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Item 2.02. Results of Operations and Financial Condition.

On May 9, 2012, Alexander & Baldwin, Inc. made its Real Estate Supplement Update for its Real Estate operating segments, which provides certain supplemental operating and
financial information for the quarters ended March 31, 2012 and 2011, available on its website. A copy of this Real Estate Supplement Update is being furnished as Exhibit 99.1
to this report.

Item 8.01. Other Events.

On May 9, 2012, the Company held its first quarter 2012 conference call with financial analysts and professional investors, as previously announced. During the call, the
Company discussed the average price of agricultural acres sold during the quarter. The Company is providing clarification that the total sales price for the 79 acres sold during the
quarter was approximately $1.1 million, or $14,000 per acre.

In addition, in response to a question raised during the call regarding the treatment of options in connection with the Company’s separation, the Company notes that further
information regarding the treatment of stock options is provided on page 46 of A & B II, Inc.’s Amendment No. 1 to Form 10, which was filed with the SEC on May 4,

2012. Upon separation, stock options of the separated companies will be adjusted to increase the number of shares of new common stock subject to each option and to reduce the
exercise price payable per share so as to preserve the intrinsic value that existed with respect to the option immediately prior to the separation.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

99.1 Alexander & Baldwin, Inc.’s Real Estate Supplement Update, as of and for the quarters ended March 31, 2012 and 2011.
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[ SUPPLEMENT UPDATE
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About This Supplement Update
——

This periodic Supplement Update is designed to provide current and potential
shareholders

of Alexander & Baldwin, Inc. with additional information regarding the
Company’s Real

Estate operating segments. This information is supplemental to and does not
IIgli)ilsa%ie}st?euarter %u plement (]'l tes the ]floll wing tables in the Company’s Real
%]st%rtrenatl()% provi eH tos are]l}l% gers in the 8om§any’s periodic gﬂ}%s X]ith ﬁle
Securities

Su }ﬁlenflent as of and for the quarters and years ended December 31, 2011 and
0'15: dngpéEroyrDesslonHawaii Improved Properties - Most Recent Quarter

Table 7: Property Detail - Mainland Improved Properties - Most Recent Quarter

Table 9: Comparable Percent Occupancy Data by Geographic Region and
Asset Class - Most Recent Quarter

Table 11: Weighted Average Gross Leasable Area by Geographic Region and
Asset Class - Most Recent Quarter

Table 13: Occupancy Analysis Trend - Last Five Quarters

Table 14: Real Estate Leasing Cash Net Operating Income (NOT) - Most Recent
%ﬁgelr& Real Estate Leasing Same Store Cash NOI - Most Recent Quarter
Table 19: 2011 and 2010 Improved Property Portfolio Acquisitions/Dispositions

Table numbers used in this Update correspond with table numbers used in the full-
year

Supplement. . o . .
The information contained in this Supplement Update is unaudited and should be

read in

conjunction with the Company’s Real Estate Supplement as of and for the

quarters and

1\éears ended December 31, 2011 and 2010, and quarterlg and annual reports and
ﬁf&b“k and suggestions regarding the contents of this Supplement Update from

0

€ . . .
filings with the Securities and Exchange Commission. .
investing audience are welcomed, and should be directed to Suzy P. Hollinger,

Director,
Investor Relations, via telephone at (808) 525-8422 or via email to

shollinger@abinc.com.
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Forward-Looking Statements

This Supplement Update contains certain forward-looking statements, such
as
forecasts and projections of the Company’s future performance or
statements
of management’s plans and objectives. These statements are “forward-
looking”
statements as that term is defined in the Private Securities Litigation
Reform Act
of 1995. Except for historical information contained in this Supplement
Update,
such communications contain forward-looking statements. These include,
for
example, all references to current or future years. New risk factors emerge
from
time to time and it is not possible for the Company to predict all such risk
factors, nor can it assess the impact of all such risk factors on the
Company’s
business or the extent to which any factor, or combination of factors, may
cause
actual results to differ materially from those contained in any forward-
looking
statements. Accordingly, forward-looking statements cannot be relied upon
asa
guarantee of future results and involve a number of risks and uncertainties
tBasis of Presentation

those projected in the
statements, including, but not limited to the factors that are described in
Phge ']glformation contained in this Supplement Update does not purport to
fisRIoFA dlhder the caption of “Risk Factors” of the Company’s 2011 annual
Heport B Wb 10- RSN & THEORI tha? i Al ASeePI thi Compdnjied
otR&S Afilings, including subsequent filings, with the Securities and
gm{‘iﬁﬂ]éGAAP). The information contained in this Supplement Update is

ewriission ﬁ;‘SEC”). The Company is not required, and undertakes no
8btigalienldiobrevisedorpHARUPSHAR dIHOKiIHRE statomeny or Rafp) fleioH
funplement as of

sl faprele QRIS St AEled DR GORRT of LnéW Lin foXindbibh, Juduite

Bvetits,
BICEIFChATStaHeds ot ufRring affer dilinmse b fukss repbrt.




Real Estate Leasing Segment - Asset Descriptions and Statistics

TABLE 5
PROPERTY DETAIL - HAWAII IMPROVED PROPERTIES - MOST
RECENT

Gross | s cash net
leasable 1G22 Cash |  operating

area at net operating |income to total
Number of 0313112 | Leased' |Outstanding|income (NOI)® Hawail
Praperty properties (sq.ft) | (percent) |  debt {%in 000s) portfolio
Industrial:
Komohana Indusiial Park 1 el F36.300 810 8 - % 756 13.1
PSL Buikding 1 Maui 104,100 %60 - 292 51
Port Allen 3 Kaua 53,900 93 - 145 25
Waipio Inusirial 1 Cahu 156,400 983 - 363 6.3
Subtotal = |ndustrial 1 564,700 3 - § 1,556 270
Office:
Judd Buddng 1 Oalw 20,200 1000 $ =I5 17 20
Kahului Ofice Building 1 Maui 58,300 883 - k1l 55
Kahului Ofice Cenler 1 Maui 32,900 833 - 148 25
Lono Cenler 1 Maui 13400 850 - 53 09
Maui Clinic Buiding 1 Maui 16,600 %5.0 - 94 16
Sangenwald Buiding 1 Oahu 27,100 870 . 80 14
Subtotal - Office ] 168,500 3 - § a08 140
Retail:
Galeway at Millani Mauka 1 Oahu 5,900 1000 $ - § 59 1.0
Kahului Shopping Cenler 1 Maui 43,300 7ar - 75 13
Kaneahe Bay Shopping Cenkr 1 Oahw 123,900 %0 " 410 7.1
Kunia Shopping Center 1 Oahu 60,400 o - 540 94
Lahaina Square 1 Maui 50,200 630 - 138 24
Lanihau Markelplace 1 Hawai BB, 300 “3 - 583 102
Maui Mall 1 Maui 185,700 Wy - Ted 136
Port Allen Marina Cenler 1 Kauai 23,600 fr] - 104 18
Waipio Shopping Center 1 sl 113,800 90 - 700 122
Sublotal - Retall ] 695,100 $ - § 3383 59.0
Total Hawali 21 1,428,300 § - § 5,787 100.0

1 Represents the average percentage of space leased during the period referenced or A&B’s ownership period,

whichever is shorter. Space is considered leased when a tenancy agreement has been fully executed or the
space is
2 SReePHEPTING R tement regarding the Company’s use of non-GAAP financial measures and a
reconciliation of

NoteLeasing operatingprabitoiferghsDIQIfey she Wsahpapirtidccupancy see Table 3 on page 5.




TABLE 7
PROPERTY DETAIL - MAINLAND IMPROVED PROPERTIES -
MOST RECENT

Gross
Ieasable 1Q2012cash | jncometo
area at Outstanding | Mét operating total
Number of 03131112 | Leased' debt income (NOI)' | Mainland
Froperty properiies Lecation | {sq.f) | {percent) | ($in 000s) (% in 000s) portfalio
Industrial:
Acivity Disirbulcn Cenler 1 San Diege, CA 252,300 1000 § - § 496 53
Cenkennial Plaza 1 SafLake Ciy, UT 244 000 91.0 . 23 25
Heritage Busness Park 1 Dalas, TX 1,316,400 1000 . 1322 131
Midsiake Hayes 1 Viaka, CA 789,100 B5.0 155 605 65
Northpoint Fortizio 1 Fuleron, CA 118,400 1000 . 204 22
Republic Disribuion Cenier 1 Pasadena, TX 312,500 1000 . 32 25
Savannah Logisics Park 1 Savannah, GA 1,035,700 1000 - 1,029 1o
Sparks Business Cenler 1 Sparks, NV 396,100 o0 . 458 50
Subtotal - Industrial B 4,465,500 H 1529 § 4,435 482
Office:
Cancorde Commerce Cenler 1 Phoenic, AZ 137,500 B20 $ - & 356 39
Deer Valley Financial Cenier 1 Phoenic, AZ 126,600 ] 10,264 161 1.7
Gaeway Caks 1 Sacramenio, CA 58,700 k] . 32 04
lssaquah Ofice Center 1 Issaquah, WA 146,900 1000 . 522 56
Ninigred Ofice Park 1 SaltLake Ciy, UT 185,500 100.0 . 468 50
1800 and 1820 Presion Park 1 Plang, TX 198,800 B9 . 459 50
2868 Progpect Park 1 Sactamenio, CA 162,900 B4.3 - 118 13
San Pedro Plaza 1 San Anionia, TX 172,000 BO.O - 2 6
Lnign Bank 1 Evers Wa B4,000 1000 . 326 35
Subtotal - Office 9 1,272,800 § 10,264 § 2,701 20
Retail:
Broadlands Markaiplace 1 Brooméeid, CO 103,900 91.0 . 20 21
Lifle Cotonwood Cender 1 Sandy, UT 141,600 940 5443 4 39
Meadows on he Parkway 1 Boulder, CO 216,400 790 . 580 682
Rancho Temecula Town Cener 1 Temecula, CA 165,500 913 £08 87
Royal Machrhur Center 1 Dalag, TX 44,100 B5.0 ¥ 13 14
Wikshire: Shopping Cener 1 Gresley, CO 45,500 570 - 44 05
Subtotal ~ Retail & 718,000 6,443 213 28
Total Mainland 23 6,456,400 28,236 9,327 100.0

L Represents the average percentage of space leased during the period referenced or A&B’s ownership period,

whichever is shorter. Space is considered leased when a tenancy agreement has been fully executed or the
space is
2 SREeHAEPTING R tement regarding the Company’s use of non-GAAP financial measures and a
reconciliation of

NoteLeasing operatingprabitoiforghsDIQIfey she @sahpapiRlidccupancy see Table 3 on page 5.




TABLE 9
CDMPARABL]I:: PERCENT OCCUPANCY DATABY GEOGRAPHICREGIONAND

ASSET CLASS
| te2t2 ] 0 1020 | Peentagepointchange |
Location Industrial | _Office __Retail | _Total |industrial | _Office | Retail | Total |industrial | Office | Retail | Total ]

Hawail improved 90.0 89.0 919 ang B6.6 920 828 90.1 34 (3.0 (0.9) 07
Mainland improved 966 833 855 927 936 83.1 893 913 a0 02 (3.8) 14
Total 959 84.0 887 924 928 84.3 90.8 91.1 a1 (0.3) (2.1) 1.3
TABLE 11

WEIGHTED AVERAGE GROSS LEASABLE AREA BY GEOGRAPHIC REGION AND ASSET CLASS!

102012 insa. ) 102011 n s3. )

| Industrial

Location
Hawai improved 564,700 170,300 698,200 1,433,200 626,200 168,500 635,900 1,450,600 (9.8) 11 03 (3.9)
Mainland improved 4,465 600 1,291,600 718,300 6,475,500 4 466,800 1,072,900 BST 400 6,397,100 - 204 (16.2) 12
Total 5,030,300 1,461,900 1,416,500 7,908,700 5,093,000 1,241,400 1,553,300 7,887,700 (1.2) 17.8 (B.8) 0.3
TABLE 13

OCCUPANCY ANALYSISTREND - LAST FIVE QUARTERS

10¢:I}l" 402011 30211 | 202011 102011

“Weighted | | | [ Weightec I aighte Weighted | |
Wumberof | average | Percentage | Mumberof | average | Percentage | Numberof | average | Percentage | Number of ’ average Humberof | average | Percentage

properties sq. ft. leased propedties sq. ft. leased properties | sq.ft leased | properties sq. ft. leased properiies sq.ft. | leased
Induskrial 14 5,030,300 %8 4 5031400 5.1 14 5072500 94 15 5,083,000 252 15 5083000 928
15 1481800 80 16 1472400 859 16 1,574,400 8.1 15 1,268,500 BAE o 1M41400 843
le 15 1416500 87 15 1408400 B 14 1407300 831 14 1,500,100 805 15 1553300 408
Total 44 7,508,700 924 45 7813200 2.1 44 7,854,200 9.8 44 7862600 52.6 44 787,700 a1.1

! Includes the Firestone Blvd Building, which was sold in the first quarter of 2012.




TABLE 14
REAL ESTATE LEASING CASH NET OPERATING INCOME (NOI)?!
(in millions)

Hawaiimproved  § 16 08 34 $ 58 § 18 § 09 33 6.0 (11.1) (11.1) 3.0 (3.3)
Hawai unimproved - - . 09 - - . 1.0 - - - (10.0)
Total Hawaii $ 16 $ 08 § 34§ 67 § 18 § 09 § 33 § 7.0 (11.1) (11.1) 3.0 (4.3)
Mainland improved’ 45 28 2.1 9.4 16 19 27 82 250 474 (22.2) 145
Total' $ 61 § 36 § 55 § 161 § 54 § 28 § 60 § 15.2 13.0 286 {8.3) 58
TABLE 16

REAL ESTATE LEASING SAME STORE CASH NOI?

(in millions)

102012 1G2011 Percentage Change
Location mmm i S AN o cou e b A

Hawai improved )] 16 09 33 . (11.1) - (1.7)
Hawai unimproved . . . 1.0 . - . 1.0 . . . .
Total Hawaii $ 16 § 08 § 33§ 67 § 16 § 09 § SRR 6.8 5 (11.1) . (1.5)
Mainland improved 45 19 21 85 15 18 22 7.7 250 (5.0) {4.5) 20
Total $ 61 § 27 § 54 § 152 § 52 § 28 § 55 $ 14.5 173 (36) {1.8) 48

Includes the Firestone Blvd Building, which was sold in the first quarter of 2012.
2 Same Store Cash NOI relates to properties that were operated throughout the duration of both periods under comparison.

Note: See page 7 for a statement on the Company’s use of non-GAAP financial measures and a reconciliation of Leasing operating profit to Real Estate Leasing Cash NOI and
Real Estate
Leasing Same Store NOI.




Statement on Management’s Use of Non-GAAP Financial Measures

1

Cash net operating income (NOI) is a non-GAAP measure derived from real estate revenues (determined in accordance with GAAP, less
straight-line rental

adjustments) minus property operating expenses (determined in accordance with GAAP). Cash NOI does not have any standardized meaning
prescribed by

GAAP, and therefore, may differ from definitions of cash NOI used by other companies. Cash NOI should not be considered as an alternative
to net income

(determined in accordance with GAAP) as an indicator of the Company’s financial performance, or as an alternative to cash flow from
operating activities as a

measure of the Company’s liquidity. Cash NOI is commonly used as a measure of operating performance because it is an indicator of the return
on property

investment, and provides a method of comparing property performance over time. Cash NOI excludes general and administrative expenses,
straight-line rental

&E&%@%L&&@Mn@ﬁr&&ébﬁ&@ﬁ@r%%@aQBIEBMJMﬁ SO TalbOo it bR bt ¥ A I ompany
BB hSH NOI
R aLosloacinossoanon poratbasbobisatiosdisconsiuodonomhinneteathos: IRE giparable GAAP measurement to cash NOI.

NOI is as follows:

1Q.2012 102011

Real Estate Leasing segment operating profit before discontinued operations $ 107 § 106
Less amounts reported in disconfinued operations - (0.7)
Real Estate Leasing segment operating profit after subtracting discontinued

operations $ 10.7 % 99
Adjusiments:

Depreciaon and amorfization $ 54 3% 53
FASB 13 straightline lease adjusiments (0.8) (1.6)
General and adminisraive expense 0.8 09
Discontinued operations - 0.7
Real Estate Leasing total cash NOI $ 161 § 15.2
Acquisiions/ disposiion adjustments/ other (0.9) (0.7}
Real Estate Leasing segment same store cash NOI' $ 152 § 14.5

Cash NOI related to properties that were operated throughout the duration of both periods under comparison




Portfolio Acquisitions and Dispositions

TABLE 19
2012 IMPROVED PROPERTY PORTFOLIO ACQUISITIONS/DISPOSITIONS!
Disposition date Disposition price | Gross leasable area | Leased percentage
Property disposed in 2012 {monlhn‘year} ($in mllllans] (sq. ft.) at dlsposltlon
Firesione Boulevard Building 28,100
Total 28,100

2011 IMPROVED PROPERTY PORTFOLIO ACQUISITIONS/DISPOSITIONS

Acquisition date Acquisition price | Gross leasable area | Leased percentage
Property acquired in 2011 {monthl';rear} ($in mllllons] (sq. I‘L] at acquisition

Union Bank 100.0

Issaguah Ofice Center 9f11 19.9 145.900 100.0

Gateway at Millani Mauka 12111 3 22 5,900 100.0
Total 236,800

Disposition date Disposition price | Gross leasable area | Leased percentage

Property disposed in 2011 (monthlyear) ($in mlllmns'l (sq. ft.) at disposition

Apex Building 111 28,100 91 0
Arbor Park Shopping Center 611 22 5 139,500

Wakea Business Center 9 8.5 61,500 98.0
Total 40.0 229,100

1
2

There were no acquisitions in the first quarter of 2012.
$8.2M acquisition price includes an existing 5,900 square-foot building and a 4.3-acre development parcel.




Where to Find  Additional

A ——

This communication does not constitute an offer to sell or the solicitation of an
offer to buy

any securities or a solicitation of any vote or approval. Alexander & Baldwin
Holdings, Inc.

(“Holdings™) filed a registration statement that includes a definitive proxy
statement/prospectus and other relevant documents in connection with the
proposed

reorganization on February 15, 2012. ALEXANDER & BALDWIN, INC.
(“A&B”)

SHAREHOLDERS ARE URGED TO CAREFULLY READ THESE
DOCUMENTS

BECAUSE THEY CONTAIN AND WILL CONTAIN IMPORTANT
INFORMATION ABOUT

THE  PROPOSED  REORGANIZATION. The  definitive  proxy
statement/prospectus were

mailed to A&B shareholders prior to the shareholder meeting. In addition,
investors may

obtain a free copy of the definitive proxy statement/prospectus and other filings
containing

1RMHHRBH§00ut‘R&Bﬂ}FOId1ﬂg§r§H the holding company reorganization, from

at the SES s website at http: .sec. ﬁov In additio COPI?S of the deflmtlvc{e
its directors, executive o icers, celtain other members of management, an

fyéé.‘éﬁ%fasge‘aﬁgemd dthde AP Mg SOiGATAm AT REBtiesaRem!
g f é?n#g ce&ﬁsﬁf& AR R R RSN oA e BT AR
8 mma&?&erf%%aé%%lﬁhelnmﬁ%ts]sg& BRARN bR RN ai "o dB 1 B,
ng gg Rethe dsiniveREosy (ot M BrATRest s fid elliRe inchided i e
iﬁeﬁumw;f!%%&é%g@ag%%l%}gs intend to file with the SEC in connection with

meeting of shareholders of A&B.







