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Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an 
- ------------------------------------------------------------------------------ 
Off-Balance Sheet Arrangement of a Registrant. 
- ---------------------------------------------- 
 
         On April 20, 2006, Alexander & Baldwin, Inc. ("A&B") entered into a 
three-year unsecured note purchase and private shelf agreement, dated as of 
April 19, 2006, ("Agreement") with Prudential Investment Management, Inc., The 
Prudential Insurance Company of America, Prudential Retirement Insurance and 
Annuity Company, Gibraltar Life Insurance Co., Ltd., and The Prudential 
Insurance Company, Ltd. (individually and collectively, "Prudential") under 
which A&B may issue notes to Prudential in an aggregate amount up to 
$400,000,000 less the sum of all principal amounts then outstanding on any notes 
issued by A&B or any of its subsidiaries to Prudential and the amount of any 
such notes then committed to be purchased by Prudential. The Agreement is more 
fully described in an 8-K filed with the Securities and Exchange Commission on 
April 21, 2006. 
 
         On December 20, 2006, in accordance with the Agreement, A&B issued the 



first series of senior promissory notes, Series A notes, totaling $50 million. 
The notes carry interest at an annual fixed-rate of 5.53% and will be repaid in 
twelve equal semi-annual installments of principal in the amount of 
$4,166,666.67, commencing on June 20, 2011, with a final maturity on December 
20, 2016. 
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Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, 
the registrant has duly caused this report to be signed on its behalf by the 
undersigned hereunto duly authorized. 
 
Date:  December 21, 2006 
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                            -------------------------------------- 
                            Christopher J. Benjamin 
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