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Good morning and welcome to the 10:30 session at Citi's Global Property CEO Conference. I'm Katy McConnell with Citi Research. And we're pleased
to have with us today Alexander & Baldwin. Before we get started, this session is for Citi investing clients only. So if media or any other individuals
are on the line, please disconnect now. Disclosures are available on the webcast. For those joining us here today, you can ask questions by stepping
up to the microphone or submitting them via the webcast question box, and we'll do our best to ask them during the session.

And now, Chris, I'll turn it over to you to introduce the team and the company with some opening remarks.

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Thanks very much, Katy. So it's great to be back here. We're excited to be back meeting with investors face-to-face. We've heard a lot of people
saying it's great to meet you in person this week because so many of our interactions over the last few years have been over Zoom. I'm Chris
Benjamin, I'm CEO of Alexander & Baldwin; and I'm joined today by Lance Parker, our Chief Operating Officer; and Brett Brown, our Chief Financial
Officer. And again, we're all very glad to be here.

So by way of overview, A&B is a geographically focused REIT with 100% of our portfolio in Hawaii. We have a 150-year history in Hawaii, and that's
where our relationships and our reputation give us the opportunity to be very effective in owning and managing and acquiring and developing
commercial real estate. About 2/3 of our portfolio is grocery-anchored shopping centers, which serve our local communities. The rest is primarily
in light industrial and ground leases.

So while Hawaii is heavily tourism-driven, our portfolio is not heavily dependent on direct tourist spending, which has been very helpful, of course,
through the pandemic. This gives us a degree in all markets of insulation from tourism swings. And -- but of course, we benefit from tourism overall.
And so we've been happy to have the economy recovering.

We've historically been a very diversified company. Again, as I said, we're over 150 years old. But we've made tremendous progress in simplifying
our business model, and we're now 85% commercial real estate on a gross asset basis. We sold more than $200 million of our noncore assets last
year, and we continue to look to simplify the company in the coming year. And as a result of that, we've significantly strengthened our balance
sheet. I'll dig into that a little bit more in a moment and some of the implications of that. But we're very pleased to have a much more full quiver
of tools of arrows to use in our growth efforts.

So 2021 was an exceptional year for A&B. When we spoke at the virtual conference last year, Katy, I predicted a very strong rebound in our commercial
real estate NOI and strong progress in monetizing noncore assets, and both of those became reality, which have helped us significantly in positioning
us for 2022. Last year, we had 15% growth in revenue, 17% growth in same-store NOI, 26% growth in core FFO. We produced record leasing volume,
over 270 leases signed, representing over 650,000 square feet of lease space at 4.6% leasing spreads.
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And we ended 2021 at 94.3% occupancy, and that's really reflective of the very, I think, long-term view we took during the pandemic of working
with our tenants, making sure that we kept tenants in place and didn't have to significantly re-tenant spaces after the pandemic. And that paid off
not only in occupancy but in rent collections last year. As I mentioned, we sold over $200 million of noncore assets last year and finished the year
with leverage at 3.3x net debt to EBITDA and over $500 million of total liquidity. That enables us to pivot back to what we want to do most, which
is grow our portfolio, invest in Hawaii properties, both through acquisitions and through development and redevelopment.

And over the last couple of years, our investments team was largely focused on selling noncore assets, but now we've been able to pivot them
back to acquisitions, and we'll talk more about that later. But it's important to note that the whole premise of our Hawaii focus and our conversion
to a real estate investment trust that is focused exclusively on Hawaii was the notion of being the local sharpshooter, having the relationships and
the reputation and the ability to execute and the market knowledge to execute in Hawaii. And we've proven over the years that we can invest
incredibly effectively in Hawaii, but we were hampered by a high degree of leverage following the special distribution that we did back in 2018.

Now that we've successfully monetized the assets that I've referenced a couple of times and improved our leverage, we now have the ability to
grow, and so our team is heavily focused on that. We're targeting about $75 million of investments in Hawaii this year, but I will tell you that we
would love to do more than that. We think that we've got very good prospects for achieving that between investments in new properties as well
as investments in redevelopment projects. But our hope would be, frankly, to do multiples of that if we can find the opportunities and the team is
working on that.

So just to close my opening remarks, we're excited about Hawaii, the recovery in the economy, the recovery of tourism, the recovery of our portfolio
and once again, the positioning that we have to grow the portfolio coming out of COVID.

Q U E S T I O N S  A N D  A N S W E R S

Katy McConnell

Great. Thanks for that. So we're opening each of these sessions with the same question, which is what are the top 3 reasons why investors should
buy your stock today over other property REITs?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

So I think, first of all, it's just the results we've produced over the last couple of years, and I'll just point to our 2021 performance, again, the fact that
we've demonstrated effectiveness at managing the portfolio through a very challenging time and had such outstanding performance last year.
Second is the prospect that we have for outstanding performance in 2022. We expect and have articulated our expectations for solid continued
growth going forward and for the Hawaii economy to continue to improve. One of the things we -- I didn't talk about yet, but it's the fact that we
still don't have international tourists back in Hawaii, yet the economy is doing very well just on the strength of domestic tourism, and we think that
there's a lot more upside in the economy.

And then the last thing is what I've already articulated with respect to our pivot back to growth. I believe that we will be demonstrating the strength
of our Hawaii platform and our ability to invest in it and grow the portfolio over the next couple of years.

Katy McConnell

And as you look at stock valuation versus where you think you should be trading, what do you think the market might be missing about your story?
And what can you do? What steps can you take to try to help narrow the gap?
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Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

I think the most important thing is that the market has been waiting for us to be a pure commercial real estate company. And we are not yet there
in the sense that we still own a Materials & Construction business that I think creates some noise or some confusion for investors. The reality though
is even though we still own that business, and we're going to be looking to monetize it this year. The reality is that, that's not holding us back from
achieving our commercial real estate goals.

Witnessed the performance in the core portfolio this past year and the fact that we have pivoted our team back to growth, I think that if we can
demonstrate this year success in acquiring Hawaii commercial properties, continued success in growing commercial real estate NOI and hopefully
sell the Materials & Construction business, those are going to really open us -- it's going to open us up to a broader investor base, as I think a lot of
the REIT dedicated have not yet jumped into our stock because of that. Even though I would argue that, that shouldn't be an impediment because
it's not holding us back, I do think that the optics of it creates some barrier for a lot of investors.

Katy McConnell

Can you talk about what you're seeing in a little more detail just in terms of the Hawaii economy right now? And what your outlook is for the rest
of this year, particularly if we do see more international tourism come back?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Yes, I'd be happy to. I always like to preface the questions about the Hawaii economy with a reminder that we aren't directly dependent on significant
tourist spend, because I think everybody equates Hawaii economy and tourism. And if tourism isn't 100% back, then how can the economy be
100% back. But I think it's important to note that as a company that serves primarily local markets, local grocery-anchored community shopping
centers, industrial and light industrial that serves the local market far more than it serves the tourist market, we don't necessarily need tourism to
be back at pre-pandemic levels for our assets to be performing extremely well. They are performing extremely well.

Now having said that, we do expect continued growth in the economy this year as more and more tourists come back. Last year without the benefit
of any international tourism -- I shouldn't say any, there's probably a little bit, but certainly not significant because of all the international travel
restrictions, both by the U.S. and for the international visitors when they return home, we saw very low levels of international tourism, yet our
overall tourism numbers in the summer last year were at 90% of pre-pandemic levels.

So when we get the international travelers back, and Japan alone has typically accounted for about 20% of Hawaii's tourism numbers. When they
come back, I think the sky is the limit in terms of Hawaii's economy. So we do expect a favorable outlook for Hawaii. We've been asked the question
about what do rising fuel prices imply for people's propensity to travel to Hawaii. Our belief is that while it may increase airfares a bit, which, by
the way, right now are pretty cheap, it may impact airfares. But at the same time, international turmoil and uncertainty and the difficulty of traveling
internationally really helps Hawaii, because we are a safe exotic yet domestic location.

And so we've found that through the pandemic, we've been one of the most popular destinations because people haven't been able to travel
internationally. And I think that, that's going to continue to support the Hawaii economy.

Katy McConnell

Can you discuss the health of your tenant base? And have any of your tenants in particular have been more impacted by supply chain disruptions
and labor shortages?
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Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Yes. Let me -- I'm going to kick this to Lance. I'll say, overall, we've been very pleased with the resilience and the survival rate of our tenants. And I
think that's due in large part to the way we've worked with them. But also the recovery -- the relatively quick recovery of the economy. Lance, do
you want to take that?

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

Yes. So broad brush, I'd say our -- we feel very good about the health of our tenants. If you look at net operating income across the portfolio, for
example, as a metric, we surpassed our 2019 NOI last year in 2021, both on a total NOI basis and also on a same-store basis. The other metrics we
look at tenant sales. We had strong sales recorded from our tenants through the holidays. We saw a little bit of a dip in January, I don't think that
was too unusual, given maybe Omicron surges, but pick up in February, we expect that to continue. And so feeling good about their performance
and importantly, the performance for them to continue improving going forward.

In terms of labor shortages and also supply chain issues, we are not immune in Hawaii. I will say we are, maybe on the supply chain side, a little
more unique in that we're 2,500 miles from the West Coast and actually the most isolated geographic location in the world. But we do have unique
things that I think work to our advantage. So any goods that come from China, a lot of that is inbound to Hawaii goes to the West Coast and the
shippers that serve Hawaii have dedicated terminals there. So when we think about some of the impacts with shipping that have plagued a lot of
places, we actually don't see that as much from a shipping standpoint, although some goods on -- just in terms of availability have been impacted,
it's like a lot of other markets.

Katy McConnell

What is the backfill leasing environment like in Hawaii? And can you talk about the -- your leasing pipeline now? And where you stand in terms of
backfilling vacancy that was driven by the pandemic?

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

So leasing for us, we feel very positive about the go-forward prospects. Our leasing spreads last year where, as Chris indicated, well, in the fourth
quarter, it was 5.1% and 4.3% on the trailing 12. We had strong leasing numbers in terms of volume in 2021, and we expect that to continue. We
-- in terms of opportunity, we're at 93 -- I'm sorry, 94.3% on vacancy. And so we do have some opportunity, primarily on the retail side. Our industrial
portfolio is at 97% occupancy. And so a little bit of opportunity to backfill some vacant spaces, but not much there.

On the retail side, we really haven't had a lot of COVID-driven vacancy. I think the opportunity for us right now is more on lease spread as well as
improving tenant mix. And so we've got about 12% of roll in our portfolio this year, which is a little less than an average year for us. And so feeling
positive about the prospects either for retention of existing tenants or as I said, to increase our -- or improve our tenant mix.

Katy McConnell

And when you look across your portfolio, where would you say are in-place rents relative to market levels?

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

I'd point back to our spreads. So 5.1% on Q4, about 10.1% for new leases, and 3.7% to 3.8% on renewals. So I think that's a good indication of
mark-to-market opportunities within the portfolio.
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Katy McConnell

And when you think about occupancy, do you have a rough sense for timing as far as when you could get back to that pre-pandemic level?

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

So we -- as Chris indicated, really haven't dropped much from pre-pandemic level, and that was intentional. As we work with our tenants proactively,
occupancy was the metric that we focused a lot on as opposed to immediate rent payment. And so we were early on to grant deferrals and in some
cases abatement. But we will definitely either match or surpass pre-pandemic levels this year in terms of expectations.

Katy McConnell

And then if we look at your guidance for this year, can you walk us through -- what has to happen for you to get to the higher and the low end of
that range?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Sure. I'll take that. So at the low end, I'd say if it was delayed tenant occupancy, if we had higher bad debt, lower reserve reversals, no acquisitions,
things like that would push it to the low end. To the high end, obviously, it would be earlier tenant occupancy, lower bad debt, more reserve
reversals, et cetera, and then more or earlier acquisitions.

Katy McConnell

And can you update us on the performance of Grace? And are you expecting it to generate positive EBITDA for this year?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Yes, we're definitely expecting positive EBITDA this year. The business has performed a lot in terms of the underlying fundamentals, that includes
everything from just operating efficiencies, G&A levels and management of bidding processes and myriad fundamental improvements that have
been made, that hasn't yet to date translated into bottom line financial performance, but we absolutely expect it to in 2022. So we would expect
reasonably strong EBITDA growth this year.

And that is because -- not only because of some of the fundamental operating efficiencies that I just referenced -- but also the fact that going into
2022, we have the vast majority of the work that we need to perform in order to hit our revenue goals already under contract, which is a drastic
contrast to going into 2021. We thought that we had a pretty good book of business going into 2021, but we found difficulties in actually getting
some of that work contracted with the government agencies. And so the fact that we now have most of the work we need already under contract
gives us a lot more confidence in the performance of the business this year.

Katy McConnell

And then maybe shifting to external growth, can you give us an update on the acquisition and development pipelines? And what you view as the
best use of your capital today?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Sure. I'm going to -- I'll let Lance chime in on this, but I want to -- I just want to remind us of why we think we can be so effective in Hawaii and why
we think that -- and what is, and I'm sure Lance would echo this, a very challenging acquisition environment. There's a lot of capital out there
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chasing deals. We really feel that within Hawaii, and this is the reason we're geographically focused in Hawaii, we have the relationships and the
market knowledge to unlock opportunities where they might not exist. And we also think that on the margin, while obviously, any seller is going
to look to optimize the proceeds from a sale, we do think that there are intangibles that do give us an advantage in trying to unlock some of these
deals.

So we think that -- again, I characterized it earlier, is that local sharpshooter positioning will be effective this year. So Lance, do you want to talk
about specific asset types and opportunities that we're looking at?

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

Sure. And I would just add to Chris' comments, we feel that one of our value propositions is being local and having boots on the ground. In Hawaii,
we feel very good about the fundamentals of the market. And as Chris indicated, having those relationships and having the history there gives us
the opportunity to work off-market deals, which is historically the types of acquisitions that we've typically funded. And I think that's going to be
important given just the dynamics in the investment market right now.

It is tight. I think pricing is going to be tight. But importantly, we're not going to see a lot of marketed deals. And so we're going to continue to earn
our stripes, being out there having the conversations and unlocking off-market opportunities. We're focused within our 3 primary asset groups,
which is retail, industrial and ground leases. Less focused on specific amounts of capital to deploy in any one of those asset classes. It's going to be
more opportunistic, again, just given market dynamics, but we feel very good about all 3 of those asset classes, and I'd say that we're in early stages
of conversations, but feel good about our prospects to deploy capital into them this year.

That's on the external side. Importantly, we also think of growth internally and take a more holistic perspective in terms of capital allocation. And
so internally, we do have some redev opportunities that we are currently spending on. We're wrapping up the redevelopment of a shopping center
on Oahu, it's called Aikahi Park Shopping Center. It's an Albertsons anchored center. We went long with our tenant. We deployed capital, repositioned,
expanded some of our existing tenants, and that will wrap this year in 2022. And importantly, we'll start to get the full benefit of the NOI lift as a
result of that redevelopment.

And then our next redev project is on a center called Manoa Marketplace, also on Oahu, Albertsons, CVS anchored. And similarly, we'll deploy
capital today with the benefits probably accruing more in 2023 in terms of NOI.

And then I would just add on the industrial side, we do control meaningful land inventory on the island of Maui immediately in our Maui Business
Park. So this is adjacent to the Kahului Airport.

We have about 55 usable acres fully entitled, fully infrastructured land that is available. And the zoning there is very flexible. It can go commercial/retail
on one end, which we've exploited and built an Albertsons anchored center to anchor one side of the business park. We also own a Target
shadow-anchored center on the other side. But in between, we see the opportunity in industrial. And so we've had some conversations recently
with tenants on a build-to-suit basis. And so we're exploring those opportunities and would expect to be able to deploy capital with some
build-to-suits for industrial on Maui.

And then on the island of Oahu, we were successful in acquiring 2 industrial lots, smaller in size, but the market there continues to be very strong.
And so whether on a build-to-suit basis or on a speculative development basis, I would expect some movement from us this year to deploy capital.
And then in the midterm, we have 36 acres on a ground lease that is set to expire in 2025 on the island of Oahu in the city of Kapolei. And similar
to Maui Business Park, it's fully entitled, all of the off-site infrastructure is in place. And so there'll be opportunities either for speculative or build-to-suit
development deals there as well.
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Katy McConnell

Great. Well, I have a few follow-ups based on all of that. But first of all, just looking at the acquisition buckets that you outlined, so looking at retail,
industrial and ground lease, what are your expectations as far as pricing?

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

So my comments earlier about a tight market, this is going to be more on our expectations as opposed to actual cap rates because we don't have
actual comps. We don't have a lot of activity to point to, to really suggest where the market is. I would expect industrial deals probably 4% to 5%
on the cap rate, probably closer to the low end.

We did buy a 40,000 square foot industrial building in October of last year. It's actually a warehouse and manufacturing facility for one of our tenants
in one of our retail centers. It's adjacent to the port, it's minutes from the airport. So, extremely well located. That was at a 5.1% cap rate. I don't
think that's indicative of the market. I think we got good pricing because it was an offshore seller and it was an off-market deal. As I said, I'd expect
it to be closer to the 4% range.

On retail, I would expect probably a 75 to 100 basis point expansion to that, so call it somewhere in the 5s. And then for Class A strong credit tenants,
I could see in both industrial or retail maybe slightly below that.

Katy McConnell

And then as far as competition, who are some of the key players that you're running into when you are competing for deals? I know you mentioned
a lot of these you're sourcing off-market.

Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

We like to think we've got a pretty nice niche in terms of capital deployment for acquisitions. And for us, that sits somewhere in the $25 million to,
say, $90 million range. Under $25 million, there are a lot of family offices, individuals that we compete with, mostly local buyers. I think the opportunity
that we typically put in front of sellers is that we have easier access to capital, we can move quickly. We have staff that can underwrite quickly, and
we can be very quick to close and commit to deals.

On the $90 million plus range, that starts to get big enough for to attract institutional capital. I would say our market in general is more fragmented
from an ownership perspective. So we don't have a lot of concentration or institutional people that we compete with. But at that 100-plus, people
will enter the market. I think the advantage there that we typically bring is that we've got local market knowledge that we can deploy and again,
be quicker in due diligence and maybe make some better assumptions.

But in the $25 million to $90 million range, we typically don't compete much with others. And so that's sort of the sweet spot for us. And I don't
think it's coincidental that's sort of the size range where a lot of community-based grocery-anchored centers typically fit pricing wise. And so we
think that as we continue our acquisition conversations, that we'll be successful in deploying our target capital this year.

Katy McConnell

And as you think about the pipeline of deals you're looking at, what do you view as the optimal industry mix for the portfolio longer term and
assuming you're able to gain scale at a fair basis today?
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Lance K. Parker - Alexander & Baldwin, Inc. - Executive VP, COO & Chief Real Estate Officer

So we like the 3 asset classes that we're in. In terms of current penetration, well -- so current mix, Chris indicated, we're about 2/3 of our NOI is retail
based. The remainder of that 1/3 is split roughly 50-50 between industrial and ground leases. From a market penetration standpoint, on the strip
side, we've got 22% ownership in the state of Hawaii. And as we look at the market and think about specific opportunities, I'd say somewhere in
the mid-30s to 40% range is sort of a good spot for us to grow into that space where we feel that we'd have the assets that we want and the
geographic coverage that we want within the state.

On the industrial side, our current ownership represents only 2% of the industrial market. And so there, we see a lot more headroom in terms of
growing the size of that portfolio. I mentioned fragmented on the industrial side. It is extremely fragmented. And in fact, Hawaii has a higher
percentage of owner users on the industrial side than other markets. And so that is part of our strategy from an acquisition standpoint.

One of the more recent industrial deals we did was a sale leaseback. And so we have conversations not just with your traditional landlords but also
with users of real estate to see if we can unlock off-market opportunities there. And then our last asset class on ground leases, it is probably the
least marketed type of asset in Hawaii, but there is a fair amount of ownership, particularly with generational ownership and family offices. And
we think for us, OP units will actually be a very interesting currency as you're seeing second-, third-generation ownership or management and
distributions to a growing list of beneficiaries can be challenging and obviously, tax consequences that we think OP units could help to solve.

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

And I would only add -- I think Lance articulated that very well. I would only add that the pandemic and what's happened over the last couple of
years has not changed our thinking about the asset classes that we prefer. If anything, I think it's reinforced that we're where we want to be. The
-- I think the suburbanization trend that has been accelerated by COVID and more people working remotely and accessing services and food and
other things in their local communities, I think, really reinforces the strength and the merits of our grocery-anchored model and the fact that our
industrial model really supports those centers as well. I would just say that we're feeling good about the asset classes we've chosen and expect to
continue to focus on them.

Katy McConnell

What would you characterize as noncore within your portfolio today? And what are you targeting in terms of asset sales this year?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Well, if you look at our balance sheet, about 15% of our gross asset value would be considered noncore, and that would be comprised primarily of
the Materials & Construction business that we own. And then some of our historic land holdings that are in agriculture or conservation zoning.
And we also have a couple of small businesses that are, again, legacies of our agriculture passed. All of those would essentially be considered
noncore and would be essentially for sale. If not actively marketed, we'd certainly be open to selling them.

So I would expect to monetize hopefully this year and certainly within the next 2 years, most or all of those assets. If we're successful in our
undertaking on that, we would be able to redeploy that capital to commercial real estate. We would not expect material, if any, tax leakage because
we have tax attributes that we can use to shelter any tax gains. And all those assets sit -- or the vast, vast majority of those assets sit -- within our
taxable REIT subsidiary. So we would generate those proceeds, pay down debt and have, again, more dry powder for acquisitions of core assets,
which would be everything within our commercial real estate portfolio.

I suppose long term, there are probably some less strategic commercial real estate assets that we might consider monetizing and exchanging into
more strategic assets. We have a couple of small office properties where some things that I would call less strategic. But for right now, we're still
calling those core because they're commercial real estate, but they could be assets that are available for trade down the road if we have more
strategic assets we want to buy.
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Katy McConnell

Maybe we can shift gears to the balance sheet. Brett, can you talk about what your goals are for the company over the next 12 months? And what
steps are you taking to protect the balance sheet in the event of a rising rate environment?

Brett A. Brown - Alexander & Baldwin, Inc. - Executive VP, CFO & Treasurer

Thanks, Katy. So as Chris had mentioned earlier, we took a lot of great steps with the monetization of the noncore assets to really improve the
balance sheet. We ended the year at 3.3x net debt to EBITDA, over $500 million of available liquidity. All of our debt at year-end was fixed rate. So
we don't have any risk, if you will, to rising rates currently. And so we'll continue to make that a goal of ours to keep mostly fixed rate debt.

We did put in place the right tools to have available to us with the ATM we put in place back in August, we've not used that yet. We'll obviously
use what we need when we need it, but we feel we have a very strong balance sheet to be able to source or have sources what we need to fund
our capital plans for the current year.

Katy McConnell

And in the opening remarks, you mentioned how the external growth investment pipeline looked very robust, and you would consider a multiple
of that if the opportunities presented itself. So in that event, just how are you thinking about incremental funding needs?

Brett A. Brown - Alexander & Baldwin, Inc. - Executive VP, CFO & Treasurer

So we look at, again, using all the opportunities that we have in place with the balance sheet very strong. We have a lot of capacity on the credit
facility. And so I think we could, again, use what we have available to us when the opportunities present themselves.

Katy McConnell

Great. We'll go to our rapid fire questions now. First, can you talk about your number one ESG priority for this year?

Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Yes. We're -- well, I'm going to first talk about how proud we are of the progress we've made in recent years. I would say that we issued our second
annual corporate responsibility report, which articulated baseline results on a lot of key metrics. I would say probably our #1 goal for this year is to
set goals consistent with TCFD and other measurement systems to make sure that we are setting aggressive but achievable goals for both
environmental stewardship as well as DEI and other aspects of social engagement.

To that end, we have created 2 new councils of employees. One is an Environmental Council, another is a Social Council. Heretofore, most of our
ESG efforts have really been driven top-down by me and our Head of ESG. And one of the things that we think is important is to get a broader
cross-section of our employees engaged in setting our goals and achieving them. So we've established these 2 new councils.

Katy McConnell

Well, I'll come follow up on the rest of the rapid fires. Thank you all so much. Appreciate it.
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Christopher J. Benjamin - Alexander & Baldwin, Inc. - President, CEO & Director

Thanks, Katy. Thank you.
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