 0.9127 0.94

Late retirement

= Eligibility

Retirement after Normal Retirement Date

*  Benefit

Participants continue to accrue benefits beyond Normal
Retirement Date. Benefits eamed in any non-suspendible
month are subject to comparison between the actuarially
increased nomal retirement benefit and benefit accruals.
Benefits commencing after the April 1 following the calendar
year in which the participant attains age 70% are actuarially
increased.

Deferred vested

«  Eligibility

5 years of service {or 3 years of service if any portion of
accrued benefit under the plan is a Cash Balance Account
Benefit).

+  Benefit

The amount of Normal Retirement Benefit credited for service
to the date of termination. Commencing at age 65. Participant
may elect a reduced early retirement benefit after age 55.

Disability

« Eligibility

Age 45, 10 years of service, and is eligible for and continuously
receiving disability insurance benefits under the Social Security
Act.

«  Benefit

Benefit equal to the amount of Normal Retirement Benefit (with
the exception that the HC&S Houdy BU participant's
Supplemental Retirement Benefit shall equal the Supplemental
Disability Benefit shown below).
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Monthly Supplementatl Disability Benefit:

Effective Effective Effective Effective Effective

_Age at Disability 2/1/12003 21112004 2/1/2005 21112006 21112007
At least 45, but less than 50 $0.00 $0.00 $0.00 $0.00 $0.00
At least 50, but less than 55 $72.63 $76.26 $80.07 $86.59 $90.,92

At least 55, but less than 60 $96.84 $101.68 $106.76 $115.46 $121.24

At least 60 $121.05 $127.10 $133.46 $144.33 $151.55

Pre-retirement death

= Eligibility

Married at least 1 year, with a vested benefit or eligible for
retirement.

+  Benefit

The spouse receives 1/2 of the reduced 50% Joint and Survivor
benefit that would have been in effect had the participant
terminated on the date of death and survived to the date
payments commenced, and then died immediately thereafter.
The benefit is reduced for early retirement if the requested
commencernent date is before the participant's normal
retirement date. If the participant's death occurs before the
normal retirement date, this benefit is deferred until the date the
participant would have reached age 65 (or if the participant had
at least 5 years of service at death, at the spouse election, any
time after the date the participant would have reached age 65).

Form of benefits

= Automatic form for
unmarried participants

Single life annuity
Lump sum of not more than $5,000

+  Automatic form for married
participants

50% Joint & Survivor annuity
Lump sum of not more than $5,000

»  Optional forms

Single life annuity

75% Joint & Survivor annuity with spouse

Repatriation benefit (for HC&S H'rly BU and McBryde H'rly BU
employees who salisfy certain requirements.

»  Optional form conversion
factors

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 participant
and seven years for contingent annuitants and an interest rate
of 6.5% per year.

Single life annuity is converted into an actuarially equivalent
lump sum payment using the IRC 417(e) assumptions with four
month lookback.

Miscellaneous

*  Maximum compensation

Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

= Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415.
This limit is indexed annually.
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Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated effective June 29, 2012,
are included in this valuation.

» Most recent plan amendments included: This valuation reflects the provisions that
include all the amendments made before and on January 1, 2014.

* Plan amendments excluded: None

* Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who
work beyond normal retirement; therefore, late retirement actuarial increases only
apply to participants who defer retirement beyond age 70%. This valuation does not
include any late retirement increases.

= Deferred vested participants: Current deferred vested participants over normal
retirement age are valued using benefits provided by the plan administrator.

* Internal Revenue Code limitations: The limitations of Intemal Revenue Code Section
415(b) and 401(a){17) have been incorporated into our calculations.

* IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-
heavy (when the present value of benefits for key employees equals or exceeds 60% of
the present value for all participants). However, we expect that the plan is not top-heavy
due to the large number of rank-and-file participants; therefore, the funding target and
target normal cost do not reflect any liability for top-heavy benefit accruals.

Additional Benefits Included or Excluded
* IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.

Plan Provision Changes Since Prior Valuation

Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2013 to 2014.
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EIN/PN: 80-0819474/004

Years of credited service

Attained
age Under 40 &
1 14 59 10-14 15-19 20-24 25-29 30-34 35-39 up Total
Under 0
25

2 2

25-29
3 1 4

30-34
4 1 1 1 7

35-39
1 2 1 5 13 1 23

40-44
5 2 B 9 3 27

45-49
2 5 22 9 23 61

50-54
3 2 2 6 16 11 46 19 1 106

55-59
1 1 4 5 9 21 17 6 64

60-64
1 1 1 3

65-69
1 1 1 1 4

70 & up
0 18 9 7 a0 67 33 92 a7 8 am

Total

In each cell, the number is the count of active participants for each age/service combination.
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Actuarial Assumptions for January 1, 2014 Funding Valuation

Discount rate sponsor elections

+  Segment rates or full yield curve

+ Look-back months

+  First 5 years
*  Next 15 years
*  Over 20 years

Segment
4
Stabilized Nonstabilized
4.99% 1.37%
6.32% 4.05%
6.99% 5.06%

Mortality sponsor elections
+  Healthy participants

* Disabled participants

Section 430(h)(3) prescribed separate static annuitant
and nonannuitant mortality tables. These tables are
based on the RP-2000 motality tables projected with
mortality improvement to the valuation year plus 7 and
15 years based on Scale AA.

Same as healthy

Cash balance plans
* Interest accumulation rate
*  Annuity conversion

— Mortality table

— Interest rate basis

2.66%

2014 IRC Section 417(e) unisex mortality
Section 430(h)(3) prescribed interest rates

Other economic assumptions

» Salary increases

»  Social Security wage base
* Inflation

» Expected investment retumn
» Expenses

0.50% per year
3.25% per year
2.50% per year
7.10% per year

$877.000 added to current year normal cost for expected
administrative expenses.

Demographic assumptions
+  Withdrawal
» Disability incidence

See table of sample rates.
None.,
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* Retirement age Percentage
Attained HC&S Sal'dand HCA&S H'rly BU/ Kauai
age HC&S Sal’'d BU Coffee H'rly BU
Under 56 0% 0%
56 0% 2%
57 2% 3%
58 2% 3%
59 2% 4%
60 4% 6%
61 5% 6%
62 5% 40%
63 15% 30%
64 12% 20%
65 20% 30%
66 30% 40%
67 50% 50%
68 30% 10%
69 20% 20%
70 20% 20%
71 and above 100% 100%
+ Benefit commencement age for
— Future vested deferred 62
— Current vested deferred
— HCA&S Sal'd 62

— HCA&S Sal'd BU, HC&S 60
H'ly BU, McBryde/Kauai

Coffee H'rly BU
*  Spouse assumptions Male participants Female participants
— Percentage married
— HCA&S Sal'd, HC&S H'rly 80% 80%
BU, McBryde/ Kauai
Coffee H'rly BU
— HC&S Sal'dBU 70% 70%

— Spouse age difference 2 years younger 2 years older
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Form of payment — Traditional Pension Single life 50% J&S
benefits
= Active retirements
— HCA&S Sal'd 50% 50%
— HC&S Sal'd BU, HC&S Hry 70% 30%
BU, McBryde/ Kauai Coffee
H'rly BU
*  Future vested deferred
— HC&S Sal'd 50% 50%
— HC&S Sal'd BU, HC&S H'rly 70% 30%
BU, McBryde/ Kauai Coffee
H'rly BU
= Future disabilities N/A N/A
*  Future deaths 0% 100%
= Cument vested deferred
— HCA&S Sal'd 50% 50%
— HC&S Sal'd BU, HC&S Hrly 70% 30%
BU, McBryde/ Kauai Coffee
Hry BU
Form of payment — Cash Balance Lump sum Single life 50% J&S
benefits (HC&S Sal’'d only)
«  Active retirements 50% 25% 25%
«  Future vested deferred 80% 10% 10%
»  Future disabilities N/A N/A N/A
«  Future deaths 100% 0% 0%
*  Current vested deferred 50% 25% 25%
Unpredictable contingent event Not applicable

assumptions
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Table of Sample Rates

Withdrawal
Attained HCA&S H'rly BU/ Kauai
age HC&S Sal'd HCA&S Sal'd BU Coffee H'rly BU
20 17.46% 9.25% 10.00%
25 18.51% 7.75% 10.00%
30 12.19% 6.25% 8.00%
35 8.78% 5.00% 8.00%
40 7.00% 3.75% 5.00%
45 6.21% 2.50% 4.00%
50 5.63% 1.25% 3.00%

55 0.00% 0.00% 0.00%
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Actuarial Methods

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during
the last 2 years preceding the valuation date. The adjusted market value is the market value
at each determination date adjusted to the valuation date based on actual cash flows and
expected interest at the lesser of the expected rate of return and the third segment rate. This
amount is adjusted to be no greater than 110% and no less than 90% of the fair market
value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value
that is greater than the market value.

The method used to allocate Alexander & Baldwin, Inc. (A&B)'s retirement plans’ Master
Trust market value of assets is comprised of several steps:

1. Reconcile the master trust assets from the beginning of the plan year to the end of
the plan year and identify the various receipts and disbursements items.

2. Identify which of those receipts and disbursements entries can be associated with a
specific retirement plan. These entries include employer contributions paid to the
Trust, benefit payments (including transfer of assets between retirement plans),
PBGC premium payments, and fiduciary insurance premium payments that are paid
from the Trust.

* Mercer will receive a breakdown, by retirement plan, of all the non-purchased
benefit payments paid during the year from John Hancock, Prudential and
First Hawaiian Bank.

» Employer contributions and PBGC premium payments are reported
separately by retirement plan on the Trust statement.

¢ The breakdown of fiduciary insurance premium payments by retirement plan
will be provided by A&B.

3. The remaining receipts and disbursements, including investment expenses, and
certain non-investment expenses and investment income earned (such as realized
gains/losses, unrealized gains/losses, dividends and interest), that have not been
associated with a particular retirement plan above are allocated in proportion to the
“mean fund” using the following method:

i. Each plan’s respective mean fund is calculated as the total of:

a. the prior year's year-end market value of assets {e.g., 12/31/2012 market
value)

b. plus employer contributions paid to the plan during the year, weighted for
the portion of the year after the date the contribution is made

c. minus any plan associated disbursements made during the year (such as
lump sum payments, PBGC premium payments and fiduciary insurance
premium payments), weighted for the portion of the year after the date the
disbursement is made.
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d. minus any annuity payments made during the year, weighted for a 2 year
(assumes on the average disbursements are made in the middle of the
year)

i. The mean fund for the individual plans are then totaled to produce a “total” mean
fund.

ii. Each plan's share of the receipts/disbursements not associated with a specific
plan is determined by applying the ratio of (i) divided by {ii) to each such
receipt/disbursement.

Once each receipt and disbursement has been assigned or allocated among all the plans,
the determination of each plan’s respective portion of the year-end market value of assets is
calculated by totaling the respective plan’s beginning-of-year market value of assets,
associated receipts and disbursements, and allocated share of receipts and disbursements
not associated with a specific plan.

Participant Methods

Participants or former participants are included or excluded from the valuation as described
below:

+ Participants included: The plan sponsor provides us with data on all employees as of
the valuation date, but only those employees who have completed the plan's eligibility
requirements are included in the valuation of liabilities.

+ Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant's
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirerent is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:

* The plan's valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates. The plan’s target normal cost
is the sum of the individual target normal costs, and the pian’s funding target is the sum
of the individual funding targets for all participants under the plan.
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Schedule SB, line 32 — Schedule of Amortization Bases

The total shortfall amortization charge is the sum of the individual shortfall amortization
installment for each plan year covered under PPA. Although an individual shortfall
amortization instaliment can be negative, the combined shortfall amortization charge cannot
be less than $0.

Shortfall bases
Year Qutstanding Years 2014
established balance remaining Installment

2009 $ 1,345,385 2 5 689,068
2010 0 3 0
2011 9,488,290 4 2,548,047
2012 (5,666,362) 5 (1,246,239)
2013 5,866,288 6 1,110,440
2014 (1,505,662) 7 (251,986)
Total 5 9,527,939 5 2,849,330
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Schedule SB, line 25 — Change in Method

The actuary changed from the prior valuation. The change in actuary resulted in a change to
the valuation software used to produce the valuation results. The percentage changes in
funding target, target normal cost and plan assets due to the refinements in the software are
each less than 5%.
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Schedule SB, line 24 — Change in Actuarial Assumptions

* The administrative expenses added to the normal cost were updated to include 2013
non-investment expenses and an estimated increase in PBGC premiums due in 2014 for
each plan.

The salary scale assumption was changed from 3.00% in 2013 to 0.50% in 2014.
Inflation was updated from 3.25% to 2.50% per year based on current expectations.

s Social Security wage base and OASI average eamings were updated from 3.50% to
3.25% per year.

* Cash Balance interest accumulation rate was updated to 2014 actual interest credit rate
of 2.66% from 1.65% in 2013.

» Cash Balance annuity conversion interest rates and mortality were updated from 2013 to
2014.

s Expected investment return was updated from 8.00% per year to 7.10% per year.
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HCA&S Sal'd/HC&S Sal'd BU: Each employee is assumed to retire in accordance with the
table of retirement rates. The proportion of employees expected to retire at each potential
retirement age is shown below. The average retirement age is 65.

(A) (8) (C) (D) (E)

Number of

employees

Retirement age Retirement expected to
Percent Lx retire (A) x (D)

{B) x (C)

57 2.00% 10,000.00 200.00 11,400
58 2.00% 9,800.00 196.00 11,368
59 2.00% 9,604.00 192.08 11,333
60 4.00% 9,411.92 376.48 22,589
61 5.00% 9,035.44 451.77 27,558
62 5.00% 8,583.67 429.18 26,609
63 15.00% 8,154.49 1,223.17 77,060
64 12.00% 6,931.32 831.76 53,233
65 20.00% 6,099.56 1,219.91 79,294
66 30.00% 4,879.65 1,463.90 96,617
67 50.00% 3,415.75 1,707.88 114,428
68 30.00% 1,707.87 512.36 34,840
69 20.00% 1,195.51 239.10 16,498
70 20.00% 956.41 191.28 13,390
71 100.00% 765.13 765.13 54,324
Total 10,000.00 650,541
Average 65.05
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HC&S H'rly BU/ Kauai Coffee H'rly BU: Each employee is assumed to retire in
accordance with the table of retirement rates. The proportion of employees expected to
retire at each potential retirement age is shown below. The average retirement age is 63.

(A) (B) (C) (D} (E}
Number of
employees
Retirement age Retirement expected to
Percent Lx retire (A) x (D)
(B) x (C)
56 2.00% 10,000.00 200.00 11,200
57 3.00% 9,800.00 294.00 16,758
58 3.00% 9,506.00 285.18 16,540
59 4.00% 9,220.82 368.83 21,761
60 6.00% 8,851.99 531.12 31,867
61 6.00% 8,320.87 499.25 30,454
62 40.00% 7,821.62 3,128.65 193,976
63 30.00% 4,692.97 1,407.89 88,697
64 20.00% 3,285.08 657.02 42,049
65 30.00% 2,628.06 788.42 51,247
66 40.00% 1,839.64 735.86 48,567
67 50.00% 1,103.78 551.89 36,977
68 10.00% 551.89 55.19 3,753
69 20.00% 496.70 99.34 6,854
70 20.00% 397.36 79.47 5,563
71 100.00% 317.89 317.89 22,570
Total 10,000.00 628,833
Average 62.88
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Overall Weighted Average Retirement Age:

(A) (B) (C)
Number of Weighted Average [(AYTotal(A))*(B)
participants Retirement Age

Active Participants: HC&S
Sal'd/HC&S Sal'd BU 92 65.05 19.88

Active Participants: HC&S
H'rly BU/ Kauai Coffee
H'rly BU 209 62.88 43.66

Total 301 63.54

As of January 1, 2014, there are 92 active participants in HC&S Sal'd/HC&S Sal'd BU and
209 in HC&S H'rly BU/ Kauai Coffee H'rly BU who are assumed to retire using the rates
shown in the tables above. The resulting overall weighted average retirement age using
these counts as weighing factors is approximately 64.
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mbmtm offet iy Dt of soutipaied under the plan
SIGN a
HERE . 2r/¢n s~
/ Signalure of actuary Date
JEREMY CLEA_R. FSA, EA, MAAA 1406667
Type or prinl name of actuary Most recent enrollment number
MERCER 949-222-1300
Firm name Telephone number (including area code)
17801 VON KARMAN AVENUE, SUITE 1100
IRVINE CA 92614
Address of the firm
I the actuary has not fully reflecled any regutation or ruling promulgaled under the staiute in completing this schedule, check the box and see '-]
instructions

For Papsrwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014
v. 140124
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| Part il | Beginning of Year Carryover and Prefunding Balances

7 Balance at begmrung of prior year after apphcable adjustmenls (hne 13 trom ptior

year)....

(a) Camyover balance

{b) Prefunding balance

2353045

156

Portion elacted for use to offset prlct years l'undtng requiremem {iine 35 from

prior year)

2353045

156

8

Ammount remaining (line 7 minus line B) ...

O

0

10

Inlerest on line 9 using prior year's aciual retumof _16 .45%..

O

1]

11

Prior year's excess confributions to be added lo prefunding balance:

8 Presenl value of excess contributions (line 38a from prior yeary..... .. . . ...

b{1) interest on the exceas. if any, of line 38a over line 38b from prior year

Schedule SB. using prior year's efeciive inlerestraleof 6.2P% .. ... . ]

b{2) interest on line 38t from prior year Schedule SB, using prior year's aclual
return .

€ Toal avdlabie al begrnng o( uum ptm year 10 add to prefumlm balance .....

d Poricn of (c) Io be added to prefunding balance

1539112

i

118984

2258096

2258096

12

Other reduclions in balances due lo elections or deemed elections........ ... ... ..

13

Balance at beginning of current year (line @ + line 10+ ing 11d -Ena12) ...

2258096

Partlil | Funding Percentages

14

Funding target attainment percenlage ...

14 90-37%

15

Adjusted funding target allainmenl percenlage

15 90.374

18

Prior year's funding percentage for purposes of delermining whethar :myovslptelundmg halances may be used to reduce

current year's funding requirement.,

16 | as.ss,

17

If the current value of the assels of Ihe plan is less than 70 percent of the funding targel, enter such percentage ......................

17 %

| Parttiv | Contributions and Liquidity Shortfalls

18

Contributions made 10 the plan for the plan year by ampioyer{s) and employees:

(a) Date (b} Amount paid by {¢) Amount paid by

(a) Date

(b} Amouni paid by

{¢) Amount paid by
amployees

{MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) emplayer(s}
04/15/2014 1160535 0l

0171572015 S83000

04/15/2015 669000 0

Totals »

| 18(b)

2382535] 18(c) | 0

19 Discounted empioyer contributions — see instructions for small plan with a vatuation dale after the beginning of the year.

@ Contributions alocated toward unpaid minimum required coninbulions from prior years. . . ... ... ... ...
b Contributions made to avoid restrictions adjusied 10 VILABON BE ........cooooeeve oo s

| 19a

L)

| 19b

0

C Contributions allocated toward mirdnum required contribution for cument year adjusied lo valualion date ... ... .| 19¢

2275573

20

Quarlerly confributions and liquidity shorifalls.
a Did the plan have a Junding shortfall” for the prior year? ............cccccnn. ...

b It line 20a is “Yes.” were required quartery instalimenis for Ihe current year made in a limely MBNNETT ... coaen

C Ifline 20a Is “Yes." see insiructions and complete the following table as applicable

Liquidity shorfall as of end of quarier of this plan year

{1) 1st {2) 2nd

(3) 3nd

0 0
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PartV_| Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rale:

a Segment rales: 1st 5:9“;;‘;6 2rd 339'5"2'; 3rd 329";9"; I:I N/A, full yield curve used

b Appicable month (enter code) .. 21b 4
22 Weighled average retirement age : ORI - 64
23 Mortalily table(s) {see instructions) D Prescribed - combined @ Prescribed - separale Substitute
Part V] [Miscellaneous Itams
24 Has achange been made in the non-prescribed actuarial assumplions for the curreni plan year'i' H “Yes."” see instruclions regsding required

attachmeni. .. = oty P R BT s Yes No
25 Has a method change been made for the current plan year? i “Yes,” see instructions reganding required attachment. .......... o M YeS No
28 s the plan requered Lo provide a Schadude of Active Participants? if “Yes ~ see instruclions regarding required attachment, ... ... 4@ Yes No
27 Tine plan is subject to allernalive lmding rules. enter applicable code and see nstructions regarding 27

attachmaent
Part Vil | Reconciliation of Unpaid Minimum Required Contrlbuﬂons For Prior Years
28 Unpaid mumum required conlributions for all prior years ] 28 0
29 (?::T;‘al)w employer conlributions allocated toward unpaid minimum required contributions from prior years 29 0
30 Remaining amount of unpaid minmum requited contributions (kne 28 minus ine 29) 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see Instructions)

a Target normal cost (line 6)... R 3a 1665219

b Excess assets, if applicable, butndgrealerthanlne:ila et e b 0
32 Amortizalion instalimenis: Outstanding Balance Installment

A Nel shortfall amontization instaliment . 9527539 2849310

b Waiver amortization instalment . A e e
33 i a waiver has been approved for this plan year enter the date of the ruling letter gramng the approual 1

{Month Day Year )} and the waived amount . o
34 Tolal lunding requirement belore reflecting camryover/prefunding batances (lines 31a - 31b + 323 + 32b - 33). 34 4514549

Carryover balance Prefunding balance Total balance

35 Balances elacled for use to offset lundmg

requiremnent ... o 2258096 2258096
36 _Additional cash requirement (line 34 munws ine 38) . ... 36 2256453
37 Contributions alocated toward minimum required contnbulion for current year acﬁusled to valuation date a7

{ine 19¢) A " 2275979
38 Present value of excess contribulions for curfent yesr {see instructions)

@ Tolal (excess f any. of ine 37 over line 36) ... . 2 ] 3Ba 19526

b Portion intluded in Ine 38a atinbutable (o use of prefunding 2nd funding standard canryover balances ... 38b 19526
39 Unpasd munimum required contribulion for current year (excess, if any, of kne 38 over line 3. 38 0
40 Unpad minimom required comnbulions 10F &l YearS ... ......coes v oo 40 o
PartIX | Pension Funding Relief Under Pension Relief Act of 2010 (See lnstrucﬂons)
41 1 an eleclion was made to use PRA 2010 funding rebef for this plan

A Schedule elected

.. []2 plus 7 years Dtsyeats

b Engible plan year(s) for which the election in line 41a was made

.| J2008 [ |2008 [T2010 ] ] 2011

42 Amount of acceleration adjusiment . .....

42

43 Excess inslaliment acceleralion amount to be camed over lo future plan years

43




2014 Form 5500 - Schedule SB Plan: Pension Plan for Employees of A&B Agriculiural Companies
EIN/PN: 80-0819474/004

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

HCA&S Sal'd/HC&S Sal'd BU: Each employee is assumed to retire in accordance with the
table of retirement rates. The proportion of employees expected to retire at each potential
retirement age is shown below. The average retirement age is 65.

(A) (8) (C) (D) (E)

Number of

employees

Retirement age Retirement expected to
Percent Lx retire (A) x (D)

{B) x (C)

57 2.00% 10,000.00 200.00 11,400
58 2.00% 9,800.00 196.00 11,368
59 2.00% 9,604.00 192.08 11,333
60 4.00% 9,411.92 376.48 22,589
61 5.00% 9,035.44 451.77 27,558
62 5.00% 8,583.67 429.18 26,609
63 15.00% 8,154.49 1,223.17 77,060
64 12.00% 6,931.32 831.76 53,233
65 20.00% 6,099.56 1,219.91 79,294
66 30.00% 4,879.65 1,463.90 96,617
67 50.00% 3,415.75 1,707.88 114,428
68 30.00% 1,707.87 512.36 34,840
69 20.00% 1,195.51 239.10 16,498
70 20.00% 956.41 191.28 13,390
71 100.00% 765.13 765.13 54,324
Total 10,000.00 650,541
Average 65.05




2014 Form 5500 - Schedule SB Plan: Pension Plan for Employees of A&B Agriculiural Companies
EIN/PN: 80-0819474/004

HC&S H'rly BU/ Kauai Coffee H'rly BU: Each employee is assumed to retire in
accordance with the table of retirement rates. The proportion of employees expected to
retire at each potential retirement age is shown below. The average retirement age is 63.

(A) (B) (C) (D} (E}
Number of
employees
Retirement age Retirement expected to
Percent Lx retire (A) x (D)
(B) x (C)
56 2.00% 10,000.00 200.00 11,200
57 3.00% 9,800.00 294.00 16,758
58 3.00% 9,506.00 285.18 16,540
59 4.00% 9,220.82 368.83 21,761
60 6.00% 8,851.99 531.12 31,867
61 6.00% 8,320.87 499.25 30,454
62 40.00% 7,821.62 3,128.65 193,976
63 30.00% 4,692.97 1,407.89 88,697
64 20.00% 3,285.08 657.02 42,049
65 30.00% 2,628.06 788.42 51,247
66 40.00% 1,839.64 735.86 48,567
67 50.00% 1,103.78 551.89 36,977
68 10.00% 551.89 55.19 3,753
69 20.00% 496.70 99.34 6,854
70 20.00% 397.36 79.47 5,563
71 100.00% 317.89 317.89 22,570
Total 10,000.00 628,833
Average 62.88




2014 Form 5500 - Schedule 8B Plan: Pension Plan for Employees of A& Agricultural Companies
EIN/PN: 80-0819474/004

Overall Weighted Average Retirement Age:

(A) (B) (C)
Number of Weighted Average [(AYTotal(A))*(B)
participants Retirement Age

Active Participants: HC&S
Sal'd/HC&S Sal'd BU 92 65.05 19.88

Active Participants: HC&S
H'rly BU/ Kauai Coffee
H'rly BU 209 62.88 43.66

Total 301 63.54

As of January 1, 2014, there are 92 active participants in HC&S Sal'd/HC&S Sal'd BU and
209 in HC&S H'rly BU/ Kauai Coffee H'rly BU who are assumed to retire using the rates
shown in the tables above. The resulting overall weighted average retirement age using
these counts as weighing factors is approximately 64.




2014 Form 5500 - Schedule SB

Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: BC-0819474/004

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Actuarial Assumptions for January 1, 2014 Funding Valuation

Discount rate sponsor elections

+  Segment rates or full yield curve

+ Look-back months

+  First 5 years
*  Next 15 years
*  Over 20 years

Segment
4
Stabilized Nonstabilized
4.99% 1.37%
6.32% 4.05%
6.99% 5.06%

Mortality sponsor elections
+  Healthy participants

* Disabled participants

Section 430(h)(3) prescribed separate static annuitant
and nonannuitant mortality tables. These tables are
based on the RP-2000 motality tables projected with
mortality improvement to the valuation year plus 7 and
15 years based on Scale AA.

Same as healthy

Cash balance plans
* Interest accumulation rate
*  Annuity conversion

— Mortality table

— Interest rate basis

2.66%

2014 IRC Section 417(e) unisex mortality
Section 430(h)(3) prescribed interest rates

Other economic assumptions

» Salary increases

»  Social Security wage base
* Inflation

» Expected investment retumn
» Expenses

0.50% per year
3.25% per year
2.50% per year
7.10% per year

$877.000 added to current year normal cost for expected
administrative expenses.

Demographic assumptions
+  Withdrawal
» Disability incidence

See table of sample rates.
None.,



2014 Form 5500 - Schedule SB Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: 80-0819474/004

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

* Retirement age Percentage
Attained HC&S Sal'dand HCA&S H'rly BU/ Kauai
age HC&S Sal’'d BU Coffee H'rly BU
Under 56 0% 0%
56 0% 2%
57 2% 3%
58 2% 3%
59 2% 4%
60 4% 6%
61 5% 6%
62 5% 40%
63 15% 30%
64 12% 20%
65 20% 30%
66 30% 40%
67 50% 50%
68 30% 10%
69 20% 20%
70 20% 20%
71 and above 100% 100%
+ Benefit commencement age for
— Future vested deferred 62
— Current vested deferred
— HCA&S Sal'd 62

— HCA&S Sal'd BU, HC&S 60
H'ly BU, McBryde/Kauai

Coffee H'rly BU
*  Spouse assumptions Male participants Female participants
— Percentage married
— HCA&S Sal'd, HC&S H'rly 80% 80%
BU, McBryde/ Kauai
Coffee H'rly BU
— HC&S Sal'dBU 70% 70%

— Spouse age difference 2 years younger 2 years older




2014 Form 5500 - Schedule SB Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: B0-0819474/004

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Form of payment — Traditional Pension Single life 50% J&S
benefits
= Active retirements
— HCA&S Sal'd 50% 50%
— HC&S Sal'd BU, HC&S Hry 70% 30%
BU, McBryde/ Kauai Coffee
H'rly BU
*  Future vested deferred
— HC&S Sal'd 50% 50%
— HC&S Sal'd BU, HC&S H'rly 70% 30%
BU, McBryde/ Kauai Coffee
H'rly BU
= Future disabilities N/A N/A
*  Future deaths 0% 100%
= Cument vested deferred
— HCA&S Sal'd 50% 50%
— HC&S Sal'd BU, HC&S Hrly 70% 30%
BU, McBryde/ Kauai Coffee
Hry BU
Form of payment — Cash Balance Lump sum Single life 50% J&S
benefits (HC&S Sal’'d only)
«  Active retirements 50% 25% 25%
«  Future vested deferred 80% 10% 10%
»  Future disabilities N/A N/A N/A
«  Future deaths 100% 0% 0%
*  Current vested deferred 50% 25% 25%
Unpredictable contingent event Not applicable

assumptions




2014 Form 5500 — Schedule SB Plan: Pension Plan for Employees of A&B Agricultural Companies
EINIPN: B0-0819474/004

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Table of Sample Rates

Withdrawal
Attained HCA&S H'rly BU/ Kauai
age HC&S Sal'd HCA&S Sal'd BU Coffee H'rly BU
20 17.46% 9.25% 10.00%
25 18.51% 7.75% 10.00%
30 12.19% 6.25% 8.00%
35 8.78% 5.00% 8.00%
40 7.00% 3.75% 5.00%
45 6.21% 2.50% 4.00%
50 5.63% 1.25% 3.00%

55 0.00% 0.00% 0.00%




2044 Form 5500 - Schedule SB Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: 80-0819474/004

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial Methods

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during
the last 2 years preceding the valuation date. The adjusted market value is the market value
at each determination date adjusted to the valuation date based on actual cash flows and
expected interest at the lesser of the expected rate of return and the third segment rate. This
amount is adjusted to be no greater than 110% and no less than 90% of the fair market
value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value
that is greater than the market value.

The method used to allocate Alexander & Baldwin, Inc. (A&B)'s retirement plans’ Master
Trust market value of assets is comprised of several steps:

1. Reconcile the master trust assets from the beginning of the plan year to the end of
the plan year and identify the various receipts and disbursements items.

2. Identify which of those receipts and disbursements entries can be associated with a
specific retirement plan. These entries include employer contributions paid to the
Trust, benefit payments (including transfer of assets between retirement plans),
PBGC premium payments, and fiduciary insurance premium payments that are paid
from the Trust.

* Mercer will receive a breakdown, by retirement plan, of all the non-purchased
benefit payments paid during the year from John Hancock, Prudential and
First Hawaiian Bank.

» Employer contributions and PBGC premium payments are reported
separately by retirement plan on the Trust statement.

¢ The breakdown of fiduciary insurance premium payments by retirement plan
will be provided by A&B.

3. The remaining receipts and disbursements, including investment expenses, and
certain non-investment expenses and investment income earned (such as realized
gains/losses, unrealized gains/losses, dividends and interest), that have not been
associated with a particular retirement plan above are allocated in proportion to the
“mean fund” using the following method:

i. Each plan’s respective mean fund is calculated as the total of:

a. the prior year's year-end market value of assets {e.g., 12/31/2012 market
value)

b. plus employer contributions paid to the plan during the year, weighted for
the portion of the year after the date the contribution is made

c. minus any plan associated disbursements made during the year (such as
lump sum payments, PBGC premium payments and fiduciary insurance
premium payments), weighted for the portion of the year after the date the
disbursement is made.



2014 Form 5500 - Schedule SB Plan: Pension Pian for Employees of A&B Agricultural Companies
EIN/PN: B0-0819474/004

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

d. minus any annuity payments made during the year, weighted for a 2 year
(assumes on the average disbursements are made in the middle of the
year)

i. The mean fund for the individual plans are then totaled to produce a “total” mean
fund.

ii. Each plan's share of the receipts/disbursements not associated with a specific
plan is determined by applying the ratio of (i) divided by {ii) to each such
receipt/disbursement.

Once each receipt and disbursement has been assigned or allocated among all the plans,
the determination of each plan’s respective portion of the year-end market value of assets is
calculated by totaling the respective plan’s beginning-of-year market value of assets,
associated receipts and disbursements, and allocated share of receipts and disbursements
not associated with a specific plan.

Participant Methods

Participants or former participants are included or excluded from the valuation as described
below:

+ Participants included: The plan sponsor provides us with data on all employees as of
the valuation date, but only those employees who have completed the plan's eligibility
requirements are included in the valuation of liabilities.

+ Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant's
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirerent is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:

* The plan's valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates. The plan’s target normal cost
is the sum of the individual target normal costs, and the pian’s funding target is the sum
of the individual funding targets for all participants under the plan.



2014 Form 5500 - Schedule SB

Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: 80-0819474/004

Schedule SB, Part V— Summary of Plan Provisions

Summary of Major Plan Provisions

Pension Plan for Employees of A&B Agricultural Companies is merged plan consisting of
following groups:

A.

B
c
D

HC&S Salaried Non-bargaining Unit
. HC&S Salaried Bargaining Unit

. HC&S Hourly Bargaining Unit
. McBryde Hourly Bargaining Unit

A. HC&S Salaried NBU:

Effective date and plan year

Restated plan: June 29, 2012
Plan year: January 1 — December 31

Status of the plan

The plan has ongoing benefit accruals and new employees
are eligible to participate in the plan once they satisfy the
participation requirements.

Significant events that occurred

during the year

None

Definitions

-

Covered employees

All salaried non-bargained unit employees.

Participation

All covered employees become participants on the first day of
the month coinciding with or next following completion of one
year of service.

Vesting service

Years of service with A&B, HC&S, and certain affiliated
companies, compuled to the nearest whole month. Vesting
service also includes periods of service with Former A&B
Controlled Group or for certain transfers.

Credited service

All periods of service as an eligible employee plus eligible
service with Matcinal Corporation or American President
Lines, Ltd.

Credited Service frozen effective December 31, 2011.

Compensation

Base compensation, including overtime and one-year annual
bonuses.

Final average eamings

Average monthly Compensation eared during the sixty (60)
consecutive months that produce the highest such average
taken from the most recent one hundred twenty (120) months
during which the employee was an eligible employee.




2014 Form 5500 - Schedule SB Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: 80-0819474/004

Schedule SB, Part V — Summary of Plan Provisions

«  Accrued Benefit Employees who were hired or rehired and became non-
bargaining unit eligible employees prior te January 1, 2008
(excluding salaried NBU employees who were rehired on or
after January 1, 2008), are eligible for Traditional Pension
Benefit accruals for service through December 31, 2011 and
Cash Balance Account Benefit accruals for service after
December 31, 2011. Upon termination of employment,
affected participants will receive the sum of their frozen
Traditional Pension Benefit and Cash Balance Account
Benefit.

Employees who were hired or rehired and became non-
bargaining unit eligible employees on or after January 1,
2008, are eligible for Cash Balance Account Benefits.

» Traditional pension benefit The annual benefit is the sum of (a), (b), and (c):

(frozen as of (a) 1.45% of final average earnings up to annual
December 31, 2011) Covered Compensation plus 1.85% of final average
eamings in excess of annual Covered Compensation,
times years of credited service up to 25, plus
{b) 0.725% of final average earnings up to annual
Covered Compensation plus 0.925% of final average
eamings in excess of annual Covered Compensation,
times years of Credited Service in excess over 25
{(maximum 25}, plus
{c) 0.725% of final average eamings times years of
Credited Service over 50.

» Cash Balance account Cash Balance account as of any date is the sum of a
benefit participant's pay credits and interest credits.
+  Pay credit Pay Creditis the amount credited as of the [ast day of each

Plan Year to the Cash Balance Account. Pay Credit for a Plan
Year is equal to 5% of the participant's Compensation paid
during the Plan Year while an eligible employee. An additional
Pay Credit of 5% of Compensation (earmed while an eligible
employee) will be credited for the Plan Year preceding the
Plan Year the efigible employee becomes a participant

« Interest credit Interest Credit for a Plan Year is equal to the participant’s
Cash Balance Account as of January 1 of such Plan Year
multiplied by the Interest Credit Rate for the Plan Year.
Interest Credits are credited as of the last day of the Plan
Year, or if earlier, the last day of the month preceding the
participant’s Annuity Starting Date and on a simple interast
basis.

Interest Credit Rate for a Plan Year is the arithmetic average
of the month-end 10-year Treasury Constant Maturities rate
for the months of August, September, and October of the prior
Plan Year.
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Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: 80-0819474/004

Schedule SB, Part V — Summary of Plan Provisions

Normal retirement

»  Eligibility Normal Retirement Date: First day of the month coincident
with or next following the attainment of age 65.

+  Benefit The accrued benefit determined as on Normal Retirement
Date.

Early retirement

«  Eligibility Retirement before Normal Retirement Date and on or after
attaining age 55 and 5 years of vesting service.

»  Benefit Traditional Pension Benefit: The Normal Retirement Benefit

for service to the Early Retirement Date multiplied by the
following early retirement factor:

Benefit
Commencement If Terminated If Terminated At
Age Before Age 55 or After Age 55
55 0.50 0.64
56 0.54 0.70
57 0.58 0.76
58 0.62 0.82
59 0.66 0.88
60 0.70 0.94
61 0.76 0.97
62 0.82 1.00
63 0.88 1.00
64 0.94 1.00

Cash Balance Account Benefit: Actuarially equivalent monthly
annuity based on Cash Balance Account as of the last day of
the month preceding participant's eary retirement date.

Late retirement

«  Eligibility Retirement after Normal Retirement Date

»  Benefit Participants continue to accrue benefits beyond Normal
Retirement Date. Benefits eamed in any non-suspendible
month are subject to comparison between the actuarially
increased normal retirement benefit and benefit accruals.
Benefits commencing after the April 1 following the calendar
year in which the participant attains age 70 are actuarially
increased.

Deferred vested

«  Eligibility 5 years of vesting service (or 3 years of vesting service if any
portion of accrued benefit is a Cash Balance Account Benefit)

»  Benefit The amount of Normal Retirement Benefit credited for service

to the date of temination. The benefit will commence at age
65 or after age 55 if the participant is eligible to retire early.
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Schedule SB, Part V — Summary of Plan Provisions

Disability

+  Benefit If an active participant eligible for Traditional Pension Benefits
is disabled and receiving benefits under the employer's long
term disability plan, he will continue to accrue pension
benefits up through December 31, 2011 based upon his rate
of compensation when he became disabled. Effective January
1, 2012, he will only continue to accrue credited vesting
service until the earlier of the date he terminates employment
or attains Normal Refirement Age.
if an active participant eligible for a Cash Balance Account
Benefit is disabled and continuously receiving benefits under
the employer’s sickness benefits plan or long term disability
plan, he will continue to accrue credited vesting service until
the earlier of the date he terminates employment or attains his
Normal Retirement Age.

Pre-retirement death - Traditional
Pension benefit

»  Eligibility Married at least 1 year, with a vested benefit or eligible for
retirement.
«  Benefit The spouse receives 1/2 of the reduced 50% Joint and

Survivor benefit that would have been in effect had the
participant terminated on the date of death and survived to the
date payments commenced, and then died immediately
thereafter. The benefit is reduced for early retirement if the
requested commencement date is before the participant's
normal retirement date.

If the participant’s death occurs before the normal retirement
date, this benefit is deferred until the date the participant
would have reached age 65 {or if the participant had at least 5
years of service at death, at the spouse election, any time
after the date the participant would have reached age 65).

«  Alternate benefit If the participant has met the early retirement eligibility, the
spouse receives an immediate monthly annuity equal to the
following percentage of the Normal Retirement Benefit but not
less than surviving spouse's benefit described above.

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

Under 30 30%
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Pre-retirement death — Cash
Balance benefit

- Eligibility

3 years of service or eligible for retirement

»  Benefit if participant is
married

Spouse receives an actuarially equivalent monthly single life
annuity or a lump sum payment of participant’s Cash Balance
Account as of the last day of the month preceding the
spouse’s annuity starting date.

The benefit is deferred until the participant’s Normal
Retirement Date.

*  Benefit if participant is
unmarried

Designated beneficiary receives a lump sum payment of
participant's Cash Balance Account as of the last day of the
month preceding the beneficiary’s annuity starting date.

Form of benefits

*  Automatic form for
unmaried participants

Single life annuity
Lump sum of not more than $5,000

*  Automatic form for mamied

participants

50% Joint & Survivor annuity
Lump sum of not more than $5,000

*  Opfional forms

Traditional Pension Benefit:

Single life annuity

50%, 75% or 100% Joint & Survivor annuity
66-2/3% Joint & Last Survivor annuity

Cash Balance Account Benefit:

Single life annuity (if at least age 55 with 5 years of service)
75% Joint & Survivor annuity with spouse.

50%, 75% or 100% Joint & Survivor annuity (if at least age 55
with 5 years of service).

Lump sum

»  Optional form conversion

factors

Traditional Pension Benefits:

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
participant and seven years for cantingent annuitants and an
interest rate of 6.5% per year.

Single life annuity is converted into an actuarially equivalent
lump sum payment using the IRC 417(e) mortality and interest
rates with four month lookback.

Cash Balance Account Benefits:

Cash Balance Account is converted into an actuarially
equivalent single life annuity or other form of payment using
IRC Section 417(e) mortality and interest rates with four
months lookback.

The lump sum form of payment is equal to the participant's
Cash Balance Account




2014 Form 5500 - Schedule SB

Plan: Pension Plan for Employees of A&B Agricultural Companies
EIN/PN: 80-0819474/004

Schedule SB, Part V— Summary of Plan Provisions

Miscellaneous

»  Maximum compensation

Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

«  Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415.
This limit is indexed annually.

B. HC&S Salaried BU:

Effective date and plan year

Restated plan: June 29, 2012
Plan year: January 1 — December 31

Status of the plan

The plan has ongoing benefit accruals but effective June 1,
1885, all newly hired employees covered by the collective
bargaining agreement are not eligible to participate in the
plan.

Significant events that occurred
during the year

None

Definitions

*  Covered employees

All salaried employees of HC&S Company who are covered
by the collective bargaining agreement for HC&S Clerks and
Technical Employees and who is not a leased employee or a
*key employee”.

*  Participation

All covered employees become participants on completion of
one year of service or on completion of 1000 hours of service
during consecutive 12 months period commencing on or after
date of employment.

Effective June 1, 1995, all newly hired employees covered by
the collective bargaining agreement are not eligible to
participate in the plan

*  Vesting service

Years of service with A&B, HC&S and certain affiliated
companies, computed to the nearest whele month. Vesting
service also includes periods of service with the Former A&B
Controlled Group or for certain transfers.

«  Credited service

All periods of service as an eligible employee beginning on
the date the employee completes one hour of service.

* Compensation

Total base compensation, excluding overtime and any bonus.

*  Final average eamings

Average monthly compensation earned during the 60
consecutive months that produce the highest such average.
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«  Accrued benefit The monthly benefit greater of (1) or (2), plus (3):
(1) Basic Benefit [(a} + (b)]:

(a) The amount of “Basic Monthly Retirement Income
Credits” accrued as of December 31, 1999.

(b} For each full year of service after 1999, an annual
amount of retirement income equal to the following:
1%2% of the annual compensation up to the Social
Security Taxable Wage Base in that year, plus 2%4%
of such compensation in excess of the Social Security
Taxable Wage Base.

(2) Minimum Benefit; For participants who have attained age
55 and have made the required contributions under the
Qualified Retirement Plans established by A&B, LLC, 1%% of
Final Average Compensation less 1% of Monthly Primary
Insurance Amount, times years of Credited Service.

(3} Supplemental Retirement Benefit is equal to a monthly
amount of $390, or determined based on amount provided

under the Prior Plan for participants who terminated
employment between February 1, 2000 and February 1, 2008.

Normal retirement

*  Eligibility Normal Retirement Date; First day of the month coincident
with or next following the attainment of age 65.

«  Benefit The accrued benefit determined as on Normal Retirement
Date.

Early retirement

= FHligibility Retirement before Normal Retirement Date and on or after
attaining age 55 and 5 years of vesting service.

»  Benefit The Normal Retirement Benefit for service to the Early
Retirement Date multiplied by the following early retirement
factor:

Age Early retirement factors
55 0.50
56 0.57
57 0.64
58 0.71
59 0.78
60 0.85
61 0.88
62 0.91
63 0.94

64 0.97
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Late retiremeant

- Eligibility

Retirement after Normal Retirement Date

+  Benefit

Participants continue to accrue benefits beyond Normal
Retirement Date. Benefits eamed in any non-suspendible
month are subject to comparison between the actuarially
increased normal retirement benefit and benefit aceruals.
Benefits commencing after the April 1 following the calendar
year in which the participant attains age 70 are actuarially
increased.

Deferred vested

- Eligibility

The earlier of;

(1) 5 years of service

(2) Age 40 and totally and permanently disabled

(3) 3 years of service if the participant has an accrued Cash
Balance benefit under HC&S Salaried NBU.

«  Benefit

The amount of Normal Retirement Benefit credited for service
to the date of termination. Commencing at age 65. Participant
may elect a reduced early retirement benefit after age 55.

Incapacity benefit

«  Eligibility

{1) Age 60 and 20 years of service,

{2} not eligible under the employer's long term disability plan,
{3) not receiving payments under any income continuance or
sick [eave program of the employer, and

{4) is incapacitated as determined by the Administrator

+  Benefit

Benefit equal to sum of (1) and (2):

{1} The amount of Normal Retirement Benefit (with the
exception that the participant's Supplemental Retirement
Benefit shall equal the Supplemental Disability Benefit shown
below) credited for service to the date of termination, payable
for life.

(2) The estimated monthly Social Security Primary Insurance
Amount payable at age 62 assuming continuation of eamings
to age 62 under the terms of the Federal Sacial Security Act
as constituted on his termination date, payable until age 62
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Monthly Supplemental Disability Benefit:
Effective Effective Effective Effective Effective

_Age at Disability 2/1/2003 21172004 211/2005 2/1/2006 211/2007
At least 45, but less than 50 $0.00 $0.00 $0.00 $0.00 $0.00
At least 50, butless than 55  $72.63 $76.26 $80.07 $84.07 $88.27
At least 55, but less than 60  $96.84 $101.68 $106.76 $112.10 $117.71
At least 60 $121.05 $127.10 $133.46 $140.13 $147.14

Pre-retirement death

» Eligibility Married at least 1 year, with a vested benefit or eligible for

retirement,

«  Benefit The spouse receives 1/2 of the reduced 50% Joint and

Survivor benefit that would have been in effect had the
participant terminated on the date of death and survived to the
date payments commenced, and then died immediately
thereafter. The benefit is reduced for early retirement if the
requesied commencement date is before the participant’s
normal retirement date. If the participant’s death occurs before
the normal retirement date, this benefit is deferred until the
date the participant would have reached age 65 (or if the
participant had at least 5 years of service at death, at the
spouse election, any time after the date the participant would
have reached age 65).

«  Altemate benefit If the participant has met the early retirement eligibility the
spouse receives an immediate monthly annuity equal to the
following percentage of the Normal Retirement Benefit but not
less than surviving spouse’s benefit described above

Surviving Spouse’s Age at Percentage of Normal
Participant’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%
Form of benefits
»  Automatic form for Single life annuity
unmarried participants Lump sum of not more than $5,000

»  Automatic form for married 50% Joint & Survivor annuity
participants Lump sum of not more than $5,000
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. 0pﬁona| forms §|ngle life annuity
50%, 66-2/3%, 75% or 100% Joint & Survivor annuity
50% Joint & Last Survivor annuity

+  Optional form conversion Single life annuity is converted into an actuarially equivalent
factors other form of payment using {except for lump sums) the

Unisex Pension 1984 Mortality Table set back two years for
participant and seven years for contingent annuitants and an
interest rate of 6.5% per year.
Singte life annuity is converted into an actuarially equivalent
lump sum payment using the IRC 417{e) mortality and interest
rates with four month lookback.

Miscellaneous

+  Maximum compensation Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

+  Maximum benefits Annual benefits may not exceed the limits in IRC Section 415.
This fimit is indexed annually.

C. HC&S Hourly BU and
D. McBryde Hourly/Kauai Coffee BU:

Effective date and plan year Restated plan: June 29, 2012
Plan year: January 1 — December 31
Status of the plan Effective June 1, 1995, alt newly hired HC&S Hourly BU

employees are not eligible to participate in the plan. Effective
March 28, 2011, Kauai Coffee Company was sold and its
employees were terminated or moved to other subsidiaries
within the controlled group.

Significant events that occurred  None
during the year

Definitions

«  Covered employees All hourly employees of HC&S Company and McBryde Sugar
company who are covered under the applicable collective
bargaining agreement and who is not a leased employee or a
“key employee”.

= Participation All covered employees become participants on completion of
one year of service.

*  Vesting service All years of service including periods of service with Former

A&B Controlled Group.
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Credited service

One-twelfth of a year of Credited Service for each calendar
month during which an eligible employee is credited with 1
hour of service as a participant, but excluding the first year of
employment.

+  Compensation Total wages paid to the participant as determined by the
Administrator.
»  Accrued benefit The monthly benefit greater of (1) or (2), plus (3):

(1) Basic Benefit: The greater of (a) and (b)

{a) 1% of the monthly compensation for each year of
Credited Service; or

{b) the sum of
(i) 8/10% of the participant's straight-time monthly

pay as of January 31, 1981 times years of
Credited Service earned prior to January 31, 1980,
excluding any Credited Service eamed prior to
attainment of age 30 and deducting 1/12th year for
each month with no earnings from the Company;
and
(ii) 1% of monthly compensation for each year of
Credited Service earned after December 31, 1980.
{2) Minimum Benefit:

(a) $15.00 times years of Credited Service for McBryde
Hourly BU for participants who terminate on or afier
February 1, 2004.

(b} $21.00 times years of Credited Service for HC&S
Hourly BU for participants who terminate on or after
February 1, 2011.

(3) Supplemental Retirement Benefit is equal to a monthly
amount of $390, or determined based on amount provided
under the Prior Plan for participants who terminated
employment between February 1, 2000 and February 1, 2008.
For McBryde Hourly BU participants, Supplemental
Retirement Benefit is zero.

Normmal retirement

+ Eligibility Normal Retirement Date: First day of the month coincident
with or next following the attainment of age 65.

»  Benefit The accrued benefit determined as on Normal Retirement
Date.

Early retirement

Eligibility

Age 55.
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*  Benefit

The Normal Retirement Benefit for service to the Early
Retirement Date multiplied by the following early retirement
factor:

If Terminated If Terminated At or

Age Before Age 55 After Age 55
55 0.4539 0.50

56 0.4862 0.54

57 0.5217 0.58

58 0.5610 0.62

59 0.6046 0.66

60 0.6530 0.70

61 0.7071 0.76

62 0.7676 0.82

63 0.8357 0.88

64 0.9127 0.94

Late retirement

= Eligibility

Retirement after Normal Retirement Date

*  Benefit

Participants continue to accrue benefits beyond Normal
Retirement Date. Benefits eamed in any non-suspendible
month are subject to comparison between the actuarially
increased nomal retirement benefit and benefit accruals.
Benefits commencing after the April 1 following the calendar
year in which the participant attains age 70% are actuarially
increased.

Deferred vested

«  Eligibility

5 years of service {or 3 years of service if any portion of
accrued benefit under the plan is a Cash Balance Account
Benefit).

+  Benefit

The amount of Normal Retirement Benefit credited for service
to the date of termination. Commencing at age 65. Participant
may elect a reduced early retirement benefit after age 55.

Disability

« Eligibility

Age 45, 10 years of service, and is eligible for and continuously
receiving disability insurance benefits under the Social Security
Act.

«  Benefit

Benefit equal to the amount of Normal Retirement Benefit (with
the exception that the HC&S Houdy BU participant's
Supplemental Retirement Benefit shall equal the Supplemental
Disability Benefit shown below).
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Monthly Supplementatl Disability Benefit:

Effective Effective Effective Effective Effective

_Age at Disability 2/1/12003 21112004 2/1/2005 21112006 21112007
At least 45, but less than 50 $0.00 $0.00 $0.00 $0.00 $0.00
At least 50, but less than 55 $72.63 $76.26 $80.07 $86.59 $90.,92

At least 55, but less than 60 $96.84 $101.68 $106.76 $115.46 $121.24

At least 60 $121.05 $127.10 $133.46 $144.33 $151.55

Pre-retirement death

= Eligibility

Married at least 1 year, with a vested benefit or eligible for
retirement.

+  Benefit

The spouse receives 1/2 of the reduced 50% Joint and Survivor
benefit that would have been in effect had the participant
terminated on the date of death and survived to the date
payments commenced, and then died immediately thereafter.
The benefit is reduced for early retirement if the requested
commencernent date is before the participant's normal
retirement date. If the participant's death occurs before the
normal retirement date, this benefit is deferred until the date the
participant would have reached age 65 (or if the participant had
at least 5 years of service at death, at the spouse election, any
time after the date the participant would have reached age 65).

Form of benefits

= Automatic form for
unmarried participants

Single life annuity
Lump sum of not more than $5,000

+  Automatic form for married
participants

50% Joint & Survivor annuity
Lump sum of not more than $5,000

»  Optional forms

Single life annuity

75% Joint & Survivor annuity with spouse

Repatriation benefit (for HC&S H'rly BU and McBryde H'rly BU
employees who salisfy certain requirements.

»  Optional form conversion
factors

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 participant
and seven years for contingent annuitants and an interest rate
of 6.5% per year.

Single life annuity is converted into an actuarially equivalent
lump sum payment using the IRC 417(e) assumptions with four
month lookback.

Miscellaneous

*  Maximum compensation

Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

= Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415.
This limit is indexed annually.
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Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated effective June 29, 2012,
are included in this valuation.

» Most recent plan amendments included: This valuation reflects the provisions that
include all the amendments made before and on January 1, 2014.

* Plan amendments excluded: None

* Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who
work beyond normal retirement; therefore, late retirement actuarial increases only
apply to participants who defer retirement beyond age 70%. This valuation does not
include any late retirement increases.

= Deferred vested participants: Current deferred vested participants over normal
retirement age are valued using benefits provided by the plan administrator.

* Internal Revenue Code limitations: The limitations of Intemal Revenue Code Section
415(b) and 401(a){17) have been incorporated into our calculations.

* IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-
heavy (when the present value of benefits for key employees equals or exceeds 60% of
the present value for all participants). However, we expect that the plan is not top-heavy
due to the large number of rank-and-file participants; therefore, the funding target and
target normal cost do not reflect any liability for top-heavy benefit accruals.

Additional Benefits Included or Excluded
* IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.

Plan Provision Changes Since Prior Valuation

Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2013 to 2014.
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* The administrative expenses added to the normal cost were updated to include 2013
non-investment expenses and an estimated increase in PBGC premiums due in 2014 for
each plan.

The salary scale assumption was changed from 3.00% in 2013 to 0.50% in 2014.
Inflation was updated from 3.25% to 2.50% per year based on current expectations.

s Social Security wage base and OASI average eamings were updated from 3.50% to
3.25% per year.

* Cash Balance interest accumulation rate was updated to 2014 actual interest credit rate
of 2.66% from 1.65% in 2013.

» Cash Balance annuity conversion interest rates and mortality were updated from 2013 to
2014.

s Expected investment return was updated from 8.00% per year to 7.10% per year.
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The actuary changed from the prior valuation. The change in actuary resulted in a change to
the valuation software used to produce the valuation results. The percentage changes in
funding target, target normal cost and plan assets due to the refinements in the software are
each less than 5%.
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Years of credited service

Attained
age Under 40 &
1 14 59 10-14 15-19 20-24 25-29 30-34 35-39 up Total
Under 0
25

2 2

25-29
3 1 4

30-34
4 1 1 1 7

35-39
1 2 1 5 13 1 23

40-44
5 2 B 9 3 27

45-49
2 5 22 9 23 61

50-54
3 2 2 6 16 11 46 19 1 106

55-59
1 1 4 5 9 21 17 6 64

60-64
1 1 1 3

65-69
1 1 1 1 4

70 & up
0 18 9 7 a0 67 33 92 a7 8 am

Total

In each cell, the number is the count of active participants for each age/service combination.
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The total shortfall amortization charge is the sum of the individual shortfall amortization
installment for each plan year covered under PPA. Although an individual shortfall
amortization instaliment can be negative, the combined shortfall amortization charge cannot
be less than $0.

Shortfall bases
Year Qutstanding Years 2014
established balance remaining Installment

2009 $ 1,345,385 2 5 689,068
2010 0 3 0
2011 9,488,290 4 2,548,047
2012 (5,666,362) 5 (1,246,239)
2013 5,866,288 6 1,110,440
2014 (1,505,662) 7 (251,986)
Total 5 9,527,939 5 2,849,330




