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The Honorable Chair and Members COMMISSIL

of the Hawai‘i Public Utilities Commission
Kekuanaoa Building, First Floor
465 South King Street
Honelulu, Hawai‘t 96813

Dear Commissioners:

Subject: Transmittal No. 15-03 (Decoupling)
Hawaiian Electric’s Amended RBA Rate Adjustment Tariff Filing

In accordance with Order No. 32735 (“Order”), enclosed for filing is Hawaiian Electric
Company, Inc.’s (“Hawaiian Electric” or “Company”) amended Revenue Balancing Account
(“RBA™) Rate Adjustment in Transmittal No. 15-03, effective for the period from June 1, 2015
through May 31, 2016.

This filing includes the following attachments:

1. Revised tariff sheet (in clean and blacklined versions) with the Company’s revised
proposed RBA Rate Adjustment rate in Attachment 1,

2. Revised tariff sheets (in clean and blacklined versions) with the Company’s revised
proposed Rate Adjustment Mechanism {(“RAM?”) tariff modifications in Attachment 1;
and

3. Revised 2015 Decoupling Calculation Workbook (all support has been provided for
convenience) in Attachment 2

The Company’s Amended 2015 Decoupling Calculation Workbook reflects the calculation and
application of the RAM Cap and is otherwise consistent with the provisions set forth in

Order No. 32735. Based on the revised calculations, Hawaiian Electric’s 2015 RBA Rate
Adjustment has decreased by .0629¢ to 2.2201¢ per kilowatt-hour (“kWh”) from the March 31,
2015 Transmittal No. 15-03 filing. The overall impact on a typical customer’s monthly bill
(based on an average usage of 600 kWh) decreased by $0.38 from the March 31, 2015 filing, and
results in an incremental impact of $0.56 from the current 2014 RBA Rate Adjustment.

Further, the Company submits proposed tariff changes that reflect the provisions of Order
No. 32735 to be effective June 1, 2015.
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RAM Cap Methodology and Adjustments
This filing reflects the change% to the RAM as set forth in Order No. 32735, which states that the

Hawaiian Electric Compdmes shall apply the lesser of (d) the RAM Revenue Adjustment
determined according to existing tariffs and procedures or (b) the RAM Cap calculated as
specified in the Order to determine the RAM Revenue Adjustment to be applied to determine
effective Target Revenues (see Order at 94). In order to calculate the RAM Cap, pursuant to the
Order, the Company first determined its 2014 adjusted target revenues. Then the Company
incremented its 2014 adjusted target revenues by the GDPPI index of 1. 1% to arrive at the 2015
RAM Cap.

The RAM Cap for 2015 and for each subsequent year until the issuance of a final decision and
order in the next rate case will include the adjusted 2014 RAM Revenue Adjustment described
below (Order at 96).

2014 Adjusted Target Revenues

Hawaiian Electric’s 2014 target revenues (as filed in Schedule B1 of the May 22, 2014 Revised
Annual Decoupling Filing) consist of (1) target revenues based on Decision and Order

No. 30505 in Docket No. 2010-0080 (Hawaiian Electric’s 2011 test year rate case) and

(2) authorized RAM revenues since the 2011 test year. Authorized RAM revenues include the
O&M RAM, Rate Base — Return on Investment RAM, and the Depreciation and Amortization
RAM. In order to determine the adjusted target revenues, the Company made no changes to the
rate case target revenues and O&M RAM as filed in the 2014 Annual Decoupling Filing.
However, pursuant to the Order, the Company made certain adjustments (o the Rate Base —
Return on Investment RAM and the Depreciation and Amortization RAM. The changes are
described below.

Rate Base RAM Included in 2014 Adjusted Target Revenue Base
Paragraph 108 on page 95 of the Order states the following:

The 2014 RAM Revenue Adjustment used to determine the adjusted 2014 target
revenues for purposes of determining the cap will be adjusted to use recorded

2014 end-of-year actuals (plant in service, depreciation and amortization, CIAC,
and ADIT) rather than 2014 RAM year projections in determination of the 2014

' The “Hawaiian Elcctric Companies™ or “Companies” arec Hawaiian Electric Company, Inc. (“Hawaiian Electric™),
Maui Eleciric Company, Limited (“Maui Elcctric™) and Hawai®i Electric Light Company, Inc, {“Hawai‘i Electric
Light™).

? The Order at page 82 states: “The amendments to the RAM implemented by this Order replace and terminate the
previous interim limitations on RAM year Rate Base RAM adjustments required pursuant to Order No. 31908.”
Therefore, the RAM revenue adjustment no longer includes the 90% limitation on the incremental Rate Base RAM-
Return on Investment.

* See Schedule C of Attachment 2 (o this Transmittal.
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Depreciation and Amortization RAM Expense and average rate base in the 2014
Rate Base RAM.

As set forth in the Order, the Company utilized recorded December 31, 2014 actual ending
balances for plant in service, net of depreciation and amortization, CIAC, and ADIT as the 2014
RAM year ending balances to determine an adjusted 2014 Rate Base RAM amount. Consistent
with the existing RAM tariff, the December 31, 2014 balance amounts were reduced for amounts
related to major projects in excess of the PUC-authorized amounts. Therefore, the amounts
utilized are the same as the 2015 RAM year beginning balances on Schedule D1 of the
Company’s March 31, 2015 Annual Decoupling Filing.*

The Adjusted 2014 Rate Base RAM excludes the rate base return on investment revenue
associated with the CIP CT-1 Regulatory Asset and CIS Deferred Costs (Order at 95, footnote
149), as these are items for which recovery has been explicitly stated in the Stipulated Settlement
Agreement between the Hawaiian Electric Companies and the Division of Consumer Advocacy
regarding Certain Regulatory Matters, approved by the Commission in Order No. 31126 in
Docket No. 2008-0083 (“Stipulated Settlement”™). As directed in the Order and further explained
below, the 2015 RAM revenue requirements associated with these items are added back o the
2015 RAM Cap to determine the Allowed RAM for 2015.

Pursuant to the Order (at pages 6 and 82), the 90% limitation on the RAM year Rate Base RAM
adjustment shall no longer apply. Therefore, that limitation has been removed in the calculation
of the 2014 adjusted Rate Base RAM.

Depreciation and Amortization RAM Included in 2014 Adjusted Target Revenue Base
Hawaiian Electric appreciates the Commission’s decision to utilize the recorded 2014

end-of-year actuals for net plant in service to determine the adjusted 2014 Rate Base RAM
amount. In view of the possible intent of certain language in the Order, the Company
respectfully requests consideration of the following regarding the calculation of the 2014
Depreciation and Amortization RAM amount.

Paragraph 108 on page 95 (quoted above) of the Order also addresses an adjustment for
depreciation and amortization expense and provides for the use of end-of-year actuals to
determine the 2014 RAM Revenue Adjustment for the calculation of the adjusted 2014 target
revenues for the RAM Cap. Therefore, in Attachment 2 of this filing, the Company is utilizing
the recorded end-of-year 2014 plant in service and CIAC balances to calculate the adjusted 2014
Depreciation and Amortization RAM.> The December 31, 2014 plant in service balance includes
the plant additions that already went into service and began providing benefits to customers in

* Also see Schedule D! of Attachment 2 to this Transmittal,

5 The Depreciation and Amortization RAM recovered through the 2014 RBA rate adjustment did not include
depreciation expense for plant additions through 2014, because under the Company’s methodology of calculating
depreciation, the depreciation accrual is based on the prior year ending (2013) plant in service balance.
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2014. Therefore, the adjusted Company’s Depreciation and Amortization calculation includes
recovery of 2014 plant additions, but no recovery of any 2015 plant additions.

However, the use of the December 31, 2013 plant in service balance, which would determine
2014 actual depreciation expense, includes recovery of 2013 plant additions but no 2014 plant
additions.

Utilizing the 2014 actual depreciation expense would result in the Company receiving no
recovery of 2014 plant additions (over the amount of inflation on that expense amount) in its
target revenue base and would not reflect depreciation on the “approved utility rate base” (i.e.,
“recorded 2014 end-of-year actuals™). Footnote 4 on page 6 of the Order states the following:
“With respect to recovery of revenues for capital projects, the amended RAM will thus allow
continued automatic revenue recovery for capital project net plant additions in an amount
effectively in rough approximation to the rate of depreciation and amortization on approved
utility rate base, plus an increment of effective rate base indexed on general inflation. Beyond
that, the amended RAM is intended to allow recovery of revenues for additional capital projects
with prior approval by the commission.” Paragraph 108 makes clear that the adjusted 2014
target revenues would be based on the recorded 2014 end-of-year actvals for plant in service (o
determine the average rate base in the 2014 Rate Base RAM. Therefore, the “approved utility
rate base” includes 2014 plant additions. Hence, in order to achieve the methodology specified
in footnote 4 of the Order — that the “amended RAM will allow continued automatic revenue
recovery of capital project net plant additions in an amount effectively in rough approximation to
the rate of depreciation and amortization on approved utility rate base, plus an increment of
effective rate base indexed on general inflation” — it would be reasonable for the depreciation
expense used to calculate the adjusted 2014 target revenues to include deprectation of 2014 plant
additions.

For Hawaiian Electric, the increase in the Depreciation and Amortization RAM (which is
consistent with the Company’s book recorded expense) from 2014 (which includes recovery of
2013 net plant adds) to 2015 (which includes recovery of 2014 net plant adds) was $8.9 million.
Therefore, utilizing 2014 Depreciation and Amortization recorded expense, based on 2013 net
plant additions and no 2014 net plant additions, would result in $9.0 million less than the RAM
Cap filed in Attachment 2. Not being able to include this amount in the 2015 RAM cap when the
2014 plant investments have already been made would preclude the Company from ever
recovering the depreciation for the 2014 plant additions for the period until the Company is able
to reset its revenue requirement in a future rate case.

Therefore, the Company proposes to include the depreciation of 2014 plant additions {and no
recovery of any projected 2015 plant additions) in its 2014 target revenue base to determine its
2015 RAM Revenue Cap. The Company calculates its Depreciation and Amortization RAM by
multiplying the beginning of year plant-in-service and CIAC balances (equal to the prior year
ending balance) by the respective depreciation and amortization rates to arrive at the depreciation
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and amortization expense for the year. Therefore, the Company utilized the December 31, 2014
recorded plant in service and CIAC balances to determine the Depreciation and Amortization
RAM in Attachment 2 of this filing, while excluding depreciation related to major projects in
excess of Commission authorized amounts.®

The adjusted Depreciation and Amortization RAM also excludes the amortization associated
with the CIP CT-1 Regulatory Asset and C1S Deferred Costs (Order at 95, footnote 149), as
these are items for which recovery has been explicitly stated in the Stipulated Settlement
approved by the Commission. The 2015 RAM revenue requirements associated with these items
are added back to the 2015 RAM Cap to determine the Allowed RAM for 2015. See below for
further discussion.

Adjustment for Explicitly Stipulated and Approved Exceptional or Other Matters
Paragraph 107 on page 94 of the Order states the following:

The Basis used in determining the RAM Cap shall be adjusted to exclude or
otherwise appropriately account for adjustments for the recovery of revenues for
previously explicitly stipulated and approved exceptional matters or other matters
specifically ordered by the commission, which shall, in any event, be recovered
fullyl?gfithout respect to any limitations resulting from the application of the RAM
Cap.

Footnote 149 on page 95 of the Order states the following: “The commission notes that currently
such applicable matters include adjustments accounting for CT-1 costs (for the HECO Company)
and CIS costs (for all of the HECO Companies) as provided in a stipulated settlement approved
by the commission as amended in Order No. 31126 in Docket No. 2008-0083.”

As discussed above, the Company has excluded the CIS Deferred Costs and CIP CT-1 RAM
revenues (both Rate Base RAM Return on Investment and Depreciation and Amortization RAM)
from its 2014 Adjusted Target Revenue Base subject to GDPPI escalation. The Company
separately added the 2015 RAM revenue requirement associated with these items to determine
the Allowed RAM Cap.

6 1f the Commission is not inclined to allow the Company to utilize the recorded 2014 end-of-year net plant in
service balance to calculate the adjusted 2014 Depreciation and Amortization RAM, the Company requesits in the
alternative that the Commission allow it to separately apply for recovery of the depreciation expense associated with
the 2014 plant additions, similar to for authorization provided by Order No. 32735 for the Companies to apply for
approval of recovery of revenues for Major Projects through the RAM above the RAM Cap or outside of the RAM
through the Renewable Energy Infrastructure Program (“REIP™} surcharge or other adjustment mechanism, The
difference is that such application would not need to include recovery of the return on those investments since the
adjusted 2014 target revenues would already include recovery of that amount.
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Afler incorporating the above adjustments into its 2014 Adjusted Target Revenue Base, the
Company escalated the 2014 adjusted target revenues by the 2015 GDPPI index of 1.1%." The
Comyany then added the CT-1 and CIS 2015 revenue requirements to determine the 2015 RAM
Cap.” Because the effective RAM Revenue Adjustment shall be the lesser of (a) the RAM
Revenue Adjustment determined according to existing tariffs and procedures or (b) the RAM
Cap, and the Company’s calculated 2015 RAM Cap is the lessor of the two, the Company has
utilized the 2015 RAM Cap Revenue Adjustment to determine the 2015 RBA Rate Adjustment.’

Very truly yours,

Joseph P. Viocla

Vice President
Regulatory Affairs

cc: Division of Consumer Advocacy

7 See Schedule J in Attachment 2 to this Transmittal.
¥ Sec Schedules AT and K in Attachment 2 1o this Transmiltal.
? See Schedule Al in Atlachment 2 to this Transmitlal.
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Superseding Revised Sheet No.
Effective October 1, ‘

Sheet

87

88

89

89A

89B

90

S0A

90B

91

o1A

91B

92

92A

92B

952C

Transmittal Letter Dated April 15,

Schedule
TOU-R
TOU-R
Residential

TOU EV

Residential
TOU EV

Residential
TOU EV

Residential
EV-R

Residential
EV-R

Residential
EV-R

Commercial
EV-C

Commercial
EV-C

Commercial
EV=-C

W RBA s
AAY RBA r
A RBA s

" RBA L

HAWAIIAN ELECTRIC COMPANY,

2014

RATE SCHEDULES

50D

REVISED SHEET NO.
Effective June 1,

50D
2015

(continued)

Date Effective

September 1,

September 1,

October

October

Qctober

October

October

October

October

October

October

June 1,
January
March 1,

June 1,

1,

1,

2014

2014

2014

2014

2014

2014

2014

2014

2014

2013

1,

2014

2014

2015

2015.

2012

2012

Character of Service

Residential Time-Qf-Use
Service
Residential Time-0Of-Use
Service

Residential Time-0f-Use
Service with Electric
Vehicle Pilot
Residential Time-0f-Use
Service with Electric
Vehicle Pilot
Residential Time-Of-Use

Service with Electric
Vehicle Pilot

Residential Electric
Vehicle Charging Service
Pilot

Residential Electric
Vehicle Charging Service
Pilot

Residential Electric
Vehicle Charging Service
Pilot

Commercial Electric
Vehicle Charging Service
Pilot

Commercial Electric
Vehicle Charging Service
Pilot

Commercial Electric
Vehicle Charging Service
Pilot

Revenue Balancing Account
Provision

Revenue Balancing Account
Provision

Revenue Balancing Account
Provision

Revenue Balancing Account
Provision

INC.




Superseding Sheet No.

Effective April 1,
Sheet Schedule

82D “RBA”
93 “RAM"
93a “RAM”
93B “RAM”
83C “RAM"
93D “RAM”
93E “RAMY
93F “RAM”
893G “RAM"
93H “RAM”
83T “RAM”
93J “RAM”
94 “PPAC”
94n “PPACY
94B “PPAC”
95 EV-F
95n EV-F
95B EV-F
96 EV-U
S6A EV-U

HAWAIIAN ELECTRIC COMPANY,

2015

50E

REVISED SHEET NO. 50E
Effective June 1, 2015
RATE SCHEDULES {continued)
Date Effective Character of Service

June 1, 2013 Revenue Balancing Account
Provision

June 1, 2013 Rate Adjustment
Mechanism Provision

June 1, 2013 Rate Adjustment
Mechanism Provisicn

June 1, 2015 Rate Adjustment
Mechanism Provisicn

March 30, 2014 Rate Adjustment
Mechanism Provisicn

March 1, 2011 Rate Adjustment
Mechanism Provision

June 1, 2015 Rate Adjustment
Mechanism Provision

June 1, 2013 Rate Adjustment
Mechanism Provision

June 1, 2015 Rate Adjustment
Mechanism Provision

June 1, 2015 Rate Adjustment
Mechanism Provision

June 1, 2015 Rate Adjustment
Mechanism Provision

June 1, 2015 Rate Adjustment
Mechanism Provision

April 1, 2015 Purchased Power
Adjustment Clause

April 1, 2015 Purchased Power
Adjustment Clause

April 1, 2015 Purchased Power
Adjustment Clause

July 4, 2013 Commercial Public Electric
Vehicle Charging Facility
Service Pilot

July 4, 2013 Commercial Public Electric
Vehicle Charging Facility
Service Pilot

July 4, 2013 Commercial Public Electric
Vehicle Charging Facility
Service Pilot

July 4, 2013 Commercial Public Electric
Vehicle Charging Service
Pilot

July 4, 2013 Commercial Public Electric

Transmittal Letter Dated April 15,

2015.

Vehicle Charging Service
Pilot

INC.




Superseding SHEET NO. 92C REVISED SHEET NO. 92C
Effective June 1, 2014 Effective June 1, 2015

REVENUE BALANCING ACCOUNT (“RBA”)} PROVISION

current calendar year to May 31 of the succeeding calendar year. The
recovery through the RBA Rate Adjustment of a RAM Revenue Adjustment
calculated for a calendar year that is also a rate case test year
shall terminate on the effective date of tariff rates that implement
a Commission approved base revenue level authorized in the Company’s
test year rate case,

Revisions to Target Revenue based on corrections for errors and
subsequently issued Commission orders, described in Sectien B above,
will not be reflected in the RBA Rate Adjustment until a succeeding
June 1 to May 31 period, unless otherwise ordered or approved by the
Commission.

Complete, indexed workpapers and electronic files supporting the
previous vyear-end balance in the RBA shall be provided to the
Commission, the Consumer Advocate and all other parties to the
Utility’s most recent rate case proceeding (“*Other Rate Case
Parties”), if any, coincident with the Annual Evaluation Date filing.
The Company will be prepared to provide information as may be
requested to ensure adequate review by the Commission, Consumer
Advocate, Other Rate Case Parties, and other interested persons. The
Consumer Advocate, Other Rate Case Parties, and other interested
persons may propose any adjustments determined to be required to bring
the schedules into compliance with the above provisions and will work
collaboratively to reach agreement on any proposed adjustments.

As described in Sections 6-61-61 and 6-61-111 of the Hawaii
Administrative Rules, Title 6, Chapter 61, based upon the Company's
filed schedules and in the absence of any protests submitted by the
Consumer Advocate, Other Rate Case Parties, or other interested
persons, not later than 15 days before June 1st, the RBA Rate
Adjustment shall go into effect on June 1st, and the Commission shall
confirm the commencement of the RBA Rate Adjustment in its monthly
Tariff Order.

E: REVENUE BALANCING ACCOUNT RATE ADJUSTMENT:

The RBA Rate Adjustment is comprised of the calculated values from

Section D above, adjusted to include amounts for applicable revenue
taxes, and calculated based on the Company’s forecast of mWh sales

over the RBA Rate Adjustment recovery period.

The RBA Rate Adjustment shall remain unchanged during the recovery
period unless further modification is required by order or approval
of the Commission, except as specifically provided above.

Effective June 1, 2015 to May 31, 2016
RBA Rate Adjustment

Bll Rate Schedules .. vr e e s rneeeans 2.2201 ¢/kwh

F. NOTICE

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter datedApril 15, 2015.




Superseding Sheet No. 93 REVISED SHEET NO. 83
Effective March 1, 2011 Effective June 1, 2013

RATE ADJUSTMENT MECHANISM PROVISION

Rate Adjustment Mechanism (“*RAM”) Provigion

Purpose

This mechanism is subject to review and continuation, termination or
modification in the utility’s next base rate case proceeding, upon a
showing by the utility and finding by the Commission that continuation
or modification is appropriate. As part of its submitted testimony in
the base rate case, the Company will include a summary report on the
status of certain HCEI initiatives. The RAM mechanism is designed to
determine the change in annual utility base revenue levels,
recognizing certain estimated changes in the utility's cost to provide
service. If, through the application of this wmechanism, it is
determined that annual utility base revenues should be decreased or
increased, then the RAM Revenue Adjustment will be applied within the
Revenue Balancing Account Provision. The RAM Revenue Adjustment
established for a RAM Period calendar year that is also a rate case
test year shall terminate on the effective date of tariff rates that
are implemented pursuant to a Commission Decision & Order for that
test year, unless otherwise specified below.

Definitjions

a) The Annual Evaluation Date shall be the Date the Company will make
its annual filing under this mechanism. The Annual Evaluation Date
shall be no later than March 31st of each year, commencing March 31,
2011,

b) The Evaluation Period is defined as the historical twelve month
period ending December 31, of each.calendar year preceding the Annual
Evaluation Date. The Evaluation Period is used solely to determine
achieved earnings and any sharing of such earnings above the
Authorized Return on Eguity.

c) The RAM Period is defined as the calendar year containing the
Annual Evaluation Date.

d} The Labor Cost Escalation Rate shall be the applicable annual
percentage general wage rate 1ncrease provided for in currently
effective union labor agreements for use in escalating wage and salary
Base Expenses for union employees to determine the RAM Revenue
Adjustment for each RAM Period. In the event no union labor agreement
exists for a RAM Period, the most recently effective annual general
percentage increase rate shall apply.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May 1, 2013.




Superseding Sheet No. 93A REVISED SHEET NO. 93A
Effective March 28, 2012 Effective June 1, 2013

RATE ADJUSTMENT MECHANISM PROVISION

e) The Non-labor Cost Escalation Rate shall be the consensus
estimated annual change in the Gross Domestic Product Price Indicator
(“GDPPI”) to escalate non-labor Base Expenses to determine the RAM
Revenue Adjustment for each RAM Period. The GDPPI escalation rate
shall be the consensus projection published by the Blue Chip Econeomic
Indicators (Aspen Publishing) each February for the current RAM
Period. In the event that the Blue Chip Economic Indicators forecast
of the GDPPI is not available, the Consumer Advocate, Company, and
other parties to the most recent rate case, with approval of the
Commission, shall jointly select an alternative data source, or
national economic index similar to GDPPI, as appropriate.

£} The annual Labor Productivity Offset shall be fixed at 0.76
pexcent {76/100 of one percent) and will be subtracted from the Labor
Cost Escalation Rates applicable to Base Expenses to determine the
authorized RAM Revenue Adjustment for each RAM Period.

g) The Base Expenses shall be the labor and non-labor operations and
maintenance expense amounts approved by the Commission in the last
issued Decision & Order in the Company’s most recent test year general
rate case. Base Expenses shall not include any fuel, purchased power,
IRP/DSM, pension, Other Post-Employment Benefits (“OPEB”}, or Clean
Energy/Renewable Energy Infrastructure or any costs that are subject
to recovery through separate rate tracking mechanisms.

h) The Major Capital Projects shall be those capital investment
projects that require an application before and approval by the
Commission under the Commission‘s General Order No. 7, but excluding
those projects included in the Clean Energy Infrastructure Surcharge.

i) The Baseline Capital Projects shall be the total amounts of
capital investment completed and closed to Plant in Service, excluding
amounts related to Major Capital Projects.

j) The Return on Investment shall be the overall weighted percentage
rate of return on debt and equity capital approved by the Commission

in the last issued Decision & Order in the Company’s most recent test
year general rate case.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May 1, 2013.




Superseding SHEET NO. 93B REVISED SHEET NO. 93B
Effective March 30, 2014 Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)

k) The Authorized Return on Equity shall be the percentage rate
of return on equity capital approved by the Commission in the
last issued Decision & Order in the Company’s most recent test
year general rate case.

1) The Exogencus Tax Changes shall be the changes in tax laws
or regulations that are estimated to impact RBA Target Revenues
by two million dollars ($2,000,000) or more.

m) The Rate Base shall be the average net investment estimated
for the RAM Period, including each of the elements of rate base
reflected within the most recent rate case Decision & Order
issued by the Commission, quantified in the manner prescribed in
part (f) of Section 2 of the Rate Adjustment Mechanism.

n) The RAM Revenue Adjustment to be applied to determine
effective Target Revenues will be the lesser of a} the RAM
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment
Cap.

o) The RAM Revenue Adjustment Calculation shall be the change
in the annual amount of revenue required for the utility to
recover the sum of the O0O&M RAM Adjustment, Depreciation &
Amortization RAM Adjustment, and Rate Base RAM -~ Return on
Investment Adjustment, using the ratemaking conventions and
calculations reflected within the most recent rate case Decision
& Order issued by the Commission, quantified in the manner
prescribed herein.

p) The RAM Revenue Adjustment Cap shall be based on the Target
Revenues determined in accordance with the RBA and RAM tariffs as
provided below.

q) The RAM Revenue Adjustment determined by this RAM Provision
is to be recovered through the RBA Provision commencing on June 1
and over the subsequent 12 months after June 1.

r) Earnings Sharing Revenue Credits shall be the amounts to be
returned to customers as credits through the Revenue Balancing
Account ("RBA”) Provision, so as to implement the earnings
sharing percentages and procedures described herein, commencing
on June 1 of the calendar year containing the Annual Evaluation
Date and over the subsequent 12 months after June 1.

s) Major Capital Projects Credits shall be the amounts to be
returned to customers through the Revenue Balancing Account
Provision, to reduce a preceding year’s RAM Revenue Adjustment

{including interest at the rate described in the RBA Provision)
for specific major capital projects that were not placed into
service within the first nine months of the preceding RAM Period

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated April 15, 2015.




Superseding SHEET NO. 93C REVISED SHEET NO. 93C
Effective March 30, 2014 Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION {continued)

as expected. Because the Commission’s review of the Major Capital
Projects’ actual costs incurred may not occur until the rate case
after the RAM Revenue Adjustment for these Major Capital Projects
is collected, Major Capital Projects Credits ({(including interest)
will be returned to customers for the amount of Major Capital
Projects costs that the Commission disallows for cost recovery.
The Major Capital Projects Credits are to be refunded through the
RBA Provision, commencing on June 1 of the calendar vyear
containing the Annual Evaluation Date and over the subsequent 12
months after June 1.

t) Baseline Capital Projects Credits shall be the amounts to be
returned t£o customers through the RBA Provision, to reduce a
preceding year’'s RAM Revenue Adjustment (including interest at
the rate described in the RBA Provision) for specific baseline
capital projects that are disallowed by the Commission in a
subsequent rate case if the disallowance reduces actual Baseline
Capital Projects costs below the Baseline Capital Projects cost
estimate derived using the method identified in part (f)ii. of
Secticon 2 of the Rate Adjustment Mechanism below. Becauge the
Commission’s review of baseline capital projects may not occur
until the rate case after such baseline capital projects are
included in one or more RAM Revenue Adjustment filings, Baseline
Capital Projects Credits shall be used to refund to customers any
prior collecticns (i.e., Return on Investment on Rate Base and
Depreciation, plus interest) relating to the amount of Baseline
Capital Projects costs that the Commission subsequently disallows
for cost recovery. The Baseline Capital Projects Credits are to
be refunded through the RBA Provision, commencing on June 1 of
the calendar year containing the Annual Evaluation Date and over
the subsequent 12 months after June 1.

Rate Adjustment Mechanism

The Company shall file with the Commission, the Consumer Advocate
and each party to the Company’s most recent rate case proceeding,
the schedules specified below:

Evaluation Period Earnings Sharing:

1. For the twelve month period ending December 31, of each year
(the “Evaluation Periocd”), with the filing to be made no

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated April 15, 2015.




SHEET NO. 93D
Effective March 1, 2011 |

RATE ADJUSTMENT MECHANISM PROVISION (continued)

later than March 31, of the year following the conclusion of
the Evaluation Pericd. The schedules will include the
following:

a) Company’s recorded actual average net plant in service,
accumulated deferred income taxes, inventory, working
capital, and other rate base components. The schedules
shall alsc show the utility's depreciation expense,
operating and maintenance expense, income taxes, taxes
other than income taxes, and other components of income
for return, revenues, and capital structure, cost of
debt, overall cost of capital, and return on commen
equity in the format set forth in the final order
establishing the Company’s latest effective rates.

b) A1l applicable accounting and pro forma adjustments
historically required in annual reports filed with the
Commission.

¢) Pro-forma adjustments to remove from recorded revenues
any out-of-period Earnings Sharing Revenue Credits or
Major Capital Projects Credits recorded during the
Evaluation Period, and

d) A calculation comparing the achieved return on average
common equity to the following earnings sharing grid, and
indicating the Earnings Sharing Revenue Credit that
should be recorded within the Revenue Balancing Acccount
to effect the prescribed sharing of earnings above
authorized levels:

ROE at or below the Retained entirely by shareholders
Authorized ROE - no customer credits
First 100 basis points 25% share credit to customers

(one percent) over
Authorized ROE
Next 200 basis points 50% share credit to customers
(two percent) over
Authorized ROE

All ROE exceeding 300 90% share credit to customers
basis points (three
percent) over
Authorized ROE

HAWAIIAN ELECTRIC COMPANY, INC.

Docket No. 2008-0083, Final Decision and Order, December 29,
2010.
Transmittal Letter dated January 24, 2011.




Superseding SHEET NO. 93E REVISED SHEET NO. 93E
Effective March 30, 2014 Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION {continued)
RAM Period RAM Revenue Adjustment Calculation:

2) The Company shall provide additional schedules indicating
the following proposed RAM Revenue Adjustment Calculation
applicable for the RAM Period using the methodology set
forth below:

a) The O&M RAM Adjustment shall adjust Base Expenses
segregated between labor and non-labor components and
treated as follows:

i. The labor component shall be quantified for the
RAM Period by application of the Labor Cost
Escalation Rate, reduced to account for the
Productivity Offset to labor expenses, including
payroll taxes. The part of Base Expenses that
represents labor costs for merit employees shall
not be subject to application of the Labor Cost
Escalation rate, nor be reduced by the
Productivity Offset.

ii. The Non-labor components shall be guantified for
the RAM Period by application of the Non-labor
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased
power, pension/OPEBs, IRP/DSM or other rate
adjustment provisions.

b) Depreciation and Amortization RAM Adjustment shall be
gquantified for the RAM Period by application of
Commission-approved accrual rates and methods to the
actual recorded Plant in Service balances at the end of
the Evaluation Period.

¢} The Rate Base RAM - Return con Investment Adjustment shall
be determined by multiplying the applicable Pretax Rate
of Return times the change in Rate Base. The Pretax Rate
of Return shall include related income taxes on the
equity components of the Return on Investment rate
approved by the Commission in the last issued Decision &
Order in the Company’s most recent test year general rate
case. The gquantification of Rate Base is specified in
greater detail in part (f) of this Section 2.

d) The revenue impact of any Exogenous Tax Changes shall be
included in the RAM Period calculation of the RAM Revenue
Adjustment.

e) Revenue taxes shall be adjusted to account for the change
in parts (a) through (e} of this Section 2.

f) Rate Base for the RAM Period shall be quantified as
follows:

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated April 15, 2015.




Superseding SHEET NO. 93F REVISED SHEET NO. 93F
Effective March 28, 2012 Effective June 1, 2013

RATE ADJUSTMENT MECHANISM PROVISION (continued)

i.

ii.

iii.

iv.

vi.

Plant in Service, Accumulated Depreciation, Accumulated |
Deferred Income Taxes and Contributions in Aid of ‘
Construction (“CIAC”) shall be a two-point average of |
actual recorded balance sheet data at December 31 of
the Evaluation Period, plus projected values at
December 31 of the RAM Period determined as prescribed
in parts {ii) through (v}, below.

Plant in Service shall be gquantified by adding to the
recorded balances at December 31 of the Evaluation
Period, the simple average of Baseline Capital Projects
plant additions recorded in the immediately preceding
five calendar years, plus the estimated cost of
completed Major Capital Projects that are anticipated
to be in service by September 30 of the RAM Period.

The cost of Major Capital Projects shall be limited to
the dollar amounts previocusly approved by the
Commission, and shall be included at the level of
recorded costs i1f recorded costs are lower than the
budget amounts approved by the Commission, and the
Commission has not yet reviewed the project costs in a
rate case.

Accumulated Depreciation at December 31 of the RAM
Pericd shall be quantified by increasing the recorded
balances at December 31 of the Evaluation Period by the
amount set forth in Section 2 part (b) above, |
consigtent with rate-making treatment.

CIAC shall be guantified by adding to the recorded
balance at December 31 of the Evaluation Period an
estimate of the net change for the RAM Period. The net
change shall be based on a simple average of cash and
in-kind CIAC for the immediately preceding five
calendar years for programs (i.e., numerous low cost
capital projects} plus specific engineering estimates
of any contributions for the Major Capital Projects
anticipated to be in service by September 30 of the RAM
Period.

Accumulated Deferred Income Taxes shall be gquantified
by adding to the recorded balances at December 31 of
the Evaluation Period the estimated tax effect of the
depreciation timing difference (i.e., difference
between book depreciation and tax depreciation) on the
Baseline Capital Projects and Major Capital Projects
added to rate base during the RAM Period.

Working Cash and all other elements of rate base not
specifically addressed above shall be fixed at the
dollar amount approved by the Commigssion in the last
issued Decision & Order in the Company’s most recent
test year general rate case. These elements of rate
base shall be held constant until revised by a future
Commission Decision & Order in a general rate case.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May 1, 2013.




Superseding SHEET NO. 893G REVISED SHEET NO. 93G
Effective June 1, 2013 Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)

g} See alsc Settlement Agreement section below.

RAM REVENUE ADJUSTMENT CAP

The RAM Basis for the calculation of the RAM Revenue Adjustment Cap
shall be the target revenues determined in accordance with the RBA
tariff based on the results of the Company’s most recent final rate
case decision. The RAM Basis shall be adjusted 1) as described below
in the determination of the 2014 Rate Base RAM - Return on Investment
Adjustment and the 2014 Depreciation and Amortization RAM Adjustment,
and 2) to exclude or otherwise appropriately account for adjustments
for the recovery of revenues for previously explicitly stipulated and
approved exceptional matters or other matters specifically ordered by
the Commission, which shall, in any event, be recovered fully without
respect to any limitations resulting from application of the RAM
Revenue Adjustment Cap.

The RAM Revenue Adjustment Cap shall be calculated as the RAM Basis,
multiplied by the cumulative annually compounded increase(s) in the
GDPPI for the years between the rate case calendar test year that
established the RAM Basis and the RAM Period, adjusted to include
applicable revenue taxes.

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue
Adjustment, which includes the 0O&M RAM Adjustment, Depreciation and
Amortization RAM Adjustment, and Rate Base RAM - Return on Investment
Adjustment.

Exception to the calculation of the RAM Revenue Adjustment Cap:

For the calculation cof the RAM Revenue Adjustment Cap for the 2015 RAM
Revenue Adjustment and for each subsequent year’'s calculation of RAM
Revenue Adjustment until the issuance of a final decision and order in
the next rate case, the Target Revenues that will serve as the RAM
Basis will be the 2014 annualized target revenues adjusted as
described below. The 2014 RAM Revenue Adjustment used to determine
the adjusted 2014 target revenues will be adjusted to use recorded
2014 end-of-year actuals for plant in service, accumulated
depreciation and amortization, CIAC and accumulated deferred income
taxes in the determination of the 2014 Rate Base RAM - Return on
Investment Adjustment. For the determination of the 2014 Depreciation
and Amortization RAM Adjustment, the Company applies the Commission-
approved accrual rates and methods tc the 2014 end of year balances
calculated above. There is no impact to the O&M RAM Adjustment The
RAM Basis shall be adjusted to exclude or otherwise appropriately
account for adjustments for the recovery of revenues for previously
explicitly stipulated and approved exceptional matters or other
matters specifically order by the Commission, as described above.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated April 15, 2015.
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Effective June 1, 2013 Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)

The RAM Revenue Adjustment Cap for year 2015 and for each subsequent
year until the issuance of a final decision and order in the next rate
case shall be calculated as the RAM Basis, multiplied by the
cumulative annually compounded increase({s) in the GDPPI for the years
between 2014 and the RAM Period, adjusted to include applicable
revenue taxes, plus the adjusted calculation of the 2014 RAM Revenue
Adjustment described above.

Evaluation Procedures

Complete, indexed workpapers and electronic files supporting the
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and
Baseline Capital Projects Credits Schedules shall be provided to
the Commission, the Consumer Advocate and all other parties to the
Utility’s most recent rate case proceeding (“Other Rate Case
Parties”), if any, coincident with the Annual Evaluation Date
filing. The Company will be prepared to provide information as may
be requested to ensure adequate review by the Commission, Consumer
Advocate, Other Rate Case Partles, and other interested persons.
The Consumer Advocate, Other Rate Case Parties, and other
interested persons may propose any adjustments determined to be
required to bring the schedules into compliance with the above
provisions and will work collaboratively to reach agreement on any
proposed adjustments.

The RAM Revenue Adjustment, and any prior year RAM Revenue
Adjustments, shall be recalculated for errors in prior calculations
and for subseguent Commission orders that change the basis of prior
calculations. The effect of such changes to the RAM Revenue
Adjustment shall be implemented as described in the Revenue
Balancing Account Provision.

As described in Sections 6-61-61 and 6-61-111 of the Hawaii
Administrative Rules, Title &, Chapter 61, based upon the Company’s
filed schedules and in the absence of any protests submitted by the
Consumer Advocate, Other Rate Case Parties, or other interested
persons, not later than 15 days before the June 1 effective date of
the RBA Rate Adjustment described in the RBA Provision tariff, the
RBA Rate Adjustment incorporating the RAM Revenue Adjustment,
Earnings Sharing Revenue Credits, and Major and Baseline Capital
Projects Credits shall go into effect on the June 1 effective date,
and the Commission shall confirm the commencement of the RBA Rate
Adjustment in its monthly Tariff Order.

Notice

Notice of the annual Revenue Balancing Account Rate Adjustment
filing shall be provided to all affected customers of the Utility
in accordance with the provisions of this section by publication in
newspapers of general circulation within 14 days and by including
notification with its billing statements within 60 days after the
Company makes its annual filing pursuant to this tariff. The
notice to customers shall include the following information:

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated April 15, 2015.



SHEET NO. 931
Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)

a) A description of the proposed revision of revenues,
Earnings Sharing Credits, and Major or Baseline Capital
Projects Credits;

b) The effect on the rates applicable to each customer class
and on the typical bill for residential customers; and

c) The Company'’s address, telephone number and website where
information concerning the proposed Revenue Balancing
Account Rate Adjustment may be obtained.

PROVISICN FOR RECOVERY OF MAJOR PROJECTS AND CONSOLIDATED
BASELINE PROJECTS

The Company may apply to the Commission for approval of recovery
of revenues for Major Projects outside of and in addition to the
capped RAM revenues - either through the RAM, through the
Renewable Energy Infrastructure Cost Recovery Provision (“REIP"},
or through another adjustment mechanism. Approval for such
recovery will be made on a case by case basis. Any such
application for recovery of revenues shall identify and support
the specific means and extent of proposed cost recovery.

Eligibility for recovery of revenues through the RAM in excess of
the RAM Revenue Adjustment Cap or through an adjustment mechanism
outside of the RAM will be restricted to revenues for projects
that the Company demonstrates to be prudent and reasonable, to
provide customer value, to enhance to affordability of energy
services, and which are not explicitly or implicitly included in
otherwise effective utility target revenues or other effective
means of revenue recovery.

The Company may use a programmatic approach to categorizing and
consclidating related baseline projects for consideration as
Major Projects. For example, multiple baseline projects that
serve a related purpose or are part of a specific program may be
consolidated as a Major Project for purposes of application and
review.

SETTLEMENT AGREEMENT

The provisions in this section are for the sole and limited
purpose of implementing the Stipulated Settlement Agreement
between the Hawaiian Electric Companies and the Division of
Consumer Advocacy regarding Certain Regulatory Matters, filed in
Docket No. 2008-0083, which the Commission approved in Order No.
31126, issued on March 19, 2013.

HAWAIIAN ELECTRIC COMPANY, INC.
Transmittal Letter dated April 15, 2015.
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Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)

The Company will include in the Rate Base RAM - Return on
Investment Adjustment and the Depreciation and Amortization RAM
Expense Adjustment, in 2013 and subsequent years, the recoverable
costs of the Campbell Industrial Park Combustion Turbine Unit 1
(*CIP CT-1") and the Customer Information System (“CIS*)
projects, net of the Stipulated and Commission approved project
cost write-downs and as otherwise provided for in the Stipulated
Settlement Agreemenit. Recovery of the CIS costs through the RAM
Revennue Adjustment is for the sole purpose of this settlement
agreement and does not constitute a precedent for the recovery of
any other software or regulatory asset deferred costs through the
RAM Revenue Adjustment.

In accordance with the Stipulated Settlement Agreement and for
only the 2014, 2015, and 2016 RAM Periods, Hawaiian Electric will
be allowed to record the 2014, 2015, and 2016 RAM Revenue
Adjustments, effective January 1 through December 31 of the
calendar year (once the Company is able to determine the amount).
The Company shall be allowed to collect the accrued RAM Revernue
Adjustment amounts, pursuant to this provision, through the RBA
Rate Adjustment from June 1 of each year to May 31 of the
following year.

When the Company implements a Commission Decision & Order for any
rate case test year within 2014, 2015, or 2016, the accrual of
RAM Revenue Adjustment amounts for that test year, if still in
progress, shall terminate. The Company will adjust the RBA Rate
Adjustment to collect any accrued but unrecovered RAM Revenue
Adjustment amounts for that vyear.

COMMISSION'S AUTHCRITY

The Commission may suspend any or all parts of this Rate
Adjustment Mechanism Provision. Such suspension shall remain in
place until removed by Commission Order.

HAWAIIAN ELECTRIC COMPANY, INC.
Transmittal Letter dated April 15, 2015.
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Superseding Revised Sheet No. 50D
Effective—dame—3—26344 QOctober 1, 2014

Seteber—3—204H4
Sheet Schedule
87 TOQU-R
88 TOU-R
B9 Residential
TOU EV
89a Residential
TOU EV
89B Residential
TCU EV
90 Residential
EV-R
90A Residential
EV-R
90B Residential
EV-R
91 Commercial
EV-C
91A Commercial
EV-C
91B Commercial
EV-C
92 “RBA"”
82Aa “RBA"
92B “RBA"
| 92c “RBA”

REVISED SHEET NO. 50D

Effective June 1, 2015

RATE SCHEDULES (continued)

Date Effective

September 1, 2012

September 1, 2012

Cctober 1, 2014

Cctober 1, 2014

October 1, 2014

October 1, 2014

October 1, 2014

October 1, 2014

October 1, 2014

October 1, 2014

October 1, 2014

June 1, 2013
January 1, 2014
March 1, 2014

June 1, 26342015

Character of Service

Residential Time-0f-Use
Service
Residential Time-0f-Use
Service

Residential Time-Of-Use
Service with Electric
Vehicle Pilot
Residential Time-0f-Use
Service with Electric
Vehicle Pilot
Residential Time-0f-Use
Service with Electric
Vehicle Pilot

Residential Electric
Vehicle Charging Service
Pilot

Residential Electric
Vehicle Charging Service
Pilot

Residential Electric
Vehicle Charging Service
Pilot

Commercial Electric
Vehicle Charging Service
Pilot

Commercial Electric
Vehicle Charging Service
Pilot

Commercial Electric
Vehicle Charging Service
Pilot

Revenue Balancing Account
Provision

Revenue Balancing Account
Provision

Revenue Balancing Account
Provision

Revenue Balancing Account
Provision

HAWAIIAN ELECTRIC COMPANY,

INC.

{ Transmittal Letter dated—September—36,—20%4 April 15, 2015,




Superseding Sheet No. 50E REVISED SHEET NO. 50E
Effective April 1, 201S5FebruvaryMarenh—1+—20835 Effective June
1, 2015 Moreh—Aprit—3—2035

RATE SCHEDULES {centinued)

Sheet Schedule Date Effective Character of Service
52D “RBA” June 1, 2013 Revenue Balancing Account
Provision
93 “RAM” June 1, 2013 Rate Adjustment
Mechanism Provision
93Aa “RAM” June 1, 2013 Rate Adjustment
Mechanism Provision
93B “RAM” Mareh—30—2844June 1, 2015 Rate Adjustment
Mechanism Provision
23c “RAM” March 30, 2014 Rate Adjustment
Mechanism Provision
93D “RAM” March 1, 2011 Rate Adjustment
Mechanism Provision
93E “RAM" Moreh—305-284-4June 1, 2015 Rate Adjustment
Mechanism Provision
93F “RAM” June 1, 2013 Rate Adjustment
Mechanism Provision
93G “RAM" Mareh—3or—28-+4¢June 1, 2015 Rate Adjustment
Mechanism Provision
S3H “RAM” June 1, 28332015 Rate Adjustment
Mechanism Provisiocn
531 “RAMY June 1, 2015 Rate Adjustment
Mechanism Provision
93J “RAM” June 1, 2015 Rate Adijustment
Mechanism Provision
94 “PPAC* Mareh-April 1, 2015 Purchased Power
Adjustment Clause
94A “PPAC” Mereh—April 1, 2015 Purchased Power
Adjustment Clause
94B “PPAC” Mareh—April 1, 2015 Purchased Power

Adjustment Clause

95 EV-F July 4, 2013 Commercial Public Electric
Vehicle Charging Facility
Service Pilot

215Y: EV-F July 4, 2013 Commercial Public Electric
Vehicle Charging Facility
Service Pilot

95B EV-F July 4, 2013 Commercial Public Electric
Vehicle Charging Facility
Service Pilot

96 EV-U July 4, 2013 Commercial Public Electric

' Vehicle Charging Service

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter Dated ¥Febroary Moreh20—2035April 15, 2015.




Superseding SHEET NO. 92C REVISED SHEET NO. 92C
Effective—dune—3+—263+2 June 1, 2014 Effective June 1,
201 5June—3—2034

REVENUE BALANCING ACCOUNT (“RBA”) PRCVISION

current calendar'year to May 31 of the succeeding calendar year. The
recovery through the RBA Rate Adjustment of a RAM Revenue Adjustment
calculated for a calendar year that is also a rate case test year
shall terminate on the effective date of tariff rates that implement
a Commission approved base revenue level authorized in the Company's
test year rate case.

Revisions to Target Revenue based on corrections for errors and
subsequently issued Commission orders, described in Section B above,
will not be reflected in the RBA Rate Adjustment until a succeeding
June 1 to May 31 period, unless otherwise ordered or approved by the
Commission.

Complete, indexed workpapers and electronic files supporting the
previous vyear-end balance in the RBA shall be provided to the
Commission, the Consumer Advcocate and all other parties to the
Utility's most recent rate case proceeding (“Other Rate Case
Parties”), 1if any, coincident with the Annual Evaluation Date filing.
The Company will be prepared to provide information as may be
regquested to ensure adequate review by the Commission, Consumer
Advocate, Other Rate Case Parties, and other interested persons. The
Consumer Advocate, Other Rate Case Parties, and other interested
persons may propose any adjustments determined to be required to bring
the schedules into compliance with the above provisions and will work
collaboratively to reach agreement on any proposed adjustments.

As described in Sections 6-61-61 and 6-61-111 of the Hawaii
Administrative Rules, Title 6, Chapter 61, based upon the Company’s
filed schedules and in the absence of any protests submitted by the
Consumer Advocate, Cther Rate Case Parties, or other interested
persons, not later than 15 days before June 1lst, the RBA Rate
Adjustment shall go into effect on June 1lst, and the Commission shall
confirm the commencement of the RBA Rate Adjustment in its monthly
Tariff Order.

E: REVENUE BALANCING ACCOUNT RATE ADJUSTMENT:

The RBA Rate Adjustment is comprised of the calculated values from

Section D above, adjusted to include amounts for applicable revenue
taxes, and calculated based on the Company's forecast of mWh sales

over the RBA Rate Adjustment recovery period.

The RBA Rate Adjustment shall remain unchanged during the recovery
period unless further modification is required by corder or approval
of the Commission, except as specifically provided above.

| Effective June 1, 28342015 to May 31, 26352016
RBA Rate Adjustment
| All Rate Schedules ..........evvrunnnnnennn 2.3265-2201 ¢/kWh

F. NOTICE
HAWATIAN ELECTRIC COMPANY, INC.

| Transmittal Letter dated-May-—22—2634April 15, 2015.




Superseding Sheet No. 93 REVISED SHEET NC. 93
Effective March 1, 2011 Effective June 1, 2013

RATE ADJUSTMENT MECHANISM PROVISION

Rate Adjustment Mechanism (“RAM”) Provision

Purpose

This mechanism is subject to review and continuation, termination or
modification in the utility’s next base rate case proceeding, upon a
showing by the utility and finding by the Commission that continuation
or modification is appropriate. As part of its submitted testimony in
the base rate case, the Company will include a summary report on the
status of certain HCEI initiatives. The RAM mechanism is designed to
determine the change in annual utility base revenue Jlevels,
recognizing certain estimated changes in the utility‘'s cost to provide
service. If, through the application o©of this mechanism, it is
determined that annual utility base revenues should be decreased or
increased, then the RAM Revenue Adjustment will be applied within the
Revenue Balancing Account Provision. The RAM Revenue Adjustment
established for a RAM Period calendar year that is also a rate case
test year shall terminate on the effective date of tariff rates that
are implemented pursuant to a Commission Decision & Order for that
test year, unless otherwise specified below.

Definitions

a) The Annual Evaluation Date shall be the Date the Company will make
its annual filing under this mechanism. The Annual Evaluation Date
shall be no later than March 31st of each year, commencing March 31,
2011.

b} The Evaluation Period is defined as the historical twelve month
period ending December 31, of each calendar year preceding the Annual
Evaluation Date. The Evaluation Period is used solely to determine
achieved earnings and any sharing of such earnings above the
Buthorized Return on Equity.

c) The RAM Periocd is defined as the calendar year containing the
Annual Evaluation Date.

d) The Labor Cost Escalation Rate shall be the applicable annual
percentage general wage rate increase provided for in currently
effective union labor agreements for use in escalating wage and salary
Base Expenses for union employees to determine the RAM Revenue
Adjustment for each RAM Period. 1In the event no union labor agreement
exists for a RAM Period, the most recently effective annual general
percentage increasge rate shall apply.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May 1, 2013.



Superseding Sheet No. 93A REVISED SHEET NO. 93A
Effective March 28, 2012 Effective June 1, 2013

RATE ADJUSTMENT MECHANISM PRCVISICN

e) The Non-labor Cost Escalation Rate shall be the consensus
estimated annual change in the Gross Domestic Product Price Indicator
(“"GDPPI") to escalate non-labor Base Expenses to determine the RAM
Revenue Adjustment for each RAM Pericd. The GDPPI escalation rate
shall be the consensus projection published by the Blue Chip Economic
Indicators (Aspen Publishing) each February for the current RAM
Period. 1In the event that the Blue Chip Economic Indicators forecast
of the GDPPI is not available, the Consumer Advocate, Company, and
other parties to the most recent rate case, with approval of the
Commission, shall Jjointly select an alternative data source, or
national economic index similar to GDPPI, as appropriate.

£) The annual Labor Productivity Offset shall be fixed at 0.76
percent (76/100 of one percent) and will be subtracted from the Labor
Cost Escalaticn Rates applicable to Base Expenses to determine the
authorized RAM Revenue Adjustment for each RAM Period.

g) The Base Expenses shall be the labor and non-labor operations and
maintenance expense amounts approved by the Commission in the last
issued Decigion & Order in the Company’s most recent test year general
rate case. Base Expenses shall not include any fuel, purchased power,
IRP/DSM, pension, Other Post-Employment Benefits (“OPEB”), or Clean
Energy/Renewable Energy Infrastructure or any costs that are subject
to recovery through separate rate tracking mechanisms.

h) The Major Capital Projects shall be those capital investment
projects that regquire an application before and approval by the
Commission under the Commission's General Order No. 7, but excluding
those projects included in the Clean Energy Infrastructure Surcharge.

i) The Baseline Capital Projects shall be the total amounts of
capital investment completed and closed to Plant in Service, excluding
amountsg related to Major Capital Projects.

3) The Return on Investment shall be the overall weighted percentage
rate of return on debt and equity capital approved by the Commission

in the last issued Decision & Order in the Company's most recent test
year general rate case.

HAWAINAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May 1, 2013.



Superseding SHEET NO. 93B REVISED SHEET NO. 93B
Effective—dume——+—2043 March 30, 2014 Effective June 1,
201 5Mareh 30,2014

RATE ADJUSTMENT MECHANISM PROVISION {(continued)

k) The Authorized Return on Equity shall be the percentage rate
of return on equity capital approved by the Commission in the
last issued Decision & Order in the Company’'s most recent test
year general rate case.

1) The Exogenous Tax Changes shall be the changes in tax laws
or regulations that are estimated to impact RBA Target Revenues
by two million dollars ($2,000,000) or more.

m} The Rate Base shall be the average net investment estimated
for the RAM Period, including each of the elements of rate hase
reflected within the most recent rate case Decision & Order
isgued by the Commission, gquantified in the manner prescribed in
part {(gf) of Section 2 of the Rate Adjustment Mechanism.

n The RAM Revenue Adiustment to be applied to determine
effective Target Revenues will be the lesser of a} the RAM
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment

Cap.

RO) The RAM Revenue Adjustment__Calculation shall be the
change in the annual amount of revenue required for the utility
to recover the sum of the 0&M RAM Adjustment, Depreciation &
Amortization RAM Adjustment, and Rate Base RAM - Return on
Investment Adjustment, using the ratemaking conventions and
calculations reflected within the most recent rate case Decision
& Order issued by the Commission, qgquantified in the manner
prescribed herein.

o] The RAM Revenue Adjustment Cap shall be based _on the Target

Revenues determined in accordance with the RBA and RAM tariffs as
provided below,

eg) The RAM Revenue Adjustment determined by this RAM
Provision is to be recovered through the RBA Provision commencing
on June 1 and over the subsequent 12 months after June 1.

pr) Earnings Sharing Revenue Credits shall be the amounts to
be returned to customers as credits through the Revenue Balancing
Account (“RBA") Provision, so as to implement the earnings
sharing percentages and procedures described herein, commencing
on June 1 of the calendar year containing the Annual Evaluation
Date and over the subsequent 12 months after June 1.

HAWAIIAN ELECTRIC COMPANY, INC.

Peeigienand-Order No—3310468—Filed-enFebruary 2634
Transmittal Letter dated February—28+—263+42pril 15, 2015.




Superseding SHEET NO. 93C REVISED SHEET NO. 93C
Effective March 30, 2014-Mareh—38—2012 Effective June 1,
201 5Mareh 362014

RATE ADJUSTMENT MECHANISM PROVISION (centinued)

| g8) Major capital Projects Credits shall be the amounts to be
returned to customers through the Revenue Balancing Account

| Provision, to reduce a preceding year’s RAM Revenue Adjustment
(including interest at the rate described in the RBA Provision)
for specific major capital projects that were not placed into
service within the first nine months of the preceding RAM Period
as expected. Because the Commission’s review of the Major Capital
Projects’ actual costs incurred may not occur until the rate case
after the RAM Revenue Adjustment for these Major Capital Projects
is collected, Major Capital Projects Credits (including interest)
will be returned to customers for the amount of Major Capital
Projects costs that the Commission disallows for cost recovery.
The Major Capital Projects Credits are to be refunded through the
RBA Provision, commencing on June 1 of the calendar year
containing the Annual Evaluation Date and over the subsequent 12
months after June 1.

| #£) Baseline Capital Projects Credits shall be the amounts to be
returned to customers through the RBA Provision, toc reduce a
preceding year’s RAM Revenue Adjustment (including interest at
the rate described in the RBA Provision} for specific baseline
capital projects that are disallowed by the Commission in a
subsequent rate case if the disallowance reduces actual Baseline
Capital Projects costs below the Baseline Capital Projects cost

| estimate derived using the method identified in part (gf)ii. of
Section 2 of the Rate Adjustment Mechanism below. Because the
Commission’s review of baseline capital projects may not occur
until the rate case after such baseline capital projects are
included in one or more RAM Revenue Adjustment filings, Baseline
Capital Projects Credits shall be used to refund to customers any
prior collections {i.e., Return on Investment on Rate Base and
Depreciation, plus interest) relating to the amount of Baseline
Capital Projects costs that the Commission subsequently disallows
for cost recovery. The Baseline Capital Projects Credits are to
be refunded through the RBA Provision, commencing on June 1 of
the calendar year containing the Annual Evaluation Date and over
the subsequent 12 months after June 1.

Rate Adjustment Mechanism

The Company shall file with the Commission, the Consumer Advocate
and each party to the Company’s most recent rate case proceeding,
the schedules specified below:

Evaluation Period Earnings Sharing:

1. For the twelve month period ending December 31, of each year
(the "“Evaluation Period”), with the filing to be made no

HAWAIIAN ELECTRIC COMPANY, INC.

Beeision—and Order No-—331968—Fided-on-February—7—2634—
Transmittal Letter dated February 28 —20634npril 15, 2015.




b)

d)

SHEET NO. 93D
Effective March 1, 2011

RATE ADJUSTMENT MECHANISM PROVISION (continued)

later than March 31, of the year following the conclusion of

the Evaluation Period. The schedules will include the
following:
a) Company’s recorded actual average net plant in service,

accumulated deferred income taxes, inventory, working
capital, and other rate base components. The schedules
shall also show the wutility's depreciation expense,
operating and maintenance expense, income taxes, taxes
other than income taxes, and other components of income
for return, revenues, and capital structure, cost of
debt, overall cost of capital, and return on common
equity 1in the format set forth in the final order
establishing the Company’s latest effective rates.

All applicable accounting and pro forma adjustments
historically required in annual reports filed with the
Commission.

Pro-forma adjustments to remove from recorded revenues
any out-of-period Earnings Sharing Revenue Credits or
Major Capital Projects <Credits recorded during the
Evaluation Period, and

A calculation comparing the achieved return on average
common equity to the following earnings sharing grid, and
indicating the Earnings Sharing Revenue Credit that
should be recorded within the Revenue Balancing Account
to effect the prescribed sharing of earnings above
authorized levels:

ROE at or below the Retained entirely by shareholders
Authorized ROE - no customer credits

{one

First 100 basis points 25% share credit to customers

Authorized ROE

percent) over

Next
{two

Authorized ROE

200 basis points 50% share credit to customers
percent) over

All ROE exceeding 300 90% share credit to customers
basis points (three
percent) over
Authorized ROE

HAWAIIAN ELECTRIC COMPANY, INC,

Docket No. 2008-0083, Final Decision and Order, December 29,

2010.

Transmittal Letter dated January 24, 2011,




Superseding SHEET NO. 93E REVISED SHEET NO. 83E
Effective—-June-3d—20132 March 30, 2014 Effective June 1,
201 SMareh—30—204+4

RATE ADJUSTMENT MECHANISM PROVISION (continued)
RAM Period RAM Revenue Adjustment_Calculation:

2) The Company shall provide additional schedules indicating
the following proposed RAM Revenue Adjustment Calculation
eateunlatiens applicable for the RAM Period using the
methodology set forth below:

a) The O&M RAM Adjustment shall adjust Base Expenses
segregated between labor and non-labor components and
treated as follows:

i. The labor component shall be guantified for the
RAM Period by application of the Labor Cost
Escalation Rate, reduced to account for the
Productivity Offset to labor expenses, including
payroll taxes. The part of Base Expenses that
represents labor costs for merit employees shall
not be subject to application of the Labor Cost
Escalation rate, nor be reduced by the
Productivity Offset.

ii. The Non-labor components shall be quantified for
the RAM Period by application of the Non-labor
Escalation Rate to non-labor Base Expenses. Non-
laber components shall exclude fuel, purchased
power, pension/OPEBs, IRP/DSM or other rate
adjustment provisions.

b) Depreciation and Amortization RAM Adjustment shall be
guantified for the RAM Period by application of
Commission-approved accrual rates and methods to the
actual recorded Plant in Service balances at the end of
the Evaluation Period.

é&+c) The Rate Base RAM - Return on Investment—Caleulatien
Adjustment shall be determined by multiplying the
applicable Pretax Rate of Return times the change in Rate
Base. The Pretax Rate of Return shall include related
income taxes on the equity components of the Return on
Investment rate approved by the Commission in the last
issued Decision & Crder in the Company’s most recent test
year general rate case. The quantification of Rate Base
is specified in greater detail in part (gf) of this
Section 2.

HAWAIIAN ELECTRIC COMPANY, INC.

Beeisien—and Srder-Neo-—34908—Fitled-on—TFebruary—F—2014—
Transmittal Letter dated February—286—236034April 15, 2015.




SHEET NO. 93E
Effective March 1, 2011

RATE ADJUSTMENT MECHANISM PRCVISION (continued)

e+d) The revenue impact of any Exogenous Tax Changes shall
be included in the RAM Period calculation of the RAM
Revenue Adjustment.

f£}e) Revenue taxes shall be adjusted to account for the
change in parts (a} through (e} of this Section 2.

£) Rate Base for the RAM Period shall be quantified as
follows:

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated February 24, 2012.




iv.

vi.

i.

ii.

iii.

Superseding SHEET NO. S3F REVISED SHEET NC. 93F
Effective March 28, 2012 Effective June 1, 2013

RATE ADJUSTMENT MECHANISM PROVISION {ccntinued)

Plant in Service, Accumulated Depreciation, Accumulated
Deferred Income Taxes and Contributions in Aid of
Construction {“CIAC”) shall be a two-point average of
actual recorded balance sheet data at December 31 of
the Evaluation Period, plus projected values at
December 31 of the RAM Period determined as prescribed
in parts (ii} through (v), below.

Plant in Service shall be quantified by adding to the
recorded balances at December 31 of the Evaluation
Periocd, the simple average of Baseline Capital Projects
plant additions recorded in the immediately preceding
five calendar years, plus the estimated cost of
completed Major Capital Projects that are anticipated
to be in service by September 30 of the RAM Period.

The cost of Major Capital Projects shall be limited to
the dollar amounts previously approved by the
Commission, and shall be included at the level of
recorded costs if recorded costs are lower than the
budget amounts approved by the Commission, and the
Commission has not yet reviewed the project costs in a
rate case.

Accumulated Depreciation at December 31 of the RAM
Period shall be quantified by increasing the recorded
balances at December 31 of the Evaluation Period by the
amount set forth in Section 2 part (b) above,
consistent with rate-making treatment.

CIAC shall be quantified by adding to the recorded
balance at December 31 of the Evaluation Period an
estimate of the net change for the RAM Period. The net
change shall be based on a simple average of cash and
in-kind CIAC for the immediately preceding five
calendar years for programs (i.e., numerous low cost
capital projects) plus specific engineering estimates
of any contributions for the Major Capital Projects
anticipated to be in service by September 30 of the RAM
Period.

Accumulated Deferred Income Taxes shall be quantified
by adding to the recorded balances at December 31 of
the Evaluation Period the estimated tax effect of the
depreciation timing difference (i.e., difference
between book depreciation and tax depreciation) on the
Baseline Capital Projects and Major Capital Projects
added to rate base during the RAM Period.

Working Cash and all other elements of rate base not
specifically addressed above shall be fixed at the
dollar amount approved by the Commission in the last
issued Decision & Order in the Company’s most recent
test year general rate case. These elements of rate
base shall be held constant until revised by a future
Commissicn Decision & Order in a general rate case.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May 1, 2013.




Superseding SHEET NO. 923G REVISED SHEET NO. 83G
Effective—-Mareh 2842812 June 1, 2013 Effective June 1,
201 Schape—3-—2633

RATE ADJUSTMENT MECHANISM PROVISION {centinued)

gk) See also Settlement Agreement section below.

RAM REVENUE ADJUSTMENT CAP

The RAM Ragig for the calculation of the RAM Revenue Adjustment Cap

shall be the target revenues determined in accordance with the RBA
tariff based on the results of the Company's most recent final rate

cagse decision, The RAM Basis shall be adijusted 1) as described below
in the determination of the 2014 Rate Base RAM — Return con Investment
Adjustment and the 2014 Depreciation and Amortization RAM Adjustment,
and 2} to exclude or cotherwise appropriately account for adiustments

for the recovery of revenues for previously explicitly stipulated and
approved exceptional matters or other matters specifically ordered by
the Commission, which shall, in anv event, K be recovered fully without

respect to any limitations resulting from appiication of the RAM
Revenue Adjustment Cap.

The RAM Revenue Adjustment Cap shall be calculated as the RAM Basis,
multiplied by the cumulative annually compounded increasel(s) in_ the

GDPPI for the vears between the rate case calendar test vear that

established the RAM Bagis and the RAM Period, adjusted to include
applicable revenue taxes.

The RAM Revenue Adijustment Cap will apply teo the entire RAM Revenue

Adjustment, which includes the O&M RAM Adjustment, Depreciation and
Amortization RAM Adqjustment, and Rate Base RAM - Return on Investment

Adjustment.

Exception to the calculation of the RAM Revenue Adjustment Cap:

For the calculation of the RAM Revenue Adjustment Cap for the 2015 RAM

Revenue Adjustment and for each subsequent vear’'s calculation of RAM

Revenue Adjustment until the isguance of a final decisgsion and ordex in
the next rate case, the Target Revenues that will serve as the RAM

Basis will be the 2014 annualized target revenues adiusted_as
described below. The 2014 RAM Revenue Adjustment used to determine
the adijusted 2014 taraget revenues will be adjusted to use recorded
2014 end-of-vear actuals for plant in service, accumulated
depreciation and amortizaticon, CIAC and accumulated deferred income
taxes in the determination of the 2014 Rate Base RAM - Return on
Investment Adjustment. For the determinaticn of the 2014 Depreciation

and Amortization RAM Adjustment, the Company applies the Commission-
approved accrual rates and methods to the 2014 end of vear balances

calculated above., There is no impact to the O&M REAM Ad-qjustment The

RAM Basig shall be adijusted to exclude or otherwise appropriately

account for adjustments for the recovery of revenues for previously
explicitly stipulated and approved exceptional matters or other

matters specifically order by the Commission, as described above,

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May—3+—2633April 15, 2015.




Superseding SHEET NO. £3G93H REVISED SHEET NO. 923593H
Effective-Mareh—28—203+2 June 1, 2013 Effective June 1,
2015June—1 2633

RATE ADJUSTMENT MECHANISM PROVISION (continued)

The RAM Revenue Adjustment Cap for vear 2015 and for each subsequent
vear until the igsuance of a final decisicon and order in the next rate
case shall be calculated as the RAM Basis, multiplied by the
cunmulative annually compounded increase(s) in the GDPPI for the vears
between 2014 and the RAM Periced, adijusted to include applicable
revenue taxes, plus the adjusted calculation of the 2014 RAM Revenue

Adjustment described above.

Evaluation Procedures

Complete, indexed workpapers and electronic files supporting the
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and
Baseline Capital Projects Credits Schedules shall be provided to
the Commission, the Consumer Advocate and all other parties to the
Utility's most recent rate case proceeding (“Other Rate Case
Parties”), 1if any, coincident with the Annual Evaluation Date
filing. The Company will be prepared to provide information as may
be requested to ensure adeqguate review by the Commission, Consumer
Advocate, Other Rate Case Parties, and other interested persons.
The Consumer Advocate, Other Rate Case Parties, and other
interested persons may propose any adjustments determined to be
required to bring the schedules into compliance with the above
provisions and will work collaboratively to reach agreement on any
proposed adjustments.

The RAM Revenue Adjustment, and any prior year RAM Revenue
Adjustments, shall be recalculated for errors in prior calculations
and for subsequent Commission orders that change the basis of prior
calculations. The effect of such c¢hanges to the RAM Revenue
Adjustment shall be implemented as described in the Revenue
Balancing Account Provision.

As described in Sections 6-61-61 and 6-61-111 of the Hawaii
Administrative Rules, Title 6, Chapter 61, based upon the Company’s
filed schedules and in the absence of any protests submitted by the
Consumer Advocate, Other Rate Casge Parties, or other interested
persons, not later than 15 days before the June 1 effective date of
the RBA Rate Adjustment described in the RBA Provision tariff, the
RBA Rate Adjustment incorporating the RAM Revenue Adjustment,
Earnings Sharing Revenue Credits, and Major and Baseline Capital
Projects Credits shall go into effect on the June 1 effective date,
and the Commission shall confirm the commencement of the RBA Rate
Adjustment in its monthly Tariff Order.

HAWAIIAN ELECTRIC COMPANY, INC.

Transmittal Letter dated May—1;—26+3April 15, 2015.




Superseding SHEET NO. 93G REVISED SHEET NO. 93G
Effective June 1, 2013 Effective March 30, 2014

RATE ADJUSTMENT MECHANISM PROVISION (continued)
Notice

Notice of the annual Revenue Balancing Account Rate Adjustment

filing shall be provided to all affected customers of the Utility ‘
in accordance with the provisions of this section by publication in
newspapers of general circulation within 14 days and by including
notification with its billing statements within 60 days after the
Company makes its annual filing pursuant to this tariff. The
notice to cugtomers shall include the following information:

HAWAIIAN ELECTRIC COMPANY, INC.
Decision and Order No. 31908; Filed on February 7, 2014.
Transmittal Letter dated February 28, 2014.




SHEET NO. 931
Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)

a) A description of the proposed revision of revenues,
Earnings Sharing .Credits, and Major or Baseline Capital
Projects Credits;

b) The effect cn the rates applicable to each customer class
and on the typical bill for residential customers; and

¢} The Company’'s address, telephone number and website where
information concerning the proposed Revenue Balancing
Account Rate Adjustment may be obtained.

PROVISION FOR RECOVERY OF MAJOR PROJECTS AND CONSOLIDATED
BASELINE PROJECTS

The Company may apply to the Commission for approval of recovery
of revenues for Major Projects outside of and in addition to the
capped RAM revenues - either through the RAM, through the
Renewable Ener Infrastructure Cost Recovery Provision {“REIP”
or_ through ancother adjustment mechanism. Approval for such
recovery will be made on a case by casge basis. Any such
application for recovery of revenues shall identify and support
the gpecific means and extent of propocsed cost recovery,

Eligibiliry for recovery of revenues through the RAM in excess of
the RAM Revenue Adjustment Cap or throuagh an adjustment mechanism
outside of the RAM will be restricted to revenues for proijects

that the Company demeonstrates to be prudent and reasonable, to

provide customeyry value, to enhance to affordability of energy
serviceg, and which are not explicitly or implicitly included in

otherwise effective utility target revenues or other effective
means of revenue recovery.

The Company may use a prodrammatic approach to categorizing and
congolidating related baseline projects for consideration as
Maior Projects. For example, multiple baseline projects that
gerve a related purpose or are part of a specific program may be

consolidated as a Major Project for purposes of application and

review.

SETTLEMENT AGREEMENT

The provisions in this section are for the sole and limited
purpose of implementing the Stipulated Settlement Agreement
between the Hawaiian Electric Companies and the Division of
Consumer Advocacy regarding Certain Regulatory Matters, filed in
Docket No. 2008-0083, which the Commission approved in Order No.
31126, issued on March 19, 2013.

HAWAIIAN ELECTRIC COMPANY, INC.
Transmittal Letter dated May—3—2633April 15, 2015.




SHEET NO. 93J
Effective June 1, 2015

RATE ADJUSTMENT MECHANISM PROVISION (continued)]

The Company will include in the Rate Base RAM - Return on
Investment Adjustment and the Depreciation and Amortization RAM
Expense Adjustment, in 2013 and subsequent years, the recoverable
costs of the Campbell Industrial Park Combustion Turbine Unit 1
("CIP CT-1") and the Customer Information System (“CIS”)
projects, net of the Stipulated and Commission approved project
cost write-downs and as otherwise provided for in the Stipulated
Settlement Agreement. Recovery of the CIS costs through the RAM
Revenue Adijustment is for the sole purpose of this settlement
agreement and does not constitute a precedent for the recovery of
any other software or regulatory asset deferred costs through the
RAM Revenue Adjustment.

In accordance with the Stipulated Settlement Agreement and for
only the 2014, 2015, and 2016 RAM Periods, Hawaiian Electric will
be allowed to record the 2014, 2015, and 2016 RAM Revenue
Adjustments, effective January 1 through December 31 cf the
calendar year {(once the Company is able to determine the amount).
The Company shall be allowed to collect the accrued RAM Revenue
Adjustment amounts, pursuant to this provision, through the RBA
Rate Adjustment from June 1 of each year to May 31 of the
following year.

When the Company implements a Commission Decigion & Order for any
rate case test year within 2014, 2015, or 2016, the accrual of
RAM Revenue Adjustment amounts for that test year, if still in
progress, shall terminate. The Company will adjust the RBA Rate
Adjustment to collect any accrued but unrecovered RAM Revenue
Adjustment amounts for that year.

COMMISSION'S AUTHORITY

The Commission may suspend any or all parts of this Rate
Adjustment Mechanism Provision. Such suspension shall remain in
place until removed by Commission Order.

HAWAIIAN ELECTRIC COMPANY, INC.
Transmittal Letter dated May—3+—=2633April 15, 2015.




Attachment 2 — List of Schedules and Workpapers

Schedule A (REVISED) HECO-WP-A-001
Schedule A1 (NEW) HECO-WP-B-001
Schedule B HECO-WP-B-002
Schedule B1 (REVISED) HECO-WP-B-003
Schedule B2 HECO-WP-B-004
Schedule C HECO-WP-B-005
Schedule CI HECO-WP-B-006
Schedule C2 HECO-WP-B-007
Schedule D HECO-WP-B-008
Schedule D1 HECO-WP-B-009
Schedule D2 HECO-WP-C-001
Schedule D3 HECO-WP-C-002
Schedule D4 HECO-WP-C-003
Schedule E HECO-WP-D1-001A
Schedule F HECO-WP-D1-001B
Schedule F1 HECO-WP-D2-001
Schedule F2 HECO-WP-D2-002
Schedule G HECO-WP-D3-001
Schedule G1 HECO-WP-D4-001
Schedule G2 HECO-WP-D4-002
Schedule G3 HECO-WP-D4-003
Schedule H HECO-WP-D4-004
Schedule | HECO-WP-E-001]

Schedule J (NEW)
Schedule K (NEW)

Schedule K1 (NEW)

HECO-WP-F-001
HECO-WP-F1-001
HECO-WP-F1-002
HECO-WP-G2-001
HECO-WP-H-001
HECO-WP-H-002
HECO-WP-H-003
HECO-WP-H-004
HECO-WP-H-005
HECO-WP-H-006
HECO-WP-H-007

HECO-WP-J-001 (NEW)
HECO-WP-J-002 (NEW)
HECO-WP-K1-001 (NEW)
HECO-WP-K1-002 (NEW)




SCHEDULE A
(REVISED 4-15-15)

PAGE 1 OF |
HAWAIAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATION WORKBOOK
DETERMINATION OF 2016 REVENUE BALANCING ACCOUNT RATE ADJUSTMENT
Lina No. Description Reference Amgount Rate Amount
(a) ()] {c) (d)
RECONCILIATION OF RBA BALANCE:
1 RBA Prior calendar year-end balance Schedule B $ 57,804,048
2 Revenue Tax Factor Schedule C 1.0975
3 Revenue for RBA Balance $ 63,430,943
RATE ADJUSTMENT MECHANISM "RAM" AMOUNT:
4 Total RAM Revenue Adjustment Allowed (Note 2) Schedule A1 L] 89,586,893
5 EARNINGS SHARING REVENUE CREDITS - 2014 ROE: Schedule H ] -
6 PUC-ORDERED MAJOR OR BASELINE CAPITAL PROJECTS CREDITS: Schedule | $ -
7  TOTAL RBA REVENUE ADJUSTMENT - Revised Sum Col. (d) 3 153,026,836
B GWH SALES VOLUME ESTIMATE JUNE 2015 - MAY 2016 6,802.800
(see HECO-WP-A-001)
g RBA RATE ADJUSTMENT - cents per kWh - Revised Note (1) 2.2201
10 MONTHLY BILL IMPACT @ 600 KWH - Revised $ 13.32
Note (1). 2015 RBA Rata Adjustment Breakdown Rate Adjustment  Perceniage
Cot. (d} cents per kWh Share
RBA Balance $ 63,430,943 0.92037985 41.4567%
RAM Amount $ 89,586,893 1.29871700 58.5433%
Eamings Sharing Revenue Credits $ - 0.00000000 0.0000%
Major ar Baseline Capital Projects Credits $ - 0.00000000 0.0000%
$ 153,026,836 2.22009685 100.0000%

Note (2). Total RAM Revenue Adjustment Allowed is the sum of the RAM Cap + Exceptional and Other Projects. See Decision and Order No.
32735, filed March 31, 2015, paragraph 107, page 94, which states that the Total RAM Revenue Adjustment is 1o be comprised of the RAM

Cap plus recovery of Exceptional And Cther Matters.




SCHEDULE Al
(NEW 4-15-15)
HAWAIIAN ELECTRIC COMPANY, INC.

DECOUPLING CALCULATION WORKBOOK
DETERMINATION OF TOTAL RAM REVENUE ADJUSTMENT ALLOWED

Ling No. Dascription Reference
{a)
RAM REVENUE ADJUSTMENT DETERMINED ACCORDING TO EXISTING TARIFFS AND PROCEDURES
3/31/15 Decoupling Filing,
1 O&M RAM Sch A $ 14,746,949
3/31/15 Decoupling Filing,
2 Rate Base RAM - Return on Investment (Note 2) Sch A - Note 2 ] 49,227 808
3/31/15 Decoupling Filing,
3 Depreciation & Amortization RAM Expense Sch A $ 31,142,599
4 Total Adjusted RAM Revenue Adjustment [$ 95,417,357 |
RAM REVENUE ADJUSTMENT CAP
5 RAM Cap for 2015 RAM Revenue Adjustment Schedule J $ 85,787,636
6 Plus: Exceptional and Other Matters Schedule K 3 3,798,257
7 2015 Cap - Total Adjusted RAM Revenue Adjustment (Note 3) [ $ 89,566,893 |
8 Total RAM Revenue Adjustment Aflowed (Note 1) Lesser of Line 4 orLine 7 Fs_m'is,"sb?l
To Sch A, line 4
Note 1 RAM Revenue Adjustment Allowed:
See Decision and Order No. 32735, filed March 31, 2015, paragraph106, page 94:
"The RAM Revenue Adjustment to be applied to determine effective Target Revenues will be thelesser of (a) the RAM
Revenue Adjustment determined according to existing tariffs and procedures or (b) a RAM Revenue Adjustment Cap
("RAM Cap) to be calculated as specified.”
Note 2 See Decision and Order No. 32735, filed March 31, 2015, paragraph 79, page 82:
"The amendments to the RAM implemented by this Order replace and terminate the previous interim limitations on RAM
year Rate Base RAM adjustments required pursuant to Order No. 31908,"
and paragraph 3, page 6:
"The 90% adjustment shali be removed in favor of the GOPPI cap.”
Therefore, the 10% reduction pursuant to Order No. 31908 has been eliminated from the calculation of 2014's Rate Base
RAM- Return on Investment.
Note 3 Total RAM Cap:

See Decision and Order No. 32735, filed March 31, 2015, paragraph 110, page 96:
"The RAM Cap will apply to the entire RAM Revenue Adjustment including the O&M RAM, Rate Base RAM (including
Major Capital Projects and Baseline Projects}, and the Depreciation and Amortization RAM."




Line No.

SCHEDULE B
PAGE 1 OF |

WAL CTRIC COMPA A
DECOUPLING CALCULATION WORKBOOK
UMM OF ACCUMU UE BA ING ACCOU
Recorded Adjustmen lor Tax-stiected
Beginning Target Adjuated Variance to pror year Batance Intesest at Ending
Month Balance Ravenues Revanua RBA ABA accrusl Adjustment Subject 1o Interast 6% of 1.75%/year Balance
—wm ] © @ o) ] i@ ] @ 0
Monthly RBA Balance and Activity {(Manthly PUC Rpt., Pg. BA)
2013 December s 66,080,670 § 45001122 § 41,178,802 § 3822320 § (4255258) § 150,274 nia $ 330072 § 66,128,070
January 2014 Adjustment - Note {1) ] 7
AEVISED 2013 Decembar [
2014 lanuary $ 66,128,078 § 44120425 $ 40155441 $ 3973988 § (3925516 § 56,627 nfa 3 331,048 5 66,564,524
February $ 66.564,524 $ 30553044 $ 3TAETI00A  § 1,681,950 § (3,761,214) § - na $ 27624 8 64,842.884
March $ 64,612,084 $ A4 120420 $ 40445741 § 3683688 $ (39108400 § 17678 na $ 94370 § 64,667.689
April $ 64,607,809 § 42712028 $ 30.BEBT701  § 2824228 § (3.873501) § 2,887 na $ 93580 § 63,745,163
May 3 63745183 § 4S5681,776 $ 41326526 § 4855250 § (4.180.513) § 84,318) $ 39,041,545 § 56036 3§ 64,212,547
Jung $ 64212547 $ 48725408 $ 43277375 § 5448033 § (5518582) § - 5 39,205893 § 57475 & 64,168,163
July 64,189,163 § 50451,218 $ 45000584 § 4550635 § (5856735 § - $ 38,789,775 § 56,568 & £2,848 B3
August - 62,84D,631 § 52,004,446 $ 46,563,855 § 5440704 § (6,117.873) § 11211 § 38,184,875 § 55,701 $ 62,235 464
Septambar $ 62,230,464 § 49913476 § 45456,60% § 4476777 § (6024.180) $ 27963 § arseEs514 § 54,785 3 60,774,801
Colobar 5 60,774,801 § 50,508,746 $ 46,103,856 § 4,314,800 § (6,133.236) § TIAST § 38616787 § 53,388 3 58,083,311
November $ 50,083,311 § 47517340 § 43033481 § 44B3IBT9 § (5514770) § 1224590 § 35853038 § 52,287 3 58,227,187
December s 58,227,187 § 47517340 § 42,808,081 § 4,708,379 § (5430235 § 227834 § 35480687 § 51,756 & 57,784,931
Janvary 2015 Adjustmant - Note (1) $
Fabruary 2015 Adyustment - Note (1} 5
REVISED 2014 Dacembet
2015 January 1 - $ 4658607 § - H - H - H - ] - $ .
February H - § 41764635 3 - $ 5 - s . $ - H - 5 -
March H - § 46598507 § - s $ - $ - 5 - $ $ -
Apnl $ - $ 457000204 § - $ $ - $ - H - $ $ -
May $ $ 4ps52827 % - $ s - H - $ - 1 $ -
Juna $ - 5 506200223 § - s -8 -8 - s - $ 5 -
July H - § 52422488 § - $ $ -8 - $ - s 5 -
Augus! 5 - § 54036385 § - 5 s - s - s - S $ .
Seplember  § - § 51884453 % . H - L - 3 - 5 - - 5 -
Oclober s - $ 52,482,240 $ - 1 - 3 - § - 5 - $ $ -
November ] - $ 49373953 § - - - 3 s - 5 - 5 . $ -
Dagambar % - $ 40373853 § - ) -8 H -8 -8 § .
Saurces of Data: Sch. B1 Sch B2 Cols (c)H{d) Note {2) Note (1) Cols {(b)+{g}+{{a)+()¥2)() Neta (3), (4} Cols (b)+(a}+(f+(gh{)
Compouita Fedaral & State Income Tax Rara 38.91% {k}
Income Tax Facter { 1/ 1-tax ra18) 1.638925121 {I)
(Ses HECO-WP-F-001)
Note (1) Adjustment Summary:
RBA Trua-up
Workpap A RBA intorest Total
Yoar Manth Relarence Sch B2, Lina 18 Adjusiments Adystment  Adjusiment Descripion
2014 January HECO-WP-B-002 55,522 1405 56,927 Adj. lor out of pariod bilhing adjustments
2014  March HECO-WP-B-003 17,678 - 17,678 Ady. lor out of period biling adjustmenta
2014 Apnl HECO-WP-B-DD4 2,887 - 2,887 Ad. lor cut of peried billing adjustmenta
2014 May HECO-WP-B-005 - (330,311} (330,311) Adj. lo raflect intarest calculated on RBA bal, net of de! laxes, for January to April 2014
2014 May HEGO-WP.8-006 245,812 180 245,992 Adi. for out of period biling adjustmants
2014 August HECO-WP-B-007 11.211 - 11,211 Ady. lor out of pariod biling adjt for multipla c4
2014  Septembar HECO-WP-B-007 27,863 - 279863 Ad), lor out of period billing adi. for multple c
20%4  Oclober HECO-WP-B-007 73,457 - TAA5T  Ady, lor out of pariod billng adit for multple ¢
2014  November HECO-WP-B-007 122,480 - 122,490 Adi. tor out of period billing adij for muttiple cv
2014 Decamber HECO-WP-B-007 204,852 22,082 227,834 Adj. lor out of period billing ad for muttple c
2015 January HECO-WP-B-DD8 8,141 497 6,638 Ad. lor cut of period billing adjustments
2015  February HECO-WP-B-DD9 12,479 - 12,479 Adj. lor out of pericd billing adjustments

Note (2}
Amounts rapresant recavery of prior years' RBA balance through the RBA rate adjustment stfectiva June 1, 2013 jor the penod Juna 2013 through May 2014 and June 1, 2014 fof tha period Juna 2014
through May 2015.

Note {3):
In Dacision and Ordar No. 31808 jn Docket No. 2013-0141, diled on February 7, 2014, the Ci isaion ordared the Company 1o utlize the short 1erm debt rats an sslab!uhed in deriving 1he consolidated cost
of capital in the last full raie case in compuling intarest an the ouistanding RBA balanca. The Commission appraved the HBA tanft ch for the Comgp g the revised interest rate

atfectiva as of March 1, 2014 in Decision and Ordor No. 32001 filed March 28, 2014. As a result, the interess rate usad to compute the RBA inleres! was changed fmm %101 75% as of March 1, 2014,

Note (4):

In eonnaction with Dacision and Order No. 31808 on Schedule A of the Decoupling Investgation, issued on February 7, 2014, the Company race:ved approval on April 28, 2014 from the Internal Revenusa
Service 1o change its 1ax veatment of ABA revenuas from the book accrual methed of revenue balancing account ("RBA®) revenus recognition 1o a recogniton method based on when rates are adjusted and
ravenuas ase collected. effective anuary 1, 2014. Accordinply, in May 2014, the Company mada an adjusiment of <$330,311>, as refiected in Note 1 1o the RBA balance for the intarest on a net-of-income
tax RBA balance for the period January 1 - April 30, 2014. Staring with May 2014, Schedule B has been updated to calculaie interest based on a net-ol-income tax RBA balance.




SCHEDULE B1
(REVISED 4-15-15)

PAGE 1 OF 1
HAWANAN ELECTRIC COMPANY. INC.
RECQUPLING CALCULATION WORNEOONK
DETRRMINATION OF TARQET REVENVES
Docket No. Docket No. Dockel No Dacket No. Docket Na, Docket Mo.
2010-0080 2010-0080 2010-0080 2019-p0a0 2010-0080 2010-0084
Lina No. Descrigtion Releronce Ampunts Amounts Amounts Amounts Amounts Amounis
{a} {b} ) () {e) n ] thy
1 LptlFate Cave Annyal Elechic Revenyg gf Apprerved Rate Levels Note (1) 0008 0§ 1785834 § 1785954 $ 1TES854 % 17ES954 8 1765854 8 1765954
H Less: Fuel Expense Nota (1) 5000 $ {658,172) § (658,172) § (854,172 § 1853,172) % 658172) & (B58,172)
3 Puchazed Power Expense Note (1) $000s (4387071 $ 438707 % (434,767 § “3ral s #3707} 3 (€38.70M
4 Revenue Taxes on Line | (8.825% sianjtory rates) $000s L] {156,905 s {156,905} % {156.905) _$ {156 505) § 156905 _§ 156.905]
5 Last Rate Qrder Target Annual Révényes Sum Lines 1. 4 30008 3 512470 § 312170 ] 512170 % 512,170 3 2470 $ st2ale
6  Add: Authorzed RAM Revenues Note {2) $0008 $ 38407 % 38407 § - 3 - EH - $ -
7 Less: Revenue Taxes on Line 6 a1 8 845% $000s ] Qa1 ¢ {3412) § - 3 - 3 - ] -
a Net RAM Adjustment - Test Yoar +2 Lines 8+7 $000s ] 34,604 $ 34,594 $ - ] - $ - $ -
9 Autnarizad RAM Revenues Note (3) $000s 1 - $ - $ 69,254  § 63,254 § - $ -
10 Less: Revenua Taxes on Line § ai 8 885% $000s $ - $ - 3 8,153} 3 6,15 8 - 3 -
" Nel RAM Adjustment - Test Yoar +3 Lires 8410 3000 [ - [] - [} 63.100 $ 63,100 [} - [ -
12 Auythorized RAM Revenuet - Revised Sch. A Line 4 $0008 3 - $ - 3 289,547 3 89,547
193 Lens; Revenue Taxes on Line 12 al 8 485% $000s s - H - - $ - ] (T.960; 8§ (7.960)
14 Net RAM Adjustment - Tent Yaar +4 Lines 12+12 50008 § - [} - s - ] - 3 81821 3 81,627
15 Less EARNINGS SHARING REVENUE CREDITS Note (2) $000s % 2588) § 2.385) § - $ - $ - $ -
8 Lesa: Revenue Taxes 0n Line |5 at 8.885% 000§ 230 35 230§ - 3 3 - 3 -
17 Nat Earnings Shanng Revenue Credits Lines 15 + 16 0008 § {23568) § {2356} § - 3 - 5 3 -
12 PUC-QRPERED MAJOR OR BASELINE CAPITAL CREDITS: Sch. A Line 8 $000s _§ - 3 - L] - L] - 3 - $ hd
19 Tolal Annuasl Target Revenues
20 June 1, 2013 Annuslized Revar es wRAM Increase Cot (e} fines (548417} 30008 3  S44408  $ 544008
3] June 1, 2014 Annuabzed Revenues wRAM Incroase Col {p)$nes (5+31+17)  $DD0s $ AT5210 8 575.270
22 dune 1, 2015 Annuahzed Revanues wRAM Incrense Col {g)Jines (§414+17)  5000m $ 593,707 3 593,197
23 Datnbytion of Target Revenues bv Month: Nate (4) 2013 2014 2014 2 2015 2018
24 January B.1C% 344120420 $46,508 907 48,007 564
25 Fzbruaty 7.28% $39,553,044 $41 784 635 $43,100 688
28 March 8.10% $44,129.429 $46,596.907 540,097 564
2 April 7.84% 342712929 $45,101,204 $46,553,801
28 May B4d% $45941.776 $40 552 827 $50,116.474
n June- effective date af RAM Change B.ATH $46,145.218 340,725 408 50,294,613
30 by 8.77% $47.T70.642 $50.451.218 $52.076,004
n August 9 04% 349250622 $52.004,449 3516782568
32 Septembe 8 EB% 347,288 115 $49.933.476 351,541,587
n Qctober 8.70% $47, 834,122 $50,508,748 $52,135 84
a4 November 8.25% $45,001.122 $47,517,340 $48.047 539
a5 December A.26% $45 001,122 $47,517.340 $40.047 £39
36 Totsi Dstnbuied Target Revenues 100 00% $328,3¢1 163 $218 508 507 $346.657,978 5223.612,430 $357.622,122 $235074961
Eootnotes,

1 Docket No. 2010-008C smounts darived trom Order No. 30578, fled August 9, 2012, efactive September 1, 2012,
which implemenied Decigion and Order No. 20505, Extebit A, page 1, Klad June 29, 2042,

2 Tranamittal 13-03 filed July 16, 2013, revising 2013 target revenua affective June 1, 2013

3 Transmittal 14-03 filed May 22, 2014, revising 2014 target revenus sttectve Juna 1, 2014,

4  RBA Tarril Revised fudy 26, 2011 10 reflect 2011 tast year.
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SCHEDULEC

PAGE | OF 1
AWAI LECTRIC C c
DECOUPLING CALCULATION WORKBOOK
IN & D
($ In Thousands)
Footnote 4 , 2015
Docket No. Previously O&M Subject o Net Inflation D&M RAM
2010-0080 Approved Escalation indices Adjustment
Line Na. Decription Reference Approved RAM Col (c) + (d} Footnote 2 Col (&) *{n
(a) (b} {c) (d} (e) ] (o}
1 Base BU Labor Expensas Schedule C1 $ 51224 $ 51,224 B4T% § 4,336
2 Base Non-Labor Expense Schedule C2 § 139,483 s 139,463 6.24% § 8,702
3 Payroll Taxes Footnote 1 H 4,708 $ 4,708 847% § 389
4 Subtotal Expense Increase - RAM Adjustmenl before revenue taxes $ 13,437
5 Revenue Tax Factor (Foolnote 3) 1.0975
<] O&M RAM (SubTotal Expenses x Rev Tax Factor) $ 143747
Footnotes:
1: Payroll Taxes per Interim D&O in Docket No. 2010-0080, Exhibit A, page 3 $ 8,905
Less: Portion of payroll taxes relatad to non-BLY labor* (47,14% * 8,905} ] (4.187)
Payrall Taxes related to Bargaining Unit labor $ 4708
* See Schedule C1 for calculation of percentage related to non-BL labor.
2: Escalation Ratas
Labor: 2012 2013 2014 2015
Bargaining Unit Wage [ncrease 2.48% 2.88% 3.00% 2.81% (See HECO-WP-C-001)
Less: Labor Productivity Offset 0.76% 0.76% 0.76% D,76% Approved in Final D&O in Docket No. 2008- 0274, page &1, filad
on August 31, 2010
Labor Cast Escatation Rate 1.70% 212% 2.24% 2.18%

Calculation of 2012-2015 Compounded Labor Cost Escalation

2012 Labor Cost Escalation 1.0M70 A (2012 labor escalation plus 1)
2013 Labor Cost Escatation 1.0212 8 {2013 labor escalation plus 1)
2014 Labor Cost Escaiation 1.0224 C (2014 tabor escalation plug 1)
2015 Labor Cost Escalation 1.0215 D (2015 labor escalation plus 1)
2012-2015 Compounded Labor Cost Escatation 1.0847 E=A"B*C*D

2012-2015 Compounded Labor Cost % 00847 F=E-1

Non-Labor: 2012 20013 2014 2015
GDP Price Index 1.70% 1.70% 1.60% 1.10% (See HECO-WP-C-002)

Calculation of 2012-2015 Compounded Non-Labor Cost Escalation

2012 Non-Labor Cost Escalation 1.0470 A (2012 non-labor escalation plus 1)
2013 Nen-Labor Cost Escalation 1.0170 B (2013 non-labor escalation plus 1)
2014 Non-Labor Cost Escalation 1.0160 C (2014 non-labor escalalion plus 1}
2015 Non-Lahor Cosl Escalation 1.0110 D (2015 non-labor escalation plus 1)
2012-2015 Compounded Non-Labor Cost Escalation 10624 E=A*B*C*D

2012-2015 Compounded Non-Laber Cost % 00824 F=E-1

3: Computation of Revenue Tax Factor

Public Service Tax Rale 0.05885
PUC Fees Rate 0.00500
Franchise Tax Rale 0.02500

Total Revenue Tax Rate 0.08885

Revenue Tax Factor
=1/(1- Total Revenue Tax Rala) 1.0975

4: Column d "Previously Approved RAM” |s not used as the labor and non-labor escalation is accomplished through the use
of 8 compounded escalation rate in column 1, as shown in foolnote 2.




SCHEDULE CI

PAGE 1 OF |
" HAWAIIAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATION WORKSHEET
RATE ADJUSTMENT MECHANISM
SUMMARY OF
OPERATIONS AND MAINTENANCE LABOR AND NON-LABOR EXPENSE
BY BLOCK OF ACCOUNTS
Final D&O - Docket No. 2010-0080
("000)
Footnote 1 Footnote 2
(a) (b} (c)=(a}+(b} (d) (e}
TOTAL
Lina No, DESCRIPTION BU LABOR NON-BU LABOR LABOR NON-LABOR TOTAL
1 Production 26,585 12,400 38,985 52,838 91,823
2 Transmission 3,518 2,373 5,892 10,103 15,995
3 Distribution 12,559 4,838 17,397 24,148 41,545
4 Customer Accounts 6,136 2357 8,492 6,119 14,611
5 Allowance for Uncoll Accolnts - - - 1,463 1,463
6 Customer Service 152 3,238 3,390 3,197 6,587
7 Administrative & General 2,273 20.484 22,757 63,621 86,378
8 Operation and Maintenance 51,224 45,690 96,913 161,489 258,402
Percentage of Total Q&M Lebor 52.86% 47.14% 100%

* amounts may not add due to rounding
Footnotes:
1 Ses Letter dated October 4, 2011, Subject: Hawaiian Electric Supplemental and Revised Responses, filed in Docket No. 2010-0080,
Attachment, page 1. Worksheet showing the breakdown of the 2011 test year labor expenses batween BU and non-BU.

O&M breakdown above excludes fuel from original schedule. Refer to O&M recalculation below which includes fuel component.

NON-BU LABOR BU+NON BU
BU LABOR MERIT OTHER TOTAL TOTAL

FUEL 333 828 11 B40 1173
PRODUCTION 26,585 12,370 30 12,400 38,985
TRANSMISSION 3,519 2,373 - 2,373 5,892
DISTRIBUTION 12,559 4,838 - 4,838 17,397
CUSTOMER ACCOUNTS 6,136 2,357 - 2,357 8,493
CUSTOMER SERVICE 152 3,238 - 3,238 3,390
ADMIN & GENERAL 2,273 20,462 22 20,484 22,757
TOTAL 51,557 46,467 63 46,530 98,087
% of TOTAL BU/NON BU LABOR 52.56% 47 .44% 100.00%
% of TOTAL BU/NON BU LABOR (excluding fuel) 52.86% 47.14% 100.00%

2 See Letter dated December 14, 2012, Subject: Docket No. 2010-0080 - Mawaiian Electric 2011 Test Year Rate Case Hawaiian Electric
Workshest Showing Updated Labor/Non-Labor Expense Split for RAM Calculation, Attachment 1, pages 1-3.




Line No.
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13
14
15
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18
19
20
21

Hawaiian Electric Company, Inc.

Non-Labor Exclusion
Adjustment for O&M RAM

SCHEDULE C2
PAGE 1 OF 1

Reference

($ thousands)
Decription Amount
(a) {b)

Pension Expense 31,617
OPEB Expense (463)
Total before amounts transferred 31,154
O&M % 70.70%
{1- transfer rate of 29.3%})
Adjustment to Non-Labor O&M Expense

for O&M RAM base 22,026
Non-Labor O&M Expense per Interim D&0O 161,489

Non-Labor Q&M Expense Base for
O&M RAM base

130,463

{c)

See Parties' Stipulated Settlement Letter,
filed July 5, 2011, in Docket No. 2010-
0080, HECO T-15 Attachment 1, page 1

See Parties' Stipulated Settlement Letter,
filed July 5, 2011, in Docket No. 2010-
0080, HECO T-15 Attachment 1, page 1

Ses Parties' Stipulated Settlement Letter,
filed July 5, 2011, in Docket No. 2010-
0080, HECO T-15 Attachment 1, page 1

Schedule C1



SCHEDULE D
PAGE 1 OF I

HAWAI CTRICC ANY, INC.
PECOUPLING CALCULATION WORKBOOK

DETERMINATION OF RATE BASE RAM ADJUSTMENT - RETURN ON INVESTMENT

POST TAX INCOME PRETAX

AMOUNTS PERCENT WEIGHTED TAX WEIGHTED
IN OF COST EARNINGS FACTOR EARNINGS
Line No. Description THOWSANDS TOTAL RATE REQMTS Note (1) REQMTS
(2) (k) © (d} (e 0 {n)

1 PUC APPROVED CAPITAL STRUCTURE & COSTS {Note (2});

2 Short-Term Debt $ 38,210 2.35% 1.75% G.04% 1.000000 0.04%
3 Long-Term Debt 624 620 38.36% 5.86% 2.25%  1.000000 2.25%
4 Hybrid Securities 27,994 1.72% 7.36% 0.13%  1.000000 0.13%
5 Preferred Stock 20,806 1.28% 5.48% 0.07% 1.63693 0.11%
6 Common Equity 916,533 56.29% 10,00% 5.63% 1.63693 9.21%
7 Total Capitalization $ 1,628,163 100.00% B.11% 11,74%
1 RAM CHANGE [N RATE BASE $000 (From Schedule D1) $ 382,066
8 PRETAX RATE OF RETURN (Line 7, Col g} 11.74%
10 PRETAX RETURN REQUIREMENT $ 448545
11 REVENLE TAX FACTOR (1/(1-8.885%)) 1.0875
12 RATE BASE RAM - RETURN ON INVESTMENT $000 . $ 491227.8
Foatnotes:
1 Composite Federal & State Income Tax Rate 38.91% See HECO-WP-F-001
income Tax Factor { 1/ 1-tax rata) 1.636828121

2 See Dacision and Order No. 30505, Page 127, filed June 29, 2012, in which the commission accepted the proposed capital structure set forth in the
Parties’ Stipulated Settiemant Letter, filed July 5. 2011, in Dockat No. 2010-00B0, Exhibit 1, Page 125 of 132.
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SCHEDULE DI
PAGE 10F |

[ HECO 2011 Tesl Year Rate Base (Now 2) | [ HECO 2015 RAM Rale Base ]
Adpusted
Bag. Balance Buagetsd Balance Recorded at RAM Projecied  Estimated a2
Descrigtion 127312010 12/31/2011 12/172014 Amounts 12/172015
(a} {b) {c) (d) (e) n
Note (1) Ses Datail Below
Net Cost of Plani in Sernce $ 1608932 § 1710082 % 2288362 § 73000 § 2359382
Property Hedd (or Fudure Use 4,080 4,080 ] 0 N Now (3)
Fuel Inventory 93,229 93,229
Matenals & Suppkes Inventories 18229 18229
Linamoyt Net SFAS 100 Rog Assel 82,723 54,248
Unamert EOTP Reg Asset 523 2,138
CIP CT-1 Reg Asset 421 {954) 3281 HECO-WP.-D1-001A, Page 1
CI5 Daf Cost 12.705 (1.220} 11,488 HECO-WP-D1-001B. Page 1
Unamon Sys Dev Costs 8,253 5297
RO Pipeline Reg Asset 5587 5473
Coninb in Excass of NPPC - 19,411
Total Addalons [] 1802568 $ 1,925,103 10828 § 2,574,300
Unamarlized CIAC $ (189.314) & (208.2T%) § (283,740) § 22873 § (308813
Customer Advances (1,878) {1,855) 2 : 5
Customer Dapoans {10,245) {13.554)
Accumulated Def Income Taxes (213 ,833) {271.014)
Unamortzed Siate [TC (Gross) {32,171} (35,088}
Unamontized Gain on Sale {800) (516)
Pension Reg Linbility [3,908) 12,522)
OPES Reg Liabilty (6,378) (8.749)
Tolai Ceduciions [3 (458814) § (538 57T)
Working Cash 21,047 21,047
Rate Base &1 Proposed Rates 1 13549008 % 1,408 863 1,745,388 $ 1, TR0405
Average Rate Base 1385 B3 $ 1.747.807
Change in Rats Base
Amauni 000

Ptanl - Baseline Capital Project Adddions Schedule D2 194,482

Major Projec Addions Schedule D3 1.0%

Accumulated Deprecistion/Amorizeton Changs E (122,522}

Nei Plant Sum: Linas 30-32 73000

Accurn, Deferred Income Taxes - Baselme and Major Capital Projects ~ Schedule F iz_g:r,'t

Projacted CLAC Addiians - Baseline Schedule G (25,797

Projacisa CLAC Additions - Major CIP Schedule G2 (3.B47)

Less: Amortization of CIAC Schedule G 8,771

Tolal Change in CIAC in Rate Base

Footnates:

(Al
Al
I

1Al

Sum: Lines 35-37 !22573!

Amounts are recorded, axcept for the following adjustmants:

Plant in Sarvice Acc. Depr. CIAC Nel ADIT
Schadide D4
Unadjusted Balancs $ 3826257 8 (1.200080) § {281.740) § (437 $05)
Add: Assel Retirement Obligation $ (20,854
Reg Liab-Cost of Removal (nel salvage} H (227 390y
[ N HECOWR.D1DH  HECO-WP-E-091 HECD-WP.D4.002
Walau 8 Babier Ciis Upgrada (1,074) 82 217
Waiau 8 Main Transfosmer Replace {243) 20 48
Kahuku Wind Power m ] 1
WT Cantrals Upgrade {424) n 81
Kakaako Makai-iwilef (3.519) 182 &3z
Kakanko Mpkal-KewalaDOT Quean-Cock (1,73n 313
Tenant Improvemant Allowanoce {Sch E) (12,&1 5,158
Tolal Adjysimanis $ {19,698) $ 5408 S - H 1.297
Sched e D4
Adjusted Balance 3 3808350 5 (1.519.997) 5§ (283740) § (436 .508)

See Hawaiian Electne Company, Inc. Decislon and Qrder No, 30505, EXHIBIT B, Pags 1 of 2,
For Approval of Rete Increases and Revised Rate Schedules and Rules, filed June 29, 2012, n Dockel No. 2010-0080.

in Transmdttal No. 13-03 (Cecoupling, Hawakan Eleciric's RBA Rate Ady Tantl Fiing, Hawsiian Elsciric’s Resp 10 the Division of Consumer
Advocacy’s Statement of Positon and Revised RBA Rate Adjustment), Schedule D1, fiied on May 14, 2013, these amounts were nol updated for RAM
purposes. However, In 2012 and 2013, the entira balance of Propenly Heki for Future Uss (PHFFU) was iransferrad 1o Plant in Service, resulting in a zero
balance in PRFFL. Leaving these amounis unchanged from the balance at 12/31/11 wouk) resuft in an overstatsmant of rate base by $4.080.

Balance PHFFU &t 12/311/11 $ 4,080

Less transfers to Plani in Service:
CIP 1 Unit Ackfition - Land (1,81 D2, Amount in 2013
Kali Supstation Land {2,278) Schedute D2; Amouni transfesmred in 2013
Kapolsi Substation (4) Amouni tranaferred in 2012

Balangs PHFFU o 12/3113 ] (Al

SOURCE: Hawaiian Elsctric Company, Inc. Monihty Financlal Reporl - December 2014, pages 8 and 10, fiksd February 28, 2015,




SCHEDULE D2

PAGE 1 OF |
§/28/2010 3/30/2012 }22/2013 3/2872014 NOTE (2)
Line No. Dascription 2010 2011 2012 2013 2014
@ ® ) @ ® m
1 Total Plant Additions 170,064,118 169,825,067 256,978,908 272,820,344 269,326,260
2
3 ess Major Projects: (+ it Dit o, ligm No.
4
5 -gQrvice:
[} New Dispatch Center 03-0380 Y00030 {914}
T
8 2007 In-sovice:
g Kahe 3 Boilar Controts Uipgrade 02-0206 PE539000 {24,522}
10
11 8 ;
12 KeClina Substation 05-0056 Y0044
13 CIP Generaling Unit 05-D145 Y48000 {1,693,188) {207,519) (1,809,875}
14 Air Qualty Monitoring Station 05-D146 0001170 (361,926) 108,549
15
18 2009 In-sarvice:
17 CIPO Kahe RO Water Project 05-0146 POO01188 (373,480) 55,8687
18 Barbers Peint Fuel Qil Tank 2007-0408 POOG1534
19 Whitmore Substation 2008-0132 P0001290 (212,825) ‘
20
21 - jce;
22 Beckaning Paint 46kv Line Ext 20080321  PDOD1497 {1,508,538) {8,796) |
23 Beckaning Point Substation - NOTE (1) 2008-0321 PO0014398 {B4B,191) {575) i
24 Kamoku 46kv UG Alt Ph 1 (EQTP) 03.0417 Y4B500 (58,502,483) {210,858) (89}
25 K3 Biofual Co-Firing 20080155 P0001577 {4,957,351) {303,872) {4,608)
26 Kahuku wind Power - NOTE (3) 2009-0178 NA NA NA MA NA
27
28 2011 In- [i=- N
29 W3 Boiler Contrals Upgrade 2007-0385 PT650000 (8,165,261) {118,480) (45,384}
a0 EQTP Ph. 2 (Subs/Switch Stations) 2010-0062 Y48500 (8,070,051} (6,807,578) (184,448) (7.357)
kbl W7 Controls Upgrade 2009-0195 P7590000 (5,008,888) (115,081) (308,338} {8,237)
3z Wa Main Transformer Replace POO0138S (2.627,856) {19,300) 47,320 18,503
33
34 012 In-Servics:
35 K1 Condenser Tube Replace 20100128 POODOSEY (4,810,700) (1,850}
38 BPT Tank 132 Improvernents 2010-0288 POO00ESS (5,513,984) (547}
37 Mobila Radio Raptacement 2010-0152 P0O001595 (2.502,181) (61,573}
38 Kapalei Substatian 2011-0026 YOQ127 {6,217,084) (780,700} (8,459)
39
40 2013 in-Sarvice:
41 Pukele 80MVA Tsf #3 20140156 PO001454 (4,299,580) {28,327)
42 Kakaaka Makai-twilei 25k DL 2008-0042 Y00034 (6,6681,331) (485,850)
43 Kaloi Substation - Land 2008-0070 Yo0418 (2,278,439}
44 North South Road 46kV Line 2008-D070 YO0114 {2,086.048)
45
48 2014 in-Service:
47 Katoi Substation 2008-0070 Y0018 {8.548,755)
48 Kaloi Sub 46kV & 12kV Distr 2008-0070 Yo0118 (1,218,885)
49 Kaloi Telecomm 2008-0070 Y0018 {171,237}
50 Kaloi Sub 12kV Work 2008-0070 YDO118 {25,906}
51 Kakaako Makai-Kewalo 25kV DL 2006-0042 YDO038 (4,950 B40}
52 Kakaako Makai DOT Queen-Cook 2005-0042 YODO38 (1,861,600}
53 BPT Tank 133 improvements 2010-0318 POOO0200 {6,095,787)
54 Pukele 8OMVA Tsf #2 2011-0158 P0O001492 {3,445,859)
55 DOT Airport DSG 20080329  POOO1370 {4,965, 306}
56
57 Total Not Plant Additions (oxcluding major projectsa) 469, 274, ,803, Llh s
58
59 Last Five-Yoar Average ] 194i‘9211 38
NQTE (1)

2010 cost is net of customer advance of $777 838. See Hawaiian Electric Transmitlal Na. 11-02, Attachment 4.5 pagse 20, filed May 10, 2011,

NOTE (2):
Amounts per HECO-WP.D2-002 and the Hawaiian Eleciric Companies' Exemption From and Modification of General Order No. 7 Paragraph No 2.3(g), Relating to Capital
tmprovements Capital Projects Complefed in 2014, in Decket No. 03-0257, filed on March 27, 2015

NOTE (3):

In Hawailan Electric Transmittal No. 11-02, Attachment 4.1, page 3 (Revised 510/11), filad May 10, 2011, the Company reflected the removal of the Kahuku 'Wind Powar
project, dug 1o appraval for racovery through the REIP surcharge {Decision and Order and Dissenting Cpinion of Leslie H. Konda, Commissioner, Docket No. 2009-0178, filed
on May 12, 2010). However, because ihese costs were incluoed as part of the 2010 and 2011 plant addilions in Hawaiian Etectric's 2011 rale case {Dockel No. 2010-0080), the
Company did not seek to racover these costs through the REIP surcharge {see the Rengwable Energy infrastructura Program ("REIP™) - Annual Report, g 2, footnate 3, fited in
Dockat No, 2007-0418, dated January 31, 2012). The recorded cost of this projact is $2,132,812 as shown on HECO-WP-E-001.




SCHEDULE D3

PAGE 1 OF ]
CTRIC COMPANY, INC
DECOUPLING CALCULATION WORKBOOK
ETERM 4] AJO JECT AD S
Estimated
Line Ng. Description PUC Docket Referance In Service Date Amount
(8) b) (c) ]
1 DOT Airport DSG Dockel No. 2008-0329 (D&0 daled 8/25/2008) Aug-14 81,914
2 2015 Straggling costs Ul Planner Budget files
3 Pukele BOMVA Tsf #2 Docket No. 2011-0156 (D&O dated 10/12/2012) May-14 50,132
4 2015 Straggling costs Ui Planner Budget files
5  Kaloi Substation Docket No. 2008-0070 {DEO dated B114/2008) Various 4.‘M3
6 2015 Straggling costs LI Planner Budget files 2013 & 2014
7 EOTP Phase 2 Docket No. 2010-0062 (D0 dated 10/19/2010) Aug-12 8814
8 2015 Straggling costs Ul Planner Budget files
g BPT Tank 133 Improvements Docket No. 2010-0318 (D&0O dated 10/6/2011) Dec-14 899,785
i0 2015 Straggling costs Ul Planner Budget files
11 Pukale SONMVA TsH3 Docket No. 2011-0156 (D3O dated 10/12/2012) Apr-13 (15,782)
12 2015 Straggling costs Ul Pianner Budget files
13 Total Major Capital Projects Qualifying for 2015 RAM (See HECO-WP-D3-001) $ 1,029,288

See Schedule G2 for related CIAC (if applicable)




SCHEDULE D4

PAGE 1 0F 1
HAWAIIAN FLECTRIC COMPANY, INC,
DECOUPLING CALCULATION WORKBOOK
DETERMINATION OF ADJUSTED RECORDED DEFERRED INCOME TAXES
DRACR) DR/(CR) DR/CR)
Total
Line No. NARUC Account Refarence Federal ADIT State ADIT ADIT
(3 (b) () (d) )
1 Recorded Deferred Income Tax Balances
December 31, 2014 Recorded Balances
2 Depreciation Related Account 282 HECOQ-WP-D4-001 {216,851,519) (9,787,098} {226,738,617)
3 Other Deferred Income Taxes HECO-WP-D4-001 {175,813,670) {35,352, 386} {211,166,056)
4 Total Recorded Deferred Income Taxes {392,765, 189) {45,139,484) {437,904,673)
5 Adiustments to Recorded Balances:
6 °©  ADIT on Major Project excess depreciation HECO-WP-D4-002 1,264,469 32,187 1,296,656
7 Total Adjustments to Recorded ADIT Balances 1,264,469 32,187 1,296,656
8 Adjusted Recorded ADIT Balances -12/31/14 {391,500,720% (45,107,297) §  (436,608,017)




SCHEDULE E

PAGE 1 OF 2
CTRIC © c
C CALCULATIO! B
M CIATION & AMOR N
Recorded Adjusted
Depraciable/Amort. Adjustments Depreciable/Amont. PUC Approved
Line Mo. NARUC Account Balanca (Footnote 3) {Footnote 1) Balance Accrual Rate Annual Accrual
@ [ {c} (d) {e) ]

1 De) iab 2

2 1t 89,072,912 88,072,812 0.01800 1,425,167
3 312 368,278,855 (1,48B,588) 367,778,289 0.02030 7.485,888
4 314 182,448,297 182,448,287 0.01540 2,809,704
5 31§ 73,540,758 (243,014) 73,207,744 0.02430 1,781,135
8 Tot - Sleam 714,338,822 (1,741,580) 712,587,242 0.01887 13,481,905
7

8 341 38,039,820 38,039,820 0.00770 292,907
g 342 16,257,068 18,257,068 0.02580 419,432
10 343 65,150,372 65,150,372 0.03260 2,123,002
11 344 27,710,730 27,710,730 0.01010 279,878
12 345 34,501,242 34,501,242 0.02510 865,881
13 Tot - Gas Turh 181,856,332 . 181,858,232 0.02182 3,982,101
14

15 Tot - Prod 885,998,154 (1,741,580) 884 258,574 17,464,008
18

17 3501 3,042,658 3,042,688 . -
18 352 39,198,124 308,188,124 0.01600 627,170
19 353 290,040,187 290,040,187 0.01880 5,304,747
20 354 19,145,585 19,145,585 0.01480 283,355
21 355 280,418,552 280,419,552 0.0324D 8,085,583
22 356 147,876,362 147,876,362 003270 4,835,557
23 357 53,223,000 53,223,009 0.01580 848,248
24 358 54,101,473 54,101,473 0.01730 835 655
25 as5p 3,201,408 3,201,408 0.01480 47,701
26 Tol - Transm 890,248,398 - B90,248, 308 0.02478 22,058,325
27

28 3601 554,327 554 327 0.02340 12,971
29 kL] 24,478,393 24,476,383 0.01080 284,345
30 382 225,081,391 225,081,291 0.02020 4,548,240
31 384 181,575 630 (37.788) 181,537,842 0.03380 8,154,133
32 365 112,117,242 (27.45) 112,089 887 0.04180 4 606,567
33 386 241,891,285 (10,7486) 241,880,519 0.02180 5,297,183
34 367 378,113,270 (4,843 482) 371,269,708 0.04880 18,480,235
35 [1:) 205,004,071 (336,839) 204,757,232 0.05200 10,847,376
36 389.1 53,432,159 53,432,189 0.05250 2,805,188
ar 389.2 180,572,056 180,572,056 0.04070 7.349,282
38 aro 35,262,482 35,262,462 0.02660 937.981
38 Tot - Distr 1.836,150.278 (5.256,200) 1,830,864 078 0.03741 61,200,504
40

41 Tot-T&D 2,526,368,674 (5.256,200) 2,521,142474 83,256,829
42

43 380 61,004,682 61,984,682 0,02450 1,518,870
44 Tot - General 61,854 682 - 61,904 682 0.02450 1,518,870
45

48 Sub-Total 3,484,391.510 (8,867,780) 3.477,303,730 102,238,705
47

48 3602 (King} 7,818,022 7.818,022 0.02286 179.502
49 ' 3902 (CPP} 2,187,853 2,187,853 0.15092 330191
50 3802 (Waterhouse) 1,517,450 1,517 450 0.42522 645,250
51 3902 (Hon CI) 306,085 308,085 0.18550 59,836
52 3902 (ASB) 1.454,250 1,454,250 0.21737 318,110
53 3902 (Shinco) 654,853 654 853 0.33858 220,410
54 3802 (Tenan! Allowanca) 12,883,864 (12.803 884} - - -
55 Tot- LH Impr 26,832,387 (12.863,864) 13,938,493 1,751,299
58

57 382 50,548,612 50,548,812 G.66130 3.088,642
58

59 LKility Total Depreciation 3,581,772,878 (10,891,844} 3,541,881,035 0.03007 107 onsim




SCHEDULE E
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Racorded Adjusled
Depreciable/amort. Adjustments Depreciable/Amor, PUC Approved
Line No. NARUC Account Balance (Footnote 3) (Footnote 1) Balance Accrual Rate Anrual Accrual
(@ ) {c) () (e} U]
a0 Amortizable Plant
3] 18 21,630,439 21,630,439 0.05000 1,081,522
a2 Tot - Sleam 21,630,439 - 21,630,439 0.05000 1.081,522
63
64 346 18,224,141 18,224 141 0.05000 811,207
65 Tot - Gas Turb 18,224,141 - 18,224,141 0.05000 811,207
68
67 Tot - Prod 30,854,580 - 39,854,580 0.05000 1,992,729
6B
68 3911 23,065,989 23,065,909 0.20000 4,613,200
70 3912 4,205,877 4,205,877 010630 420,588
71 813 14,154,814 14,154,814 0.06670 544,126
72 393 1,158,596 1,159,596 0.04000 48,384
73 394 26,323,322 26,323,322 0.04000 1,062,833
74 385 573,848 573,848 0.08870 38,276
15 386 13.078 13.078 0.055680 727
e agr 105,664 485 {7.161) 105,857,304 0.06670 7,087,352
77 398 5,349,585 5,349,585 0.06870 358,818
78 Tot - General 180,810,564 {7.161) 180,803,403 0.08042 14,540,401
78
80
81
a2
a3
B4
85 Nat Unrecovered Amortization {1.101,041)
88
B7 Utility Total Amortization 220,665 144 {7.181) 220,857,683 0.06993 $ 153432.089
B8
[:31] TOTAL RAM DEPRECIATION / AMORTIZATION $ 122,521,135
80 LESS: Vehicle Depreciation {4/C 382 above) $  (3,088,842)
a1 LESS: Depreciation & Amortization in Current Revenues Foolnote 2 _§ {94,237,000)
82
g3 RAM Adjustment for Depreciation & Amortization $ 25,186,093
04 RAM Adjustment for CIAC Amortization Sch.G  § 1,015,852
85 RAM Adjustment for CIP CT-1 Reg Asset Amorlization HECO-WP-DM1-001A 554,000
96 RAM Adjustment for CIS Def Cost Amortization HECO-WP-D1-001B 1,220,000
a7 Tatal RAM Adjustment for Depreciation & Amortization $ 28,375,045
98 Times: Facter for Revenua Taxes 1.09750
99
100 RAM DEPRECIATION & AMORTIZATION $ 31"425599
Footnotes:
Amounts are recorded (in $0008), excep! for the following adjustments Plant in Service
1 {see HECO-WP-D2-001}): From D1
Waiau 8 Boiler Cils Upgrade $ {1,074)
Waiau 8 Main Transformer Replace (243)
Kahuku Wind Power €3]
W7 Controls Upgrade (424)
Kakaako Makai-lwilei (3.619)
Kakaako Makai-Kewalo/DOT Queen-Cook (1.737)
Taenant Improvement Allowance (ses Footnote 4) 12,804
Total '§+(_)' (19.858)
2 Dapreciation & Amorization in Curent Revenues®; DepriAmart Expense
Total Depreciation s 87,267 000
LESS: Vehicle Depreciation (A/C 392) (2,282,000)
LESS: CIP CT-1 excess depreciation (603,000)
LESS: EQTP excess depreciation (1,471.000)
ADD: Revised EQTP excess depreciation =~ 1,008,000
Neat Degraciation in Current Revenues ¥ $4,237 00D
*Amounts are per page 50 of Exhihit 1 to the Partias’ Stipulated Sefllement Letter dated July §, 2011
in HECO's 2011 tesl year rate case (Docket No. 2010-0080).
**Amount is per pape 1 of Exhibit 2, Attachment 3 to the Stipuated Supplement to the Parties’ July 5, 2011 Stipulated
Seltflernent Leter with respect to East Oahu Transmission Project Phase 1 Costs, daled February 3, 2012, Depreciation
added in EQTP interim was based on 2010 plant adds and the 2010 actual depreciation rales (blended rate in 2010).
The 2012 depreciation is based on additional plant adds made in 2011 included in the February 3, 2012 sfipulation
supplement, offset by the waite-down of $9.5M of costs and the lower depreciation rates in 2012 {full year of the lower
depreciation rates).
3 Does not Include land amounting to $43,819,606 as of December 31, 2014,
4 Amouri represents tenant improvemen aliowances paid by the lessors and excluded from the RAM caleulation.
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HAWAIIAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATION WORKBOOK
DRETERMINATION OF CHANGE IN DEFERRED INCOME TAXES

Projected ADIT
Line No. NARUC Account Reference Change
(a) (b) (c)
1 State Tax Depreciation Schedule F1 7,647 598
2 Effective Federal Tax Rate HECO-WP-F-001 32.8947%
3 Federal Deferred Tax on State Tax Depreciation 2,482,763
4 Addback State Tax Depreciation (7,547,599}
5 Federal Tax Depreciation Schedule F1 7,547 599
6 Federal/State Difference -
7 Tax Rate on Federal Only Adjustment HECO-WP-F-001 35%
B Federal Deferred Tax Adjustment -
9 Total Federal Deferred Taxes 2,482,763
[STATE DEFERRED TAXES |

10 State Tax Depreciation 7.547.599
1" Effective State Tax Rate HECO-WP-F-001 6.0150%
12 Total State Deferred Taxes 453,991
13 TOTAL FED AND STATE DEFERRED TAXES 2,936,754

NOTE: In accordance with the tariff, the change in ADIT in the RAM year is based on the
temporary book/tax depreciation differences associated with the RAM year plant additions

{major capital projects and baseline plant additions). It does not include any estimated ADIT related
to the repairs deduction or CIAC on RAM year plant additions.
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SCHEDULE F2

PAGE10F 1
HAWAIIAN ELECTRIC COMPANY, INC,
DECOUPLING CALCULATION WORKBOOK
DEPRECIATIO| CTS AD
Estimated
Line No, Deascription PUC Docket  In Service Date Amount
{a) 3] (c) [C]} (e)
1 Assumed Value of 2015 Major Capital Projects Plan! tems $ 1,028,288 Schedule D3
2 Assumed Value of 2015 Major Capital Projects - CIAC nontaxable Schedule G2 *
3 Assumed Value of 2015 Major Capital Projects - Total $ 1,029,288
FED FED STATE STATE
YR 1 YR 1 YR 1 YR1

4 Tax Classification of Major Capital Project Additions Tax Basis Distribution TAX RATE TAX DEPR TAX RATE TAX DEPR
5 Syr 20.000% - 20.00% -
§ Tyr - 14.29% - 14.29% -
7 15 yr 81,914 5.00% 4,088 5.00% 4,086
B 20 yr 847372 3.75% 35,526 3.75% 35,526
] 39 yr
10 Land
1 Vehicles

Total 3 1,020,286 $ 39,622 5 38,622

* Adjustment only for non-taxable CIAC. CIAC for 2015 Major Capital Project Additions are taxabla.




SCHEDULE G

PAGE 1 OF !
HAWAIIAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATION WORKBOOK
CIAC SUMMARY
Line Unamortized CIAC
No. Description Reference CIAC Amoriization
{a) (b) {c) {d)
12/31/14 Beginning Balance Sch. G1 $ (283,739,660)
2015 CIAC Additions:
Baseline 5-Yr Average Sch. G1 (25,796,723)
Major Projects Sch. G2 (3,847,195)
Net Additions (29,643,818)
2015 CIAC Amortization:
Estimated Amortization Sch. G3 6,771,148 3§ (6,771,148)

RPN OO NRG A WN =

12/31/15 Ending Balance

LESS: CIAC Amortization in Current Revenues - NOTE (1)

RAM Adjustment for CIAC Amortization

(8,771,148)

{7,787,000)
$ 1,015852

$ (306,812,430)

Nota (1) - Per page 90 of Exhibit 1 to the Parties' Stipulated Settlement Letter dated July 5, 2011

in HECO's 2011 test year rate case {Docket No. 2010-0080).




SCHEDULE GI

PAGE10F |
21222011 373012012 211972013 221/2014 2268/2015
Line
No. Description 2010 2011 2032 2013 2014
[GI] {c) (d} = N
1 CIAG Balance, January 1 (Dec Rpt. pg. 10} {178,585,120) (1B9,314,526)  (204,795271)  (238,510,104) (258,084,189)
2 Lass: CIAC Amertization {Dec Rpt. pg. 2) 6,814,750 7,786,468 4,895 840 5,652,912 8,147 558
3 l.ass CIAC Balance, Decamber 31 {Dec Rpl. pg 10) 189,314,529 204,785,271 238,510,104 258,084,169 283,739,660
4
B Total CIAC Additions 19,344,162 23,267,210 38,610,873 26,226,977 31,803,050
6
7 Lass Major Projects: Dkt No. ltern No
8
9 -service:
10 New Dispatch Center 03-0360 ¥00030
1
12 In-gervice:
13 Kahe 3 Bailsr Conirols Upgrade 02-0206 P8535000
14
15 -
16 KeQlina Substaton 05-0056 Y00O044
17 CIP Generating Unit 05-0145 Y48000
18 Air Qualily Monitoring Siation Transfer from HELCO
19
20 -
21 Kahe Raverse Osmasis 05-0146 PO0D011689
22 Barbars Point Fuel Gl Tank 20070408 POOD1534
23 Whitmore Substation 2008-0132 POOO1390
24
25 2010 In-service:
26 Beckoning Point 48kv Line Ext 2008-0324 PO001497
27 Backaning Point Substation 2008-0321 POOC1488
28 Kamcku 46kv UG Alt Ph 1 {EOTF) 03-0417 Y48500
29 K3 Biofuel Co-Firing 2009-0155 PO0OD1577
30 Kehuku Wind Pawer - NOTE (1) 2009-01786 NA NA NA NA NA
a1
32 2011 InService:
33 W8 Boiler Controls Upgrade 2007-0365 P7850000
34  EOTP Ph. 2 (Subs/Switch Stations) 2010-0062 YAB500 {61,977) (2,750,528 (2,157,238 {87,9%4) {43,725)
35 W7 Conlrols Upgrade 2005-0195 P7590000
36 W8 Main Transformer Raplace POOG1399
37
38 In- ica:
36 K41 Condenser Tube Replace 2010-0126 POQ00B8 1
40 BPT Tank 132 Improvamenis 2010-0285 PO0OD0BSY
41 Mobile Radio Raplacement 2010-0162 PO001565
42 Kapelei Substation 2011-0026 Y00127
43
44 2013 In-Service.
45 Pukele 80MVA Tsf #3 2011-0158 POOG1494
46 Kakaako Makai-iwlei 25k DL 2009-0042 Y00038
47 Kaioi Substation - Land - NOTE (2) 2008-0070 Yo0118 (2,173,989)
48 North South Roed 46kV Lina 2008-0070 Y0018
49
50 2014 In-Servica.
81 Kaloi Substation 2008.0070 Yo0118
52 Kaloi Sub 48KV & 12kV Diswr 20080070 Yo118
53 Kaloi Telsacomm 2008-0070 Y00118
54 Kakei Sub 12KV Work 2008-0070 Y018
55 Kakaako Makai-Kewalo 25kV DL 2009-0042 YOoo3s
56 Kakeako Makai DOT Queen-Cook 2008-0042 YooQ3e
57 BPT Tank 133 Improvemants 2019-0348 POODDSON
58 Pukele 80MVA Tst #2 2011-0156 PODO1452
58 DOT Airport DSG - NOTE (2) 20045329 PO0OATO {1,993,000)
80
61 Taotal Net CIAC Additions 15,282,191 T0.52Y 602 33I75,458 25 T35 00Y ITYED I
62
63 Last Flve-Year Average

GENERAL NOTE:

25,706,723
———

Tha CIAC amounts of the major prajects are reflected in the year that they wera recaived. In previous Decoupling flings these amounts wara from the raspective year's GO7

plant agdition annual raports which reports tha CLAC in the yaar the project closed to plant. In the past, the total CIAC additions, which reflect actual contributions received in the
year, may nol hava inciuded the total major project CIAC from 1the GO7 repost to the extent that the CIAC was received in advance, or in multiple paymants over a span ©f more
than aone year. Source: Ul Planner filas: Actuals Scenario.

NOTE (1)

In Hawaiian Efectric Transmittal No. 11-02, Atachment 4.4, page 3 {Revisad 5/10/11), filed May 10, 2011, the Company reflactac the removal of the Kahuku Wind Power project,
dus ‘a appraval for recavery through the REIP surcharge (Cecision and Order and Dissenting Cpinion of Leslie H. Konda, Commissioner, Docket No, 2008-0178, filad on May
12, 2010). However, because these costs were included as pan of the 2010 and 2011 plant additions in Hawaiian Electrit’s 2011 rale case {Dockat No. 2010-0080), the
Company did not sask to recover these cosis through the REIP surcharge (see the Renewable Energy Infrastructure Program ("REIP™) - Annuat Report, p.2, footnote 3, filed in
Clockat No. 2007-0418. dated Januarv 31. 2012}, The racordad cost of thes oraigel is $2.132.182 as shown an HECD-WP-E-081.

NOTE (2):

CIAC recaived for these projects were not reflected in the 2012 and 2013 Decouplry) filings as pravieus filings reported the CIAC amaunts of the major projects from the
respective year's GO7 plant addition annual report which reports tha CIAC in the year the project closed 1o plant. Sea NOTE (1)
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SCHEDULE G2

PAGE 1 OF |
| LECTRIC COMP C
BECOUPLING CALCULATION WORKBOOK
AJOR C CT CIAC 1Tl
Line Estimated
No. Description PUC Docket Reference In Service Date Amount
(a} (b) (© (d)
1 15 Maijor Proj Additi Proj
2 Kakaako Makai DOT Queen-Cook Docket No. 2009-0042 (D&O dated 8/7/2008) Apr-14 3,847,185
Amount Qualifying far 2015 RAM Ul Planner Budget files
3 Total Major Project CIAC Additions for 2045 RAM (See HECO-WP-G2-001) $ 4,647,195
=

See Schedule D3 for related plant additions.



SCHEDULE G3

PAGE 1 OF )
W EL| IC GO
COul CALGU K
CIAG AMORTIZATION
Line 2013 2094 015
No. Dwscription Balance Amg Balgnce I
(@) (b} [C] ) {a}
1 CIAC by Vintags:
2 1981 s 33790 8 1778 3 32,012 § 1778
1 1982 107,028 5,351 101,875 5,351
4 1983 222,585 10,588 211,988 10,589
5 1084 227,957 10,382 217,585 10,362
8 188§ 300,418 13,048 287,088 13.048
7 1888 443,349 18,473 424,876 18,473
s 1987 805,706 35,428 850,278 35,428
9 1088 1,208,118 49,928 1,248,180 48,928
10 1989 1,109,397 41,088 1,068,308 41.088
1 1880 5,230,914 222,533 6,008,381 222,533
12 1690- Land 1,303 408 . 1,303 408 -
13 1891 3.068.580 105,813 2,582,767 105,813
14 1682 2.828,035 64,301 2,734,704 $4 301
15 1993 6,218,730 200,837 6,019,083 200637
16 1994 4,502,804 143,525 4,449.279 143,525
17 1885 3,558,336 07,828 3.450.508 107,828
18 1998 2.792.924 82,145 2,710,778 82,145
19 1887 2,127,434 60,784 2,088,660 80,784
20 1998 3,131,174 85,977 3,044,187 85,977
21 1998 3,528,723 85,317 3,431,408 85,317
22 2000 2,373,215 62,453 2,310,782 62453
23 2001 2,097,391 76.856 2920 535 76.856
24 2002 4248477 106,212 4,142,265 106,212
25 2003 4,611,068 112,485 4,488,803 112,485
28 2004 3.207,783 76,378 3,131,407 76,378
27 2005 10,682,767 248,438 10,424,331 248,438
28 2008 9,191,248 208,862 8,082,356 208,892
28 2007 8,768,150 217.028 0.540.124 217,028
30 2008 & 863,069 195,502 8,797,567 195,502
31 2009 7.262,600 154,523 7,108,077 154,623
32 2010 13,585,269 283,028 13,302,243 283.028
33 20m 17,464,999 356,426 17,108 570 158,425
34 2012 34,332,459 888 B49 33,845,810 888,849
35 2013 22,506,143 442 588 22143217 442.886
38 2014 30,768,315 603,261
37
kL]
39 1 sty
40 -ad) 92-96 GET (132.422) (3924 (129,.498) (3.924)
a1 -ad| 97 GET 148,080) {1,403) (47.687) {1,403
42 -adj 88 GET (89,101) {1,687} (58,404) (1,687
43 -adj 99 GET (60,260) (2.169) (78.081) {2.169)
44 -adi00 GET (77.000) (2.028) {75,061) {2,020}
45 -ad) 01 GET (114 670 (2,940) {111,730) {2,940)
45  -adjD2 GET (124,428) (3.111) {2t {3,141}
47 -adj 03 GET (188,021) {4,122) {184,899) {4,122
48 -adj 04 GET (118,045) (2.841) {115.234) {2,811)
49 -ad{ 05 GET (242.247) (5.838) [238,711) (6.638)
50  -adi08 GET (530,631) (12.080) {518.571) (2.080)
51 -adj 07 GET (427,305) (2.456) (417,809) (9,486)
52 -adj0g GET (349,417) (7,566) (341,821) (7.586)
53 -adj0g GET {324,881} 6,512} {317,568} 8,912}
54 -adj 19 GET {488,388} {10,196) (478,182} {10.186)
65  -ad] 19 GET {421,752} {8,607) (413,145) (8.607)
58 -ad| 12 GET {529,936) {10.568) (518,337 (10.59%)
57 -adj 13 GET {699.363) (13.713) (885,850) 13,71y
58 -ad) 14 GEV (701,332) (13,752
59
80
61 In-Kipg ClAG;
82 1988 358,868 13,808 345,182 13.808
61 1888 405,048 15,002 300,044 15,002
84 1080 240,674 7.524 203,150 1.524
65 1891 454,371 15,588 435,806 15,565
66 1092 1,271,408 42,380 1,229,028 42,380
67 1993 1,089,764 35,138 1,054,128 35,138
68 1084 1,826,160 57,088 1,768,082 57.068
69 1885 3,868,774 111,205 3,658,569 111.205
70 1986 1,808,280 56,155 1,853,125 58,155
1 1897 594,453 28,470 967,083 28470
72 1998 1.526 410 53,511 1,872,898 53,511
71 1999 1,522,509 41,148 1,481,360 a1,149
T4 2000 3,140,155 82,638 3,057,519 82,638
75 2001 1,305,910 33,485 1,272,425 33.485
T8 2002 2,859,935 71,488 2,788,437 71.498
772003 4,238 068 105,758 4,230,110 105,758
TR 2004 2,662 899 63,402 2,509.497 83.402
M 2005 4,548 B33 105,738 4,440.897 105,736
80 2008 4,076,819 92,855 3,904,184 92,656
&1 2007 B,080,950 179,132 7.881,818 179,122
82 2008 1,204,294 26.180 1,478,114 26,180
83 2009 2,217,670 47.191 2170779 47,191
84 2010 4,962,820 103,392 4859428 103,392
85 2011 5,311,524 108,398 5,203,126 108,308
8 2012 4,051,079 81,022 3,870,057 81,022
87 2013 3,340,196 65,404 3.274,702 65,484
88 2014 1,738,087 34,080
89
90  Totwsl CIAC Amortization for 2045 RAM  § 255,004,968 & 8,147,550 § 383730850 % 8,771,140
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All Amounts 5000 (Except %)

SCHEDULE H
PAGE 1 OF |

Line Ratemaking Basis Return on Equity
No. Description Refarance QOparating Income Rata Base Rate of Return
(8) 3] () [d) (9}
1 Raported Cperating Income before ratemaking adjustment Dec 2014 Mo. PUC mt, pg 2A filad 2/261 5 $ 132224 § 1,786 212
& HECO-WP-H-001
F4 Ratamakipg Adjustments to Ling 1
2a incentive Compensauon Expenses {net of {ax) HECO-WP-H-002 4552
2b Crserstionary and Other Expenses Not Recoverable (net of tax) HECO-WP-H-002 543
2c  Amertization of investment ingeme differential HECO-wWP-H-003 185
2d Incoma tax on items to ba replaced by synchronizaed interest HECC-WP-H-003 (18,253)
2e Remove Accrued Eamings Sharing Refund HECQ-WP-H-005 0
3 Ratamaking Basis Amounts - Posi Tax SumLines 142 $ 121251 § 1,756.212
4 i ligati Balancas Ratias Cost Rate Waeighted Cost
5 Short-Termn Debt {12 mp. Avg) $ 42,893 2.16% 083% 0.01%
8 Long-Term Debt {Simple Avg) H 784,273 39.54% 5.29% 2.08%
7 Hybrid Sacunties (Simple Avg} $ 28322 1.43% 7.27% 0.10%
8 Prefared Stock (Simple Avg}) 3 20,972 1.068% 541% 0 08%
9 Common Equity (Simple Avg) $ 1,107,140 55.81% 10.00% 5.58%
10 Total Capitalization HECQO-WP-H-004 3 1,683,600 100.00% 7.84%
11 Line 3 Rate Base Amouni § 1,756,212
12 Waighted Cost of Debl (Sum Lines 5-7) 2.20%
13 Synchranized Interest Expanse s 38,837
Income Tax Factor (Note 1) 1.638026121
13a Synchronized Interest Expense, nat of tax s 23,609
14 Post Tax Income Available for Preferred & Common (Line 3 - Line 13a) $ §7.648
17 Less' Preferred Incoms Requirameni (Ling 8 Waighted Cast tmes Rate Base) 1.054
18 income Available for Common Stock % 96,594
18 Ralemaking Equily Investment (Line 9 Ratio times Rate Base) 980.224
20 Return on Equity far Decaupling Eamings Sharing (Line 18/Line 18) §.85%
21 ami arj L 5. Basis Points
22 Achieved RQE (basis points) a8s
23 Authorized Retlum (basis points) (DRC 30505 in Dki No. 2040-0080, filad on June 29, 2012} 1.000
24 ROE for sharning (basis points) -
25 Sharing Grid per RAM Provision First 100 bp Naxt 200 bp Allaver 300 bp Ratepayer Total
25 Distribution of Excess ROE {basis points) o] o] 0
27 Ratepayer Share of Excess Eamnings 25% 50% 90%
28 Ratepayer Eamings Share - Basis Points - - . .
29 Revenue Cradd per Basis Point {Note 2} $ 176
30 Eamings Sharing Revenua Credits (thousands) $ -
—
Footnotes:
1 Composita Federal & Stata Income Tax Rate 38.91%
Incame Tax Factor { 4 / 1-tax rate) 1838529121
2 Ratameking Equity.Investmant (lina 19) $ 980,224
Basis Paint = 1/100 of a parcant 0.01%
Eamings Required per Basis Poim (ihousands) 3 86.02
Times: income Tax Conversion Factar 1.638929121
Pretax Income Reguirad per Basis Point ({thousands) 3 180
Times: Revenue Tax Conversion Factor 1.0975
Revenus Requirament per Basis Point (thousands}) 3 178




SCHEDULE |
PAGE 1 OF |

HAWAIIAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATION WORKBOOK
PUC-ORDERED ADJUSTMENTS

Line
No. Description Reference

(a) (b) {c) (d)

This Schedule has not been developed yet and will be developed only when/as needed.




SCHEDULE J

{(NEW 4-15-15)
HAWAIIAN ELECTRIC COMPANY, INC. PAGE10F |
DECOUPLING CALCULATION WORKBOOK
DETERMINATION OF RAM CAP

Line No. Decription Reference Amount $000

(a) (b} {c)
1 Adjusted 2014 Target Revenues HECO-WP-J-001 640,845
GDP Price Index HECC-WPR-C-002 0.011
3 RAM Cap Increase Line1x2 7,049
4 Adjusted 2014 RAM Revenue Adjustment HECO-WP-J-001 78,738
5 RAM Cap for 2015 RAM Revenue Adjustment Line3+4 85,788

Note 1 Target Revenues:
See Decision and Order No. 32735, filed March 31, 2015, paragraph 107, page 94.

"The RAM Cap shall be based on the Target Revenues determined in accordance with the RBA
and RAM tariffs as provided below ("Basis"), times the cumulative annually compounded
increase(s) in GDPP1 for intervening years, adjusted to include applicable revenue taxes.”




'SCHEDULE K

(NEW 4-15-15)
PAGE 1 OF |
HAWAIIAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATICN WORKBOOK
EXCEPTIONAL & OTHER MATTERS

Line No. Description Reference Amount $000

(a) (b) (c)
1 CIP CT-1 Reg Asset Schedule K1, pg. 1 $ 1,437.7
2 CIS Deferred Cost Schedule K1, pg. 2 2,361.6
3 2015 Revenue Adjustment for Exceptional & Other Matters $ 3,789.3

Note 1 Exceptional and Other Matters:
See Decisicn and Crder No. 32735, filed March 31, 2015, paragraph 107, page 94 - 95;

"The Basis used in determining the RAM Cap shall be adjusted to exclude or otherwise appropriately
account for adjustments for the recovery of revenues for previously explicitly stipulated and approved
exceptional matters or other matters specifically ordered by the commission, which shall, in any event,
be recovered fully without respect to any limitations resulting from application of the RAM Cap."

Footnote 149 stipulates that such applicable matters include adjustments accounting for CT-1 costs (for
the HECO Companies) and CIS costs (for all of the HECQ Cempanies) as provided in a stipulated
agreement approved by the commission as amended in Order No. 31126 in Docket No. 2008-0083.




ELECTRIC C ANY, INC,

DECOUPLING CALCLLATION WORKBOOK

$ in thousands

SCHEDULE Kt
(NEW 4-15-15)
PAGE 1 OF 2

HECO 2011 Test Year Rats Base [

HECO 2015 RAM Rate Basa (Note 1) |

Beg. Balance Budgsted Baiance Recoraed at RAM Projected  Estimated at
Lins No. Dascription Referance 12/31/2010 1273172011 1273172014 Amounts 1273172015
() (b} fc {d) (&) [
1 CIP CT-1 Regulatory Assat HECO-WP-D1-DO1A 5 - s - $ 4215 § (854) § 3,261
2 CIP CT-1 ADIT - -
3 28598 - CIP Interest Note 2 - . (1,215} 275 {940}
4 Adjustmant HECQ-WP-D4-003f HECO-WP-K1-001 - - 419 {95) iz4
5 Total Sumling 1-4 $ - $ . $ 3419 § (774) § 2,645
8 2015 Average Balance - $ 3.032.2
7 Change in Rate Base
8 Pretax Rate of Retun Schedule D 11.74%
[} Pretax Return Raquiremant Line 7x 8 H 356
10 CIP CT-1 Reg Assst Amortization HECC-WP-D1-0D1A 954
11 Sum Line 8 + 10 $ 1,310
12 Revenus Tax Factor (1/(1-8.885%)) Schadule D 1.0975
13 Retum Requirement Line 1 x 12 $ 1,431.7
Note 1 Sea Decision and Ordar No. 32735, paragraph 107, Page 94 - 65, filad March 31, 2015, in which the commission notad that the basis used in datemining the RAM Cap shall ba ;
adjusted to axciude or otherwise appropriately account for adjustments for the recovery of ravenues for p ly explaatly suputaiad and app eaxceptional matters or other }
mattars spacifically ordered by tha commision, which ghal, in any svent, be racovered fully without respect to any lmitations resulting from applicaton af the RAM Cap.
Accordingly, adjusiments far CT-1 costs {for the HECC Companies) and €15 costs (for afl of the HECO Companies) as provided in a stipulated agreemenet approved by the
commission as amended in Order No. 31128 in Docket No. 200B-0083 are being traated as Exceptional & Othar Matters noi subject to the RAM Cap.
Note 2 #28598 - CIP inlerest

Balanca at 12/31/14

Monthly Amortization
(epredciaton
AFLIDC Debt
AFLIDC Full Debt
Total Monthly Amortization
MNumber of Manths
Annual Amaruzation
Tax Rate
2015 Deferred Taxes

Balance al 12/31/15

Reference Federal Stata Toial

HECO-WP-D4.001 (1,026,847) (187,768) {1,214,813)
HECO-WP-D1-001A, Page 2 20,944 20,944
HECO-WP-D1-001A, Page 2 17,647 17,647
HECO-WP-D1-001A, Page 2 20,308 20,308
58,8908 58,898
12 12
706,782 708,782
32.8847% 6.0150%

232,494 42,513 275,007

(794,354) (145 .253) (839,607)




SCHEDULE K}
(NEW 4-15-15)

PAGE2012

AWANAN ELECTRIC © INC.
COUPLING C. ON WORKBOOK
CEP 40 A 8 -Cl13
% In thousands
HECOC 2011 Tasi Year Raia Basa [ HECQ 2015 RAM Raie Base (Note 1)
Beyg. Budgeted Bal F od &y RAM Projectad n
Line No. Deschiouon Rafarenca 1213172010 4273112011 121332014 Nnnuml 12/31/2015
(8) (B ] (d) ®) [{] (8}
\ CIS Def Cost HECO-WP.D1-.0018 . . 12,705 (1.220) 11,488
2 CIS ADIT
3 28532 - CIS Projact & 26612 CIS Interest Note 2 - - (4,568) 352 {4.207)
4 Adjustmnen. HECO-WP-04-003 HECO-WP-K 1-001 - - 236 {23} 213
5 Total Sumime1-4 s - § . s 8582 s 890) § 7481
6 2015 Average Balance - 5 7 936.8
7 Change in Rats Bass
8 Pratax Rale of Return Schedule D 11.74%
] Pretax Retum Requirement Line 7 x8 $ 831.8
10 CIS Daf Cost Amortization HECO-WP-D1-001B $ 1.220.0
1 Sumi Line 9 + 10 3 2,151.8
12 Ravanue Tax Facior (1/(1.8 BA5%)) Schedule D 10875
13 Retumn Requirement Line i x12° $ 2,361.8
Note 1 See Dacision and Qrder No, 32735, paragraph 107, Page 94 - 95, filed March 31, 2015, in which tha commission nmeﬁ ihal ihe basiy used in determining the RAM Cap shiall be adjusied 1o
wxciude or otherwise Bppropriately account for adjusimants for the recavery of revenues for pravlously plicthy d and app plicnal matters or ciher mansars specifically
ordared by the comumision, which shall, in any svani, ba racovered fulty wnhom respect to :rly ] g from appli uHhu RAM Cap. Accorgingly, adjustments for CT-1 costs
(lor the HECO Companias) ana CIS cosis (for all of the HECO C ' pp d by the i as in Order Na. 31126 in Docket
No. 2008-0083 are bélhg freatsd a3 Excaptonal & Other Matiers not tubjoct to the RAM Cli!‘
Nola 2 #26532 - CiS Project costs & #28612 - C[S Intarast
Rafarence Federal State Tolal
1 Balance al 12131714 HECO-WP-D4-D01 (1,523,843} {263,802) (1,78 i’.545)
2 AFUDC ADIT Adjustmige Note 2a (2.343.398) 428,505 {2.771,801)
3 Balance at 12/31/14 Ax; Adjusted (3 B67,039) (582,407) (4,555,446)
4 2015 Tax Amortizatien HECO-WIP-K1.002 {220,20T) (440.615)
5 Stats Tax Deduction Line 5 for Sumte 26,503
L] Tax Rata 35.000% 8.0150%
T 2015 Datemrad Taxes (Lina 2 + 3) x Line 5 E7.831) 126,503) [B4.334)
8 Book Amortization HECC.WP-K1-002 1,147 487 1.147 497
9 Tax Rata 32.8047% B6.0150%
10 2015 Defarrad Taxes Line S x @ 377 468 69,022 445 488
14 Baiance at 1231115 Line1+5+8 [3.557.404] {549,888} ¥ 7_'£§_§I
Maote 2a  ADIT on originating AFUDC was recorded 1o AFUDC Dabt and Equrty in the years incurred. This ADIT was properly included in rale base in ihe past,
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Billed RBA Revenues
Net Unbilled Revenues
Totzl bllled + Lnpilled
% % Share for RBA
RBA Revenues {Recovery of 12/31/12 RBA batance)

Less: Revenue Taxes
RBA Revenues ([Recovery of 12/31/12 RBA balance),
net of Revenue Taxes

* Differences are due to rounding

Hawalian Electric Company, Inc.
Ad|ustment For Prior Year RBA Accrual
Recovery of 12/31/12 RBA Balance

Note 1
Note 1

Note 2

0.08885

2014
lanuary February March April May
7,747,326 6,854,664 6,925,810 7,033,350 7,065,222
(653,300} {57,558} 141,335 (33,321) 453,481
2,094,025 6,797,106 7,067,145 2,000,029 7,518,708
50.7315% 60.7315% 60.7315% 60.7315% 60.7315%
4,308,309 4,127,985 4,291,983 4,251,222 4,566,223
T Sthedule B2 o >
(382,793} {366,771) {381,343) {377,721) (405, 709)
3,925,516 3,761,214 3,910,640 3,873,501 4,160,513

< Schedule B

Note 1: RBA rate adjustment revenues per the Silled reports and Unbilied reports include RBA revenues, RAM revanuas, and ESM credits. Therefore, an

allocation 9% is utllized to determine REA revanues,

Note 2:
RBA Rate adjustment Allocation for June 1, 2013 - May 31, 2014:

RBA Rate adjustment effective Jure 1, 2013

Revenye for RBA Batance
Revenue for RAM Revenue Adjustment
Earnings Sharing Revenue Credits

Total REA Revenue Adjustment

Percentage share for RBA Balance
Percentage share for RAM Revenue Adjustment
Percentage share for Earnings Sharing Revenue Credits

REBA Rate Adjustment for RBA Balance
RBA Rate Adjustinent for RAM Révenue Adjustment
RBA Rate Adjustment for Earnings Sharing Revenue Credits

m an o

t=b/e
getfe
h=dfe

izaxf
J=axg
k=axh

HECO-WP-R-001
PAGE 1 OF 2

1.3119 Transmittal No. 13.03 (Decoupling} - RBA Rate Adjustment (Filed May 14, 2013}

cents per kwh

55,358,848 Transmittal No. 13-03 {Decoupling} - RBA Rate Adjustment (Filed May 14, 2013)
. 13-03 (Decouplingj - RBA Rate Adjustment (Fifed May 14, 2013]
. 13-03 (Decoupling] - RBA Rate Adjustment {Filed May 14, 2013)

38,406,62G Transmittal No

{2,586,191] Transmittal No
91,219,277

60,7315% Transmittal No
42.1036% Transmittal No
+2.8351% Transmittal No

0.79572742 cents per kWh
0.55235096 cents per kWh
{0.03719372) cents per kWh

. 13.03 {Decoupling) - RBA Rate Adjustment {Filed May 14, 2013}
. 13-03 {Decoupling) - RBA Rate Adjustment (Flled May 14, 2013)
. 13-03 (Decoupling) - RBA Rate Adjustment (Filed May 14, 2013)
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H iian Electric Company, Inc,
Adjustment For Prior Year RBA Accrual
Recovery of 12/31/13 RBA Balance '
2014
lune July August September  October  November  December
Billed RBA Revenues Note 1 9,366,868 11,391,294 12,928,531 13,350,373 12,876,169 12,026,813 11,772,177

Net Unbilled Reyanues Note 1 2,464,399

379,303 187,638 (435163} 272,827  {203,741)  [130,338)
Total billed + Unbilled

11,831,267  12,770598 13,116,059 12,915,210 13,148996 11,823,072 11,641,839

x % Shars for RBA Note 2 51.1926%  51.1926%  51.1926%  S51.1926%  51.1926%  S1.1926%  51.1926%

RBA Revenues [Recovery of 12/31/13 RBA balance} 6,056,733 6,537,601 6,714,452 6,611,632 6,731,313 §5,052538 5,959,760
¢ Schedule B2

Less: Revenus Taxes £.08885 (538,141)  {58D,866)  (596,579)  (5B7,444)  (598,077)  (537,768) {529,525}

RBA Revenuss {Recavery of 12/31/13 RBA balance), 5,518,592 5,956,735

6,117,873 6,024,188 6,133,236 5,514,770 5,430,235
net of Revenue Taxes i

Schedule B

* Differences are due ta rounding

Note 1: ABA rate adjustrnent revenues per the Billed reparts and Unbilled reports include both RBA and RAM revenues. Therefore, an allocation % is utilized to determine
RBA revenues.

Note 2:
RBA Rate Adjustment Allocation for June 1, 2014 - May 31, 2015:

RBA Rate Adjustment effective June 1, 2014 a 2.1269 Transmittal No. 14-03 (Decoupling) - RBA Rate Adjustment (Filed May 22, 2014}
tents per kWh
Revenue for RBA Balance b 72,638,044 Transmittal No. 14-03 {Decoupling] - RBA Rate Adjustment (Filed May 22, 2014)
Revenue far RAM Revenue Adjustment 69,253,650 Transmittal No, 14-03 (Decoupling) - RBA Rate Adjustment (Filed May 22, 2014)
Total REA Revenue Adjustment d 141,891,703
Parcentage share for RBA Balance e=b/d 51.1926% Transmittal No. 14-03 {Decoupling} - RBA Rate Adjustment {Filed May 22, 2014}
RBA Rate Adjustment for RBA Balance fzaxe 1.08883025 cents per kwh

RBA Rate Adjusiment for RAM Revenue Adjustment g=a-f 1.03809898 cents per kWh
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HAWAIIAN ELECTRIC COMPANY, INC,

HECO-WP-8-605

MAY 2014 ADJUSTMENT - RBA INTEREST ADJUSTMENT

Monthly RBA Batance and Actvity (Monthly PUC Rpt., Pg. 0A)

Decembar $ 86,080.870
January 2014 Adjustment
REVISED 2013 Dacamber
2014 January $ 58,128079
February § 66435714
March § B4,550.202
April $ 04404354
May $ -
June H -
July $ -
August $ .
Septermbar  § -
Qctober $ -
Novembar & -
December  § -
Nota {1);

§ 43001122 § 41178802

PR RA RGNS

44920420
39,553,044
4120420
2,712,029
45,981,776
48,725 408
50.451218
52,004,448
49.933,476
0,508,746
47.517,340
47,517,340

PR ABBB AR RA N

Tax-sffecied
Balance

HECO-WP-B-005
PAGE 1 OF 2

Intaresi at Ending

prioi year RBA accnual Adjusiment Subject to intarest 8% 01 1 75% year Balance
o o o) 0] (1]

HAWANAN ELECTRIC GOMPANY, INC,
DECOWPLING CALCULATION WORKBOOK
BUMMARY OF ACCUMULATED REVENUE BALANCING ACCOUNT
Recorded |
Adjusted Variance to Adjustment for
Revenue RBA
(d) ]
$ 3822020 % 4.255238) §
40155441 8 397398 & (3925516 §
7871094 & 1581950 § (3.781.214) §
40445741 $§ 3680688 & (39105400 §
008801 §8 2824728 % (3873501 §
- § - $ - H
- $ . $ - H
- $ - H - $
- s - $ - $
- $ - $ - $
- $ - $ - 5
- $ - § - $
- 5 - 3 - $

150,274 va 5 30,072 § 66,128,078
s 58,027
ST § 40447228 S 02238 % 68435714
- 8 0950468 § 109,752 § 64 556.202
17678 S wAteBe1 § 57428 % 54,404,358
2881 % W05 B8 8 56913 % 63,414,853
- % - s - s -
B | - % -8 -
- 5 . $ - 5 -
-8 -8 5 -
-8 B - s -
- H . $ - $ -
. $ - $ - $ -
- $ 5 $ -
01/14-04/14 RBA Intersad Revised  § 518,320

01/14-04/14 RBA Imeras! Recorded _$

RDA nterest Adjustmant i (330,311}

848.840  HECO-WP-B-005 {Pago 201 2)

In conkecton with Decision and Ordsr No. 31508 on Schedute A of the Dacoupling Lnvestigation, Issuad on Fabruary 7, 2014, the Company racefvad approval on Apil 28, 2014 from the Intetnal Revenus
Sarvics to changs fis fax Ireaiment of RBA revenues from the book scorual method of revenus bamnging account "RBA} revenus recogniion o a racognition method basad on whan reies are adjusied and
revenuas are collacied, affactive January 1, 2014, Accordingly. in May 2014, the Coimnpany made an adjusimont of <$330 311> 16 tha RBA balance for the intares! on & nat-cl-income 1ax REA balance fof the
porod January 1 - Aprid 30, 2014, Starting with May 2014, Schadule B has baen updatad to caiculate inlarest based on a net-of4ncame tax RBA batance. The amaunt of the intsrest adjustment was also
filed with the Pubic Utities Commission on May 18, 2014 as parl of ‘Oocxet Nn. 2013-0141 - Decoupiing Investigation - Hawaiian Ejsctic Companies’ Report on the Piogress. of Investigaing the Tax
Treatmant of the Oecoupling Revenus Included in the REA Balance™
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HECO-WP-B-005

PAGE 20F 2
HECO-WP-B-008
HAWAIAN ELECTRIC COMPANY, INC.
MAY 2014 ADJUSTMENT - RBA INTEREST ADJUSTMENT
HAWAIMN ELECTRIC COMPANY, INC,
DRECQUPLING CALCULATION WORKBQOQK
SUMMARY OF ACGUMULATED REVENUE BALANCING AGCOUNT
Recoiged
Bagmnng Target Adjusied Vanmance io Inlerest A1 Adjustroernt tot Ending
Month Balance Revenues Revenus RBA 6% or 1 7S%year  _prod year RBA acorual Adjustment Balancs
(&) 1] {c) {d) (e} U] gl (n} {0
Monthly RBA Balance and Actvty | Monthly PUC Rpt, Pg 9A)
December 3 66080670 § 45,001,122 § AL178807 S 1830 % 130,072 % (4.255.258) § 150274 % 66,178,079
January 2014 Adjustment 56,927
REVISED 2013 Dscember
2014 January 5 66126078 § 44129428 § 40,155 441§ 3872588 5 7026 § (3925518) $ 56927 5 66,564 524
February 3 66564524 § 39 551,044 3 37,671,094 3 168193 5 e § (3761214) § - H 64,512,884
March 3 64812884 § 4412949 § 40445747 § 3583888 3 M3 $ (39106407 $ 17678 64,657,985
Apri $ 64687089 § 42712928 3 33,688,701 % 2824728 % 91590 § (3.873501) § 2887 5 63,745,193
May H - H 45981776 § . $ - 5 - 5 - H . H -
Junas 1 - s 48715408 S 5 - % H - H $ -
July $ - H 50451719 S 3 - H § - $ $ -
August 3 - 1 52,004,449 § 3 - $ H - H 3 -
September $ - $ 49913476 § 3 - 1 3 - $ - $ -
October $ - 5 50.508.745 S ¥ - $ B - 5 $ -
November 3 - H 41517340 § - $ - 3 - $ - 5 - $ -
December 5 - s 47,517,380 5 - $ - ] - $ $ H) -
01/14-04/14 RBA Interest Recorded _§ 845640 HECO-WP-B-00S [Page 1o 2}
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HECO-WP-B-008
HAWAZAN ELECTRIC COMPANY, INC,

REVENUE BALANCING ACCOUNT - REVENUE TRACKER

v Y STATED

L1

L2

L3 L1-L2

L4

L5 Lé+ L3

Lé

\7 L6+ L5

L8 (LE+L7)+2ar{LB+ L7 +2+[1}
L9 L8 x (8% or 1.75%) + 12

L10 L7+L8

AS REVISED

L1

L2

L3 L1-12

L4

Ls L4+ L3

T}

L7 L6+ L5

L8 (LB+L7)»Zor (LB + L7} +2 +[1}
Le LB x (5% or 1.75%) + 12

10 LT +1LB

Note (1)
Tolals may nol add exactly due 1o rounding.

Note (2):

[ s ]

Meonthly Targel Revenue 42,712,820
Recarded Adjusted Revenue 39,888,701
Target vs. Actual Ravenue 2,824,228
Ravarsal of Previous Year Accrual {3.873,501)
Nat RBA Change (1,049,273)
Beginning RBA Balance 84,700,876
End Balance Bafors Interast 53,651,603
Balance Subjact ta Intarest 64,178,239
Interest 83,580
Ending RBA Balance 83,745,192
Targat va Actual Difference:
Recorded Adusted Revenuas - Unadjusied 39,888,701
Biiling Adjustrents (245812}
Revisad Reverues 35,642,889
Target 42 712,929
3,070,040
Monihly Target Revenue 42,712,928
Recorded Adusied Ravenue 36,642,880
Target vs. Actual Revenue 3,070,040
Revarsal of Previous Year Accrual (3,873,501)
Net RBA Change (803 481)
Beginning RBA Balance 84,700,678
End Batance Before Imarast 63 897,415
Balance Subject to Interest 64,299,148

Inisrest 83,770

Ending RBA Balance 63,991,185
Ravised Adjustmant 1o Ravenue 3,070,040
REA Adjustment Racorded 1o Revenua 2,824,228
Adjustment to Revenue 245812
Revisad Intarest 83,770
interest Recorded

Adpustment to Interest 180

MAY 2014 ADJUSTMENT - MISCELLANEQUS CUSTOMER BILLING ADJUSTMENTS

(245,812)

Total RBA Adjusimart

245812

93580 Total Interest Adstment

180

A Schedule P customer was overbilied for April 2014 dua to an incorract demand reading inputied by a bilkng represemative. in May, the arror was
caught and a correcting adjustment was made in the billing system. An adjusimant 10 the RBA was alsa made in May. The Company compared the

amaunt of the original bill 1o the comected bill, and recalculated tha RBA, incluging interest, based on the billing adjustments in the prior month

incurred.

HECO-WP-B-006
PAGE 1 OF 1



HECO-WP-B-007
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HECO-WP-B-007
HAWARLN ELEC TRIC COMPANY, INC.
. AD.

AUG TD DEC 2044 AD. # DUE TO J TD G RATE CHANGE

NI VENUE BALANCING ACCOUNT - REVENUE TRACKER

8 Wlorttly Tarpat Mevare 0452740 BAMITI W MIET W05 HMOTHT NS AT Wi
L Recarded Aduwied Revenue 700214 MEDAR 7102831 .40 58 WHIaN  WATSE N Me0E
LUz Taigst vt Actigi Revenos 534} (141458) TORGME  ZOMB70 1918307 1507 063 405 489)
[} Roversal o Privacos Yoie Aceiusl - - - - - - - - - - - -
L5 Léely hiat HBA Changy TRATY (141 45 TORMEE  IEMIT0 2621303  TAIZ5M 167607 1507063 (48,480
Le Bugring RBA paiance - @ITL5 a3 0M (T2DD)  230357R S05T4 10TRE 434 07P024 22408053
L7 La+Ls Exd Bniwnce Bufare inieeesl ORAM) (A5 RTS0EZ)  2M0IER  ASWAE  13d1adn 082150 FATRIST  H 90984
LB 817+ 2ord6+LN) s 24[1]  Batance Subsy ko immd O7ETIN (KT.7EZ MOAOSS) 1 D423B)  JATRATI  ATI20R WEHIEN NI THTMIG
LD LB (B%or | 73%)+ 12 I ren (1584 (0.5 (3,140 5211 18,303 4350 94 4ol 107 408 e
e LTelp Endieg RBA Bagunon (TSA350)  (EIDAE  @TENE)  LMEETE SOOATMS 12480870 207024 2240805 23a00,7TR
Target w Actugl Dt proren
Rucorded Aduipied Rarvams - Unadried TR MEDSQD  FI026Y MANSN RIAIN MELom MM ST MU NS WATHG  3Laion
Bbng Adustrunn
Custorre | 133} Hes (im (st
Cumtorms T Mo s e asy i1 i {130}
Cumiomee 3 [2dd) 1248 4 @n 2an 2471 as
Cumoma &
Cumterws 3
Custame §
Customes T
Comomar &
Cuslgmar B
Cunomar 10
Custamar 11
Cumamar 12
Custwrer 12
Cuarmes 14
Cusemer 15 (L] 257 24m
Cuslamas 14
Customer 17
Curtdotrar 14 nss arn (150 ure {188 ) ury " ]
Cuslarar 19 {1 21 21 re2]) am o el a@mn = =2 20 ay
Cumcrrat 20 @15 1im8} nry 2 {148y (s
Cumome 71 M %) =] 208) e (168 () 202y {88t
Curstornas 73 L] 1185) {sn 172} (s
Curtomes 23 ted 8 {164y
Curstores 74
Cumtonmt 23
oo 28 L fir) e
Curstomn 27 &) 141 [ALL:] -] iy i nany a4 nzy [ 1z {130}
Customa 14 nms 128 ) 1£21) (11 {1ae 143 1154) {1an
Custome 28
Custome: 30
Custemst 31 M
Cusiarer 17
Cusiornes 313
Customer 14
Carslomes 35
Cuslome 35
Customar 37
Custormet 34 200 um (178 (188 78 - - [cie)]
Cuttome 3 i s @n a4 @8 @ 1246 @ an 210 (20d) @30
Custome: 40
Custemad 41
Carmtorme 43 L] 85 ey uen (1ss} e
Customm 4
Cunlomar &4 (o) [AEF]) nay an
' Cutomar 45
Cupiomer i
Cuweomas 47
Custiermd 48
Customed 48
Cumtomei 40
Customer 51 i)
Cuslomat 81 i14dn (148 nan
Cumamar 53
Cuwitrna 34 e 206} 15
Cursborms %5 o ity nen 200 (184 o8
Cmtornet 58 . 1138 an nEn 1150y sy
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Bargaining Unit Wage Increase per Collective Bargaining Agreements - Effective January 1, 2011 and July 1, 2013

Wage Increases; 1172011 1.75% {Note 1)
(non-compounded) 11172012 2.50% (Note 1)
1/1/2013 3.00% (Note 1)
1/1/2014 3.00% (Note 2)
1/1/2015 3.00% (Note 2)
Increase Wage Rate Labor Cost
increase effective Amount With Increase Escalation Rate
(a) (b} or (c)
prev {b) + (a) {b} / prev (b) -1
1.00 1.75% 1/1/2011 0.0175 1.0175
2.50% 111/2012 0.0250 1.0425 0.0246 2.46%
3.00% 1/1/2013 0.0300 1.0725 0.0288 2.88%
1.00 3.00% 1/1/2014 0.0300 1.0300
3.00% 1/1/2015 0.0300 1.0600 0.0291 2.91%

(1) Agreement ratified by the IBEW, Local 1260 on March 11, 2011, reflects a 1.75% increase effective

1M1/2011, 2.50% increase effective 1/1/2012, and 3.00% increase effective 1/1/2013.

See HECO's Form B8-K dated March 11, 2011 filed with Securities and Exchange Commission

at www . hei.com, under SEC filings.

(2) Agreement ratified by the IBEW, Local 1260 on November 1, 2012, reflects a 3.00% increase effective
1/1/2014 and 1/1/2015, based on 1/1/2013 rates. See HECO's Form 10-Q dated November 8, 2012 filed with
Securities and Exchange Commission at www.hei.com, under SEC filings. See also HECO-WP-C-003.


http://atvirww.hei.com
http://www.hel.com
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Blue Chip
Economic Indicators

Top Analysts’ Forecasts of the U.S. Economic Outlook for the Year Ahead
Vol. 40, No.2, February 10, 2015

®

Wolters Kluwer
Law & Business




|2 m BLUE CHIP ECONOMIC INDICATORS @ FEBRUARY 10, 2015 |

2015 Real GDP Forecast Unchanged At 3.2%

HECO-WP-C-002
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"Fﬂrﬂy"inﬂer of annual Lawrence R, Klein Award for Blue Chip Forecast Accuracy., **Denotes two-time winner. ***Denotes three-time winner.

------- Parcent Change 2015 From 2014 (Full Years-Over-Prior Year) {--— Average For 2015-.- Total Units-2015[ ---2015-4
1 2 3 4 5 6 7 9 10 11 12 13 14 15
" |Real GDP PP  Nominal Consumer indust. Dis. Pers Poarsonal Non-Res. Corp. | Trems. Treas. Unmsmpl] Housing Auto&lLight Nei
(Chained) Prica GDP Price Prod.  Income Cons. Exp Fix. inv.  Profits Bills Notes Rate | Siats Truck Sales| Exports
(2009%) Index (Cur$) Index _ (Total) (2009§) (20093} (20085) (Cur$) | 3-mo. 10-Year (Civ) | (M) (ML) {20008}
37H 14 5.1 1.1 28 L. 38 3I8H 57 14.8 H| 02 29H 53 143H 168 -473.3 |
Societe Generale 37H 13 50 0.0 na 42 36 55 6.3 04 23 53 1.20 17.6 4707
Maraff Economic Advisors* 16 2IH SRH 09 43 3.0 35 12 43 04 26 53 1.16 16.9 4950 ‘
BNP Paribas North Anerica 35 na na 0.1 4.9 42 34 64 57 na 27 53 1.20 na 4520
PNC Financial Services Group 35 10 45 1.0 kX 3.1 30 53 na 05 23 53 1.09 17.1 -437.3
Economist Intelligence Unit 34 1.6 5.0 15 H 32 29 28 56 na 04 26 54 1.20 16.8 -472.0
ACT Research i3 1.2 4.5 0.1 4.1 25L 32 58 na 06 25 55 1.15 17.0 -465.9
Bank of America Memill Lynch 3.3 03 37 0.3 4.4 na 37 52 na 02 23 53 1.17 17.3 495.2
Credit Suisse 33 0.9 42 0.4 52H na 34 4.5 7.0 na 25 53 1.05 na -462.5
DuPont*** 33 1.0 43 0.0 4.1 34 36 4.5 -1.9 L] 04 2.1 55 1.15 170 -469.5 |
Fannie Mae 33 1.3 4.6 0.6 4.1 3.1 33 4.7 96 04 20 54 116 164 LI 4445 |
General Motors 33 1.3 4.6 0.5 33 35 i35 5.8 7.0 0.2 2.5 53 i.18 na -467.0
Goldnan Sachs & Co.** 33 06 40 0.0 4.1 30 33 44 na 03 26 54 17 na -465.4
High Frequency Economics 33 09 4.2 07 45 40 36 4.1 3.0 08H 26 52 1.13 17.2 -4%4.9
Morgan Stanley* 33 08 41 0.2 36 33 34 45 8.0 00 L 27 53 1.22 17.1 -460.2
MUFG Union Bank 33 1.8 5.1 1.1 4.1 na 34 77H 710 03 26 52 1.20 16.9 -470.0
National Assn. of Hone Builders i3 1.2 4.5 08 4.7 27 3.0 48 na 05 22 56 117 16.7 -445.0
Northern Trust Company * 33 08 41 06 32 kN | 36 54 na 03 25 55 1.20 16.9 4% 6
Standard & Poors Comp.* 33 17 50 1.0 43 4.0 33 55 94 03 25 55 1.20 17.0 na
Swiss Re 33 02 L 31 L <03 38 3.1 34 57 77 0.7 24 53 1,18 16.7 4775
Tuming Peints {Micronetnics) 33 1.3 4.6 04 3.3 30 3.0 47 1.4 0.1 27 56 1.16 16.7 -454.3
LS. Chamber of Commerce 33 07 4.1 0.6 4.1 27 3.7 55 6.6 0.3 22 54 1.10 na -500.6
UCLA Business Forecasting Proj.* 33 1.0 43 1.0 33 28 35 55 12.5 0s 24 54 1.2 17.0 -4478
Conerica 32 1.2 4.4 0.4 4.5 43 M 251 T4 na 03 25 52 1,09 17.1 ~434.0
Ford Motor Company* 32 1.4 4.6 0.6 38 36 36 52 na 0.6 2.7 54 1.19 na -478.5
] P MarganChase 32 0.9 4,1 0.5 38 40 a7 55 0.8 na 22 54 1.10 16.8 -507.3
MacroFin Analytics 32 1.1 4.3 0.9 4.6 28 32 4.9 74 03 22 56 1.15 16.6 -462.5 |
National Assn, of Realtors 32 1.5 4.8 1.0 4.0 28 3.0 4.7 75 05 23 5TH| 121 16.9 4725
Normum Securities 32 1.3 4.4 -0.3 4.1 32 36 4.0 na 0.5 23 53 1.12 16.7 -516.3
RDQ Fconomics 32 0.6 39 0.0 42 31 34 57 92 06 26 52 1.10 17.0 -496.0
Wells Capital Managemen| 3.2 1.5 4.8 0.4 4.1 3.5 36 39 53 0.5 20 5.0 1.13 16.7 ~480.3
AlG 31 1.3 4.5 0.6 37 35 i3 4,7 73 03 2.1 54 1.21 17.0 -405.6 H
BMO Capital Markers* 31 L 42 02 40 38 35 35L 316 0.1 19 L 53 1.22 17.0 -5120
Fediix Corporation 31 12 4.3 0.5 39 0 32 54 5.0 0.3 23 54 B2 17.0 4829
Inforum - Univ, of Mary land 31 11 4.3 0.6 4.0 a0 30 59 6.9 03 26 55 L7 169 4524
Macroeconomic Advisers, LLC** 3l 1.2 4.4 0.4 4.1 37 37 4.7 55 0.2 2.1 54 113 16.9 -499.0
Mesirow Financial 31 1.2 44 0.4 43 3.7 a7 50 6.0 02 2.1 52 115 182 H| -490.3
Onford Economics 31 1.2 4.3 03 37 32 33 48 8.0 0.1 20 55 1.20 16.9 -440.9
Action Econoinics 30 1.1 4.1 0.0 4.3 3.9 36 4.5 () 04 2.0 54 110 17.0 -501.6
Amherst Pierpont Securities 30 14 44 02 4.2 34 3.0 5.0 6.0 0.6 29H 54 1.16 16.7 -463.0
Barclays* 30 09 40 -0l 35 na 11 5.9 na na 20 53 118 na -497.3
Daiwa Capital Markets America 30 1.1 4.1 02 4.1 32 33 59 4.6 0.5 23 55 1.08 16.8 -524.0
Faton Corporation 30 1.3 44 1.1 35 28 30 54 58 03 24 55 .17 16.7 -451.7
Georgia State University * 3.0 1.2 4.2 05 33 31 i3 4.3 75 03 2.1 55 1.12 16.5 -476.1
THS Global Insight 30 15 43 06 L. na 35 35 43 6.9 04 23 56 1.18 169 -542.8 L
Moody's Capital Markets 0 1.0 4.0 0.6 34 31 30 kR ] 23 03 24 56 1.15 16.8 -453.0
50M Economics, Inc. 30 1.2 43 0.1 39 34 26 59 4.0 03 21 53 1.12 17.2 -443.0
UBS 3.0 1.1 4.1 0.1 34 31 32 52 na 0.6 2.0 56 1.25 na -195.6
Conference Board* 29 08 37 0.0 35 3.1 32 4.7 2.1 04 22 54 1.16 16.9 4888
Econoclast 2.9 1.3 4.2 1.3 37 32 30 39 4.5 03 22 54 1.16 16.8 -502.0
RBS 29 12 4,1 02 36 s 12 4.4 8.0 02 25 55 112 16.8 -495.0
RBC Capital Markets 28 L (8 37 0.1 38 na 27 43 na 04 26 S1IL] L4 L 169 -448.0
Wells Fargo 28 L 11 3.9 0.4 43 3.0 33 54 4,0 06 22 55 1.17 17.4 -507.2
20115 Consensus: Feb. Avg, 3.2 {(1.1) 4.3 0.4 39 313 33 8.1 6.3 0.4 24 54 1.16 16.9 -4758.5
Top I0Avg. 35 . 50 1.1 4.6 4.0 7 6.4 9.9 0.6 27 56 1.23 17.3 -439.8
Bottom 10 Avg,. 0.6 38 0.2 33 28 29 4.1 2.7 0.1 2.0 52 1.09 16.6 -511.3
anuary Avg. 1.5 4.7 0.8 38 31 EXd 59 7.0 04 2.7 55 117 16.9 4573
Historical data: 2011 1.6 21 37 32 33 25 23 17 4,0 0.1 2.8 90 0.61 12.7 4594
23 1.8 42 2.1 38 30 1.8 12 1.3 0.1 1.8 8.1 0.78 144 -452.5
22 1.5 37 1.5 29 0.2 24 30 4.2 Q.1 24 T4 092 15.5 <4204
| 24 (] 39 1.6 472 24 25 6.1 na 0.0 25 62 1.01 164 -452.6
! Number Of Forecasts Changed £from A Month Aga:
23 46 42 49 11 4 2 kE} 20 15 48 26 14 11 44
14 4 q 3 n 7 5 10 11 28 4 23 26 22 3
Up 16 2 6 1 29 37 46 9 7 5 1] 4 13 12 5
Febghary Median 3.2 1.2 43 04 4.0 32 i3 52 6.6 03 23 54 1.16 16.9 -472.9
February Dhflusion Index 3% B% 15% 5% 68% 84% 2% 6% 33 %| 40% A% 29% 9% S5t %] 13 Wl




HAWANAN ELECTRIC COMPANY, INC. HECO-WP-C-003
EXHIBIT A PAGE 1 OF |
%o
3% (29:%%)

JOB CODE JOB TITLE 14172013 7/1/2013 1712014 7/1/2018 £/1/2015 70172085 1/4/2016 7/1/2016 /172017 7/1/2017 1/1,2018 7/1/2018

TL285 FACILITY OPERATIONS MECHANIC
151 3 mos, 2083 21.4%5 22.07 22.75 23,37 23.5%
Next 3 mos. 2184 22.50 2316 231.87 2453 2519
Nex! 6 mos. 229 2360 24.2% 25,03 25,72 26.41
Next 6 mos. 2406 24.78 2550 26.28 27.00 27.72
Therealtar 2526 26.02 26.78 27.60 28.36 2812

CLB29 CASHIER
1st 3 mos 2039 21.00 21.61 2227 2288 2349
MNest 3 mas. 21.32 21.96 22.60 23.29 23.93 2457
Noxt 3 mos. 2242 23.09 2376 24.49 25.16 2583
Naxt 6 mos. 2350 24.2 24.92 25.68 26.39 27.10
Naxt 6 mos 24 65 25.39 2613 26.93 2767 2841
Therasfe 2586 26.64 27.42 28.28 23.04 2082

CLCos SR NFOAMATION STORAGE EQUIPMENT CPERATOR

cLi8 SYSTEM OPERATION CLERK

CL20 TEST AND SUBSTATION CLERK

CcLaz DESKTOP PUBLISHING OPERATOR

Clig4 POWER PLANT CLERK

CL287 MOTOR FLEET CLERK

CL3ze METER CLERK

(6B 3] PRINT PRODUCTION OPERATOR

CLés4 COMPUTER SYSTEMS QOPFRATOR TRAINEE
15t 3 mos. 2083 29 45 22.07 22.15 2337 2399
Naxl 3 mos. 2184 22.50 2316 23.87 2453 2519
Naxt 3 mos. 2291 2360 24.29 25.03 2572 26 41
Next 6 mos. 24.06 24.78 2550 26.78 27.00 2772
Next & mos 2526 26G.02 26.76 27.60 28.36 2912
Thereatter 2847 ST 2808 28.91 28.70 3048

TL180O CONDENSER CLEANER
1516 mgs. 2294 73 R0 24 29 2503 - 2572 26 41
Hoxt 6 mos. 2406 24,78 25.50 26.28 27.00 2752
HNext 6 mos. 2526 726.02 25.78 ?1.60 28.36 2912
Tharaatar 2647 2726 28.05 28,9t 20.76 30439

Cl A49 PROJECT CLERK

CtAB1 STANMDARDS Ci EAK

CL12 JOINT POLE AIDE

CLt] PROJECT CLERK

CLi5 FIELD SERWCE CLERK
1813 mos. ' 2132 21.96 22 60 23.29 23193 2457
Next 3 mos. 2242 25.09 23.76 24.45 2516 2583
Nox1 3 mos. 23.50 24.21 24.92 25.68 26.39 2710
Nexi & mos. 24.E5 26.38 2613 26.93 2767 2841
Next 6 mos, 2586 26.64 27.42 28.26 29.04 29.82
Thereaties 2747 27.9% 28.81 20.69 30.51 31.33

T33% TRUCK DAIVER A 272 28.03 28 8% 23.73 30 55 31.37

CL406 METER READER
1313 mos. 2083 X 103 = 214510292007 2275 2337 23.99
Naxl 3 mos. 2184 22.50 2316 23.87 24.52 2519
Next 6 mos. 2406 24,78 25.50 26.28 27.00 2772
Next 6 mos. 2526 26.02 26.78 2/.60 28.36 2912
Naxt 6 mos. 26.47 27.26 28,08 28.91 28.70 3048
Thersattar 27.81 28.64 2947 30.37 31.20 32.03

cr23 CUSTOMER TECHMOLOGY CLERK

CLim3 INVOICE PAYMENT CLERK

CL1? FUELS RECORDS CLERK i
1513 mos. 2242 Y| 0%z 2309% !.D‘.l‘?[ =23.76 24 49 25.16 2583
Noxt 3 mos. 23.50 24.21 2492 2568 26.39 27.10
Next 3 mos 24 65 75.39 26.13 26.93 27 67 28.41
Next 6 mos., 25,86 26.64 27.42 28.26 20.04 29.82
Nex! 6 mos. arar 27.89 2881 2969 30.51 31.33
Theroatier 28.51 29.37 30.23 316 32.02 32.88

GL101Y PURACHASING CLERK
1st 3 mos, 23.50 24.21 2452 25.68 2839 2710
Naxi 3 mos. 24 65 2538 26.13 26.93 27.67 28.41
Mot B mos. 25.85 26.64 27.42 28.26 2504 25.82
MNeaxi & mos. ara7 27.89 28 /1 28.69 30 51 31.23
Thareatter 2851 20.37 30,23 AN.16 .02 32.88

- A5 -
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Hawailan Electric Company, Inc.
CIP CT-1 in 2015 RAM Calculations
HECO Summary
($ in 000's)
Rate Base Rate Base
CIP CT-1 Cost 2015 Activities CIP CT-1 Cost
Recoverable Additions Amortization Recoverable
at 1213114 {12 months) {12 months) Net Change at 12/31118
Line Description {Note 1} .
1 Depreciation defarral $ 1,110 § - 3 (251) & (251) § 859
2 Carrying charge (AFUDC) 3,105 - (703) (703) 2,402
3=1+2 CIP CT-1 deferred costs recoverable 3 4,215 $ (954) $ (854) § 3,261

(1) Amortized over 6 years, per Exhibit 1, page 1 of 3 of the Hawaiian Electric 2008 Test Year Rate Case Stipulated Settiement Agreement
between the Hawaiian Electric Companies and the Division of Consumer Advocacy regarding Certain Regulatory Matters, filed January 28,
2013 in Docket No. 2008-D083, Amortization of CIP CT-1 began May 2013. Refer to CIP CT-1 amortization schedule attached.

(2) Amounts may not add up due to rounding.
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Hawaiian Elctric Company, (nc.
CIP CT-1in 2015 RAM Calculations
CIP CT-1 Amonization Schedub
(% in 000°x}
AFUDC AFUDS AFUDC AFUDC
Equlty Equity-Contra Depreciation Dabt Fult Dabt Cont
Amort. Patiod T2 monthe 12 months 72 months 12 months T2 months
Dapracistion  Daprecistion Carrying Carrying
Detwrral Daterral Charge Charge
Reg Asssi Balsncs oL Total [tounded) Stk |
‘ﬁ [EAIIAFH] T 4.z40,687 |
Bal. 5/2013 22 FLIIAFF] 1 557 842 :)To.!ﬂ T 482103 424068 1,507,842 1,508 4,218,274 4218
Reblt; 330018 8870122 40330018 40330018 4033001
Crean: 18876122 40330018 18670120 18670121 18470128 Morthly Amort Deprecaton Dateral

1 Jun-1) (4DO405B] 2008781 4004058 (2,B05131)  (Z094364) 1458888 ((T.B4558) 1252805  (20.30824) 1441885 5898 1 Jum13 3,488 068 1,447 4,159,687 4,180
2 Juk1) (40040 58] 2,BA5841 4094058 (2,BE5B41)  (2094384) 1486055 (17.64658) 1235250  (20.30824) 1421577 2 1,408,055 1,468 4,101,100 4101
3 Aug-1) (40940 56) 2624800 4054058 [(2,824.600)  (2084384) 1M5311 (17.84858) 117802 (20,0824) 1401268 k] L4511 1.445 4042513 4,043
4 Sep-1) (40.040 6B) 2,783,860 4094058 (2,783,080) (2094384) 1424157  (17,84658) 1,199,086 (2030824 1,380,080 . 9,424,187 1,424 3,983,025 2,584
5 Ocl-13 (40940 58) 2,743,018 4094058 (2,743.010)  (2004384) 1400224  [(1784656) 1182390  (2030824) 5,360,652 5 1,403,224 1,403 3,925 338 2,025
8 Nov-13 (4D,84058) 2,702,070 4094058 (2,702,070) (2004384) 1,302280  (17.64855) 1184878  (20,30824) 1,340,344 ] 1,382,280 1,382 3,868,751 3,887
7 Oec-13 (40,040 58) 2681138 4004058 (2,861,938)  (2004384) 1,381,337  (17.84658) 1,147.026  (20,30824) 1,320,035 7 7,361,337 1,381 3,005,184 3,808
] Jan-14 (4D,84058) 2620197  AD94058 (2620,87)  (2084384) 1340303  (IT.64658) 1,126,380  (20,30824) 1298727 8 1,340,393 1,340 3748577 3,750
9 Feb-14 [40.04058) 2,578,257  4D,94058 (2,572.257) (2094384) 1310448 (1784658} 1,111,733  (20.30824) 1279,418 1,318,448 1319 3 800,880 3891
10 Mer-14 {40,040 66) 2538316 4004058 (2,538,318)  (2084364) 1,298508  (17.64556) 1,094,088  (20,30824) 1266,111 1,288,508 1.709 3,832,403 3832
" Apr-14 (40,040 58] 2407376 4084058 (2.407.378)  (20@4364) 1.277.562  ($T.646.58) 1076.440  (20,30824) 1239802 1277567 1276 3573815 3574
2 May-14 (4D.0405B) 2456435  40.640.58 (2460,405)  (20P4384) 1,250.618  [17,B4650) 1,058,703 (20,208 24) 1218404 1250.616 1.257 3.516.228 3516
13 Jun-14 (40,940 68) 2415454 4094058 (2415494) (20043 64) 1235675 (1784656} 1,041,147  (20,30824) 1,108,186 1,235,675 1.236 3,458,841 3.457
14 Jubid4 (40040 58) 2374554 4004058  (2.374,564)  [2084304) 1,214731  (17,64B50} 1,023,500 {20,208 24) 1,177,878 1.294.731 1.215 3.398.054 3.308
15 Aug-14 (4004058} 2333813 4004058 (2033813)  (20.84364) 1,192,787  (17,04B56) 1,005.854  [20,30624) 1,157,569 1,193,787 1154 2.330,487 3.339
6 Sep-14 [40.04058) 2202673  4D94058 (2202,073)  (20.64364) 1,172844  (17,04856) WB.207  [20,20B24) 1,137,261 1,172,640 1173 2260880 az
17 Qc-14 (40840 58) 2251732 404058  (2251,732)  20.64384) 1,151,800  (17,64B56) 670501  {20.30624) 1110.853 1,151,000 1,152 2.222.283 222
18 Now14 {4084058) 2210702~ ADG4D5B  (2210.792)  (20.84364) 1,130.857 (17648561 852914 (2030824} 1096845 R o 1130057 1,131 2163706 3184
107 Deo. 14 (40,940,585 2,150 851 77T 40.040 30 7 12,180,681) (20,043 84} "1,190.003 70 (47.640.80) " 938 2677 (20,308 24) 1,078,333 T R LT T ,_"”‘:,é’:;"mn TRA051187TTT S 108
20 Taanl15 T (4084058} "2 120010 4084058 (2.120.010) (20435841 1.088.008  (17.64858) 8170217 (20308 24} 1058 028 1,089,089 1,089 3,048,531 3047
n Feb-15 ([40,040.58) 2,087,070  4DB4058 (20B7,670) (20,843 84) 1,085,178  (17.84058) B99STA (20308 24) 1035720 1.063,128 1,088 2,887,544 2p8a
22 Mur-15 (40,040 58) 2,047,026  A0B405B (2047.029)  (20,4304) 1,047,182 (17.64858) B82328  (2030824) 1015417 1,047,182 1.047 2,929,357 2020
23 Apr-15 (40,040.58) 2000080 4004058 (2000,080) (2004384) 1026238 (17,84850) B646B1  (2030824) 895104 1,028,238 1028 2,870.770 2.87%
24 May-15 (40.64058) 1985146 4004058 (1,065,948)  (2004384) 1005285 (7784858 B47035 (2030824 B7ATDS 1,005 205 1,005 2,812,182 2,812
25 Jun-15 (40.04058) 1924207 4D,B4058  (1924207)  [2004384) 084351  (1764858) 620388  (2030624) US4 487 884,351 684 2,753.508 2,754
2% JuH1S (40.04058) 1883267  4DBADSE  (1,8B3.287)  (20843B4) BEIMOT (1748 58] 811,742  (F030824) 91T 863407 863 2.695.008 b1,
7 Aug-15 (4084058) 1842326 4094058  (1,842.326)  [20.04304) G42464  (17,04050) TR40B5  (2030824) B138T1 242484 1} 2.638.421 2.638
28 Eap-15 {40.84058) 1801366 4094058 (1,801.380)  [20.4364) 621520  (FT,64850) 770448 (20230824) 863562 824,520 822 25778 2570
20 Ocl-15 {40840 58) 1760445 4004058 (1,760.445)  [2064384) $O0.576  (17,04B50) TSB02  (2030824) B7I 254 900 576 nm 2.510.247 2519
30 Nov-15 (40§40 58) 1,719,505 (1,719.505) (2004364) B70.633  ($7,04850) 741,155 (20.30874) B52546 Ne . 870633 2,480,680 2481
31“ TOEAET 40,040 8617 1,870 545 T ATEAB4) 7 [20,043.06) T T B58 089K E (17048, 50} 7 723,500 (20,308 2AY T BRR B3 KL L LT T A a8 b e Y ?&“Waﬁig”"“uaz m e 2402
Jan-18” {40,040 5By 1,532,673 11837.823) (20940 B4) 837748 {17,048°63) 705,862 (20,30828)  $12,328 32 Jeng B32,738 2347
13 Feb-18 {40,840 56) 1,585,683 {1,596.683)  (2094384) 816,802 (17.64058) 688216  (20,30824) 72,021 313 Fen18 516.802 ﬂﬁ' z.zst nan 2,285
34 Mar-16 (40,840 56) 1,555,742 (1,555.742)  (2084264) TB5.858  (17.64058) A70508  (2030824) 771,713 34 Mar-18 705,858 798 2228311 2220
35 Apr-16 (40,840 58) 1,514,802 (1514.802)  [2096064) 774815 (1764056) 852023  (20,30824) 751,405 335 Apr-18 774,816 775 2,167,724 2.188
k] May-18 {40,840 58) 1,473,881 (1472.881)  (2094284) 7538T%  (17.04656) 835278 (20,30824) 731,097 36 May-18 753,871 754 2,109,127 2,108
a7 Jun-18 [40.940.58) 1432620 4064058 (1432,020) (2004384} T3I0ZT (1784858 617620  (20,30824) 710,788 T Jun1e 733.027 733 2,050,550 2,061
1] Juk18 (40,94058) 1261880  4D94058 (1,301,840)  (2004364) T12084  (17.84558) 560083 (2030824} BOS480 B Ju18 712,004 712 1,981,083 1,302
1 Aug-18 (40,04058) 1351,038  4DB40SE  (1,351,038)  (2004384) BR1,140  (1764858) SBIAM (2030824 670,172 B Aug18 801,140 804 1,933,378 1633
4D Sep-16 (40,84058) 1210,098  4DS4058 (1,310,008 (2004384) 870106 (1784850) S84880  (2030824) 845,864 40 Sap-18 870,168 870 14874,788 1,875
41 Oci-18 (40,84053) 1,286,158 4094058 (1269.158) (2094384 840253  (17.64658) 547,043  (2030B74) 629,555 41 Oet18 649,253 640 1,818,201 1,818
42 Nov-18 (4084058} 1228218 4004058 (1228.238) (2004364) AIB30D  (1764558) 520307  (20.30824)  60R.247 42 Now18 824,300 628 1,757 814 1,758
43 Dac-18 (4094058) 1,187,277 4D4058 (1.187,27T) (20B4324) BOT,368  (17.84658) S11.750  (20,30824) 589,939 43 Dec-18 807,366 607 1.690 027 1600
44 Jan-17 (4094058 1,148,338  A0B4058  (4,148,338)  (20B4364}  S8B4Z2  (1TB4558) A4 (20,30824) 564621 44 Jan1? 588,422 588 1,840 440 1,640
45 Fab-17 (40.04058) 1105305 4094058 (1.105398) (0B4384] 585478  (17.64558) 4ATA457  (20.30824) 5482322 45 Feb-17 585478 585 1,589,853 1,582
“ Mar-17 (40040 58) 1084456  4DS4058 (1.0B4455) (2084384 544535  (17.64656) 458B10  ([20.30824) 529014 45 Mar-17 544,535 545 1,572,286 1523
a7 Apr-17 (40.04D58) 1023515  4DS405B  (1.073515)  (P0B4364) 573581 (17.64658) 441984 [20.20824) 607706 a7 Aprat 523,581 524 1,454 678 1,485
48 Muy-17 (4004D58) GB2574  4084C58  (SB2.5T4)  (F084364) SO2B4T  (1T.64B.58) 421517 [20.30824) 457,398 45 May 7 502,647 503 1,400,001 1,408
49 Jure17 (4094D58)  $41633  40B4GS6  (D41833)  (20B4384) AB1TDA (1764558 4DSET1  (20.30824) 46708 M Jun? 481,704 482 1,347,504 1343
50 Jub17 (4094058)  G00603 A0S0 58  (POOMUY)  (F0B4384) 4BDFED  (17.64558) 3BAZZA  (F030824) 446 781 50 Juki? 450,760 ag1 1,288,037 1,288
51 Aug-17 (40 04058) 856752  ADG4OSE  (BSU.T52)  (2004364) AILBIE  (1784558) 370518 [2030824) 426473 51 Aug-1? 436,818 440 1,230,330 1230
52 Sap-17 (4D 04058)  818.892  4DB4O56  (B1B812)  (P004364) 418873 (1784858) IS2e [2030824) 408185 52 Bep17 413,873 418 1,171,743 1,172
53 Oct17 (4004058)  TTIETY 4094068  (7T7,BT1)  (2084364) 397,820 (1764658} II5IBS  (2030824) 385 856 53 Oct17 287,628 386 1,113,158 1113
54 Nov-17 (40B4058) 736.630 4094068  (738.930)  (2084364) I7EBBS  [17,84658) 76 (F030824) 365548 54 NovlT 376,686 arr 1,054,508 1,065
55 Dec-17 (40.84058) €95890 4054066  (865.890)  (20P4384) 356,042 (17,4658} 200601  (2030B24) 345240 55  Decl7 356,042 356 695,901 [17:]
59 Jan-18 (40.84058) 855049  40,84068  (655.049)  20.94384) 335088 (17,048 58) 262,045  (20.30B24) 374,537 56 JaniB 335.008 335 937,304 937
57 Fab18 (40,84058) 814,108 4084058  (814108) (20.94384) 314,155  (17,64856) 264808  (20.30874) 304,624 57 Fab-1B 314,155 314 478,807 870
5 Mar-1B [4004058) STA1B6 4084058  (573.188) (20843 64) 293211  {1704858) 247052  {2030624) 284,315 58 Mari8 293211 263 820,720 820
58 Apl-18 (40,04D58) 532,226 4064058  (592,228) (20043 54) 272381  (17.B4B56) 220405  (20,30874) 264,007 59 Apr-1B 272,287 m 761,823 762
80 May-18 (4D.04058) 401,287 4004058  (491,287)  (2004384) 251,324 (764858 210,750 {2030824) 243800 60 May-18 254,324 251 703,048 703
a Jun-1B (40.64053) 450,348  4DB40.58  (450,048) (20043 84) 230380 {17,64858) 104112 {2030824) 22331 81 Jun1B 230,380 23¢ B44 459 44
62 Jub18 (40.04058) 405400 4004058  (409.408)  (2094384) 200438 (i7,64856) 176488  (2030824) 203082 02 JukiB 209,438 208 585,871 s80
83 Aug-18 (4DBADSB)  3IBB 4S5 4004058  (35B.485)  [2004384) 188403 (176AB 58} 158810  (2030B24) 1E27M4 61 Aug1f 188,493 188 527,284 527
84 Sep-18 (4D,B4D58) 327,525 4004058  (327,525) (2004384) 67540 (1764856} 141172 (2030B24) 162468 64 Eep-18 167,648 188 488,607 "
85 Ocl-18 (40,940 58) 206,584 4004058  (288,564) [2094384) 14BB0S (1754856} 123528 {20,30624) 142,158 €5  Octis 148 805 147 10,118 a0
o5 Nov-18 {40S4D058) 245843 404058 (245543}  {2004364) 125862  {17,64656) 105870  (20.30824) 121845 68 Now-sB 125 867 126 351,523 352
87 Dsc-18 (4094858) 204703 4084058  (204,703) (20.84364) 104718 {17046.58) B823) (2030824} 101,541 67  Dec-16 904,716 105 262,938 20
a8 Jan-18 (40.940.58) 163762 4084058  (1B3,782)  (20.64364)  83TIS  (17,548.568) 70588  (20,30824) 61273 68 Jami0 83,775 a4 234,340 224
8% Fab-19 (40$40.58) 122422 40,0405  (122822)  (2D,4364) 62831 (17,840.568) 52940  (2030824) 50825 B8 Fab-3e 62,801 63 175,761 176
w Mar-18 (40940 58)  B1.889 40,840 5B {B4,881)  (20,04364) 41,857  (17B4856) 35209 (2030824} 40818 W MarB 41,687 az 17,174 17
2l Apr-19 (4094058) 40941 40,040 66 (40941)  (20,04364) 20844 (17,64858) 17847 (030824} 20,308 1 Ap-10 20,644 n 58,587 50
72 May-1B {40 840 58) ©00)  40,84056 000 (20,84384) (000) (17,645 56) 000 (20,308 24} 000 72 May-10 {0 ] 2 1]
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Hawaiian Electric Company, Inc,
CIS in 2015 RAM Calculations
HECO Summary
($ in 00D's)
Rate Base Rate Base
CIS Deforred Costs 2015 Activities CIS Doforrod Costs
Recoverable Additions Amortization Recoverable
at12/3114 {12 months} (12 months} Net Change at 12/31115
Line Description (Nota 4)
1 CIS Deferred Cost (Note 1) $ 33,790 § 5 (3,245) § (3.245) § 30,546
2 CIS Deferred O&M Reclass (Note 1) $ 2149 § ] (206) § (206) % 1,943
3 Carrying charges (Note 2) % 1939 § $ (186) $ (186) % 1,753
4 Write-Off (Note 3) $ {25.173) $ 3 2417 § 2417 § {22,756)
5=sum1-4 CIS deferred costs recoverable 3 12,705 3 (1.220) § (3.,220) ¢ 11,486

(1) See the CIS Project Final Cost Report that fileg on April 1, 2013, in Docket No. 04-0268.
(2) See Exhibit 2, p.1, of the Hawaiian Electric 2009 Test Year Rate Case Stipulatad Settlement Agreement between the Hawaiian Electric
Companies and the Division of Consumer Advocacy regarding Certain Regulatory Matters, filed January 28, 2013 in Docket No. 2008-0083.

(3) See Hawaiian Electric 2009 Test Year Rate Case Stipulated Settlement Agreement between the Hawaiian Electric Companies and the Division
of Consumer Advocacy regarding Certain Regulatory Matters, filed January 28, 2013 in Docket No. 2008-0083.

(4} Amortized over 12 years, per Exhibit 1, page 2 of 3, footnote 1 of the Hawaiian Electric 2009 Test Year Rate Case Stipulated Settlement
Agreement between the Hawaiian Electric Companies and the Division of Consumer Advocacy regarding Certain Regulatory Matters, filed
January 28, 2013 in Docket No. 2008-0083. Refer to CIS Amortization schedule included.

(5) Amounts may not add up due fo rounding.
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Hawaiian Electric Company, nc. PAGE 2 OF 4
CIS in 2015 RAM Caiculations
CIS Amortization Schedule
($ in 000's)
CIS Final Cost - Amort
(Rate Base Impact) Rounded
Amort. Period 144 months
Reg Asset Balance per GL
Bal. 5/2013 14,636,585

1 Jun-13 (101,642.95) 14,534,942.19

2 Jul-13 (101,842.95) 14,433,299.24

3 Aug-13 {101,642.95) 14,331,656.28

4 Sep-13 (101,642.95) 14,230,013.33

5 Oct-13 {101,642.95) 14,128,370.38

B Nov-13 (101,642.95) 14,026,727.43

7 Dec-13 (101,642.95) 13,925,084 .47 (102) 13,925

8 Jan-14 (101,642.95) 13,823,441.52

9 Feb-14 {101,642.95) 13,721,798.57
10 Mar-14 {101,642.95) 13,620,155.62
11 Apr-14 (101,642.95) 13,518,512.66
12 May-14 {101,642.95) ‘ 13,416,869.71
13 Jun-14 {101,642.95) 13,315,226.76
14 Jul-14 {101,642.95) 13,213,583.81
15 Aug-14 {101,642 95) 13,111,940.85
16 Sep-14 {101,642.95) 13,010,287.90
17 QOct-14 {101,642.95) 12,908 654.95
18 Nov-14 {101,642.95) 12,807,012.00
19571 "Dec-14 (10%,642.95) . 12,705,369.05 (102) 2,706
20 Jan-15 (101,642.95) 12,603,726.09
21 Feb-15 (101,642.95) 12,502,083.14
22 Mar-15 (101,642.95) . 12,400,440.19
23 Apr-15 (101,642.95) 12,298,797.24 Yearly Amortization
24 May-15 (101,642.95) 12,197, 15428 LT E,220)
25 Jun-15 (101,642.95) 12,095,511.33
26 Jul-15 (101,642.95) 11,993,868.38
27 Aug-15 (101,642.95) 11,892,225.43
28 Sep-15 (101,642.95) 11,790,582.47
29 Oct-15 (101,642.95) 11,688,939.52
30 Nov-15 {101,642.95) 11,587,296.57
3 47 DeE TS 0 B2 08 T e BT T A T 488
32 Jan-16 {101,642.95) 11,384,010.66
33 Feb-16 (101,642.95) 11,282,367.71
34 Mar-16 (101,642.95) 11,180,724.76
35 Apr-16 (101,642.95) 11,079,081.81
36 May-16 (101,642.95) 10,977.438.86
a7 Jun-16 (101,642.95) 10,875,795.90
38 Jul-16 (101,642.95) 10,774,152.95
39 Aug-16 (101,642.95) 10,672,510.00
40 Sep-16 (101,642.95) 10,570,867.05
41 Oct-16 (101,642 .95) 10,469,224.09
42 Nov-18 (101,642.95) 10,367,581.14

43 Dec-16 {101,642.95) 10,265,938.19
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Hawaiian Electric Company, Inc. PAGE3 OF 4

CiS in 2015 RAM Calculations
C1S Amortization Schedule {continued)
(% in 000's)

CIS Final Cost - Amort
(Rate Base Impact) Rounded

Jan-17 (101,642.95) 10,164,295.24
Feb-17 (101,642.95) 10,062,652.28
Mar-17 {101,642.95) 9,961,009.33
Apr-17 (101,642.95) 9,859,366.38
May-17 (101,642.95) 9,757,723.43
Jup-17 {101,642.95) 9,656,080.47

Jul-17 (101,642.95) 9,554,437.52
Aug-17 (101,642.95) 9,452,704.57
Sep-17 (101,642.95) 9,351,151.62
Oct-17 (101,642.95) 9,249,508.66
Nov-17 (101,642.95) 9,147,865.71
Dec-17 (101,642.95) 9,046,222.76
Jan-18 (101,642.95) 8,944,579.81
Feb-18 (101,642.95) 8,842,936.86
Mar-18 (101,642.95) 8,741,293.90
Apr-18 {101,642.95) 8,639,650.95
May-18 (101,642.95) 8,538,008.00
Jun-18 (101,642.95) 8,436,365.05

Jul-18 {101,642.95) 8,334,722.09
Aug-18 {101,642.95) 8,233,079.14
Sep-18 (101,642.95) 8,131,436.19
Oct-18 (101,642.95) 8,020,793.24
Nov-18 (101,642.95) 7,928,150.28
Dec-18 (101,642.95) 7,826,507.33
Jan-19 (101,642.95) 7,724,864.38
Feb-19 (101,642.95) 7,623,221.43
Mar-19 (101,642.95) 7,521,578.47
Apr-19 (101,642.95) 7,419,935.52
May-19 (101,642.95) 7,318,292.57
Jun-19 (101,642.95) 7,216,649.62

Jul-19 (101,642.95) 7,115,006.67
Aug-19 (101,642.95) 7,013,363.71
Sep-19 {101,642.95) 6,911,720.76
Oct-19 (101,642.95) 6,810,077.81
Nov-19 (101,642.95) 6,708,434.86
Dec-19 (101,642.95) 6,606,791.90
Jan-20 (101,642.95) 6,505,148.95
Feb-20 (101,642.95) 6,403,506.00
Mar-20 (101,642.95) 6,301,863.05
Apr-20 (101,642.95) 6,200,220.09
May-20 (101,642.95) 6,098,577.14
Jun-20 {101,642.95) 5,996,934.19

Jul-20 (101,642.95) 5,895,291.24
Aug-20 (101,642.95) 5,793,648.28
Sep-20 (101,642.95) 5,692,005,33
Oct-20 (101,642.95) 5,590,362.38
Nov-20 (101,642.95) 5,488,719.43
Dec-20 (101,642.95) 5,387,076.48
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CI8 in 2015 RAM Calculations
CIS Amortization Schedule (continued)
($in 000's)
CIS Final Cost - Amort
(Rate Base Impact) Rounded

92 Jan-21 (101,642.95) 5,285,433.52

93 Feb-21 {101,642.95) 5,183,790.57

94 far-21 (101,642.95) 5,082,147.62

95 Apr-21 (101,642.95) 4,980,504.67

96 May-21 (101,642.95) 4,878,861.71

97 Jun-21 (101,642.95) 4,777,218.76

98 Jul-21 {101,642 .95) 4,675,575.81

99 Aug-21 {101,642.95) 4,573,932.86
100 Sep-21 (101,642.95) 4,472,289.90
101 Oct-21 (101,642.95) 4,370,646.85
102 Nov-21 (101,642.95) 4,269,004.00
103 Dec-21 (101,642.95) 4,167,361.05
104 Jan-22 (101,642.95) 4,065,718.09
105 Feb-22 (101,642.95) 3.964,075.14
106 Mar-22 (101,642.95) 3,862,432.19
107 Apr-22 (101,642.95) 3,760,789.24
108 May-22 (101,642.95) 3,659,146.29
109 Jun-22 (101,642.95) 3,657,603.33
110 Jul-22 (101,642.95) 3,455,860.38
111 Aug-22 {(101,642.95) 3,354,217.43
112 Sep-22 (101,642.95) 3,252,674.48
113 Oct-22 (101,642.95) 3,150,931.52
114 Nov-22 (101,642.95} 3,049,288.57
115 Dec-22 (101,642.95) 2,947,64562
116 Jan-23 {101,642.95) 2,846,002.67
117 Feb-23 (101,642.95) 2,744,359.71
118 Mar-23 (101,642.95) 2,642,716.76
119 Apr-23 (101,642.95) 2,541,073.81
120 May-23 (101,642.95) 2,439,430.86
121 Jun-23 (101,642.95) 2,337,787.90
122 Jul-23 (101,642.95) 2,236,144.95
123 Aug-23 (101,642.95) 2,134,502.00
124 Sep-23 (101,642.95) 2,032,859.05
125 Oct-23 (101,642.95) 1,831,216.09
126 Nov-23 (101,642.95) 1,829,573.14
127 Dec-23 (101,642.95) 1,727,930.19
128 Jan-24 {101,642.95) 1,626,287.24
129 Feb-24 {101,642.95) 1,5624,644.29
130 Mar-24 (101,642.95) 1,423,001.33
131 Apr-24 {101,642.95) 1,321,355.38
132 May-24 (101,642.95) 1,219.715.43
133 Jun-24 (101,642.95) 1,118,072.48
134 Jul-24 {101,642.95) 1,016,429.52
135 Aug-24 (101,642.95) 914,786.57
136 Sep-24 {(101,642.95) 813,143.62
137 Oct-24 (101,642.95) 711,500.67
138 Nov-24 {101,642.95) 609,857.71
139 Dec-24 (101,642.95) 508,214.76
140 Jan-25 {101,642.95) 406,571.81
141 Feb-25 (101,642.95) 304,928.86
142 Mar-25 (101,642.95) 203,285.90
143 Apr-25 {101,642.95) 101,642.95
144 May-25 (101,642.85) 0.00
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2014 General Order No. 7 (GO7) Report Summary
Plant Additions

Projects
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2014
Plant Addition (1)

Less than $2.5M
Greater than $2.5M
Total Plant Additions

Less: Major Project additions in 2014
DOT Airport DSG

BPT Tank 133 Improvements
Pukele 80MVA Tsf #2

Pukele BOMVA Tsf #3

W8 Boiler Controls Upgrade

W7 Controls Upgrade

Kakaako Makai-lwilei 25kV DL
Kakaako Makai-Kewalo 25kV DL
Kakaako Makai DOT Queen-Cook
Kaloi Substation

Kaloi Sub 46kV & 12kV Distr

Kaloi Telecomm

Kaloi Sub 12kV Work

Kapolei Substation

EQTP Phase 2

Baseline Plant Additions

239,412,448
29,913,802

269,326,250

(4,965,396)
(6,095,787)
(3,449,859)
(28,327)
18,503
(8,237)
(485,650)
(4,958,840)
(1,961,600)
(6,548,755)
(1,218,895)
(171,237)
(25,906)
(6,459)
(7,357)

(29,913,802)

239,412,448

(1) Source: Hawaiian Electric Companies' Exemption From and Modification General Order No. 7
Paragraph No. 2.3(g), Relating to Capital Improvements Capital Projects Completed in 2014, in

Docket No. 03-0257 filed on March 27, 2015.
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HAWAIIAN ELECTRIC CO., INC.

DEFERRED INCOME TAXES

2014
DR/ (CR} DR/ (CR) DR/ (CRY
DR /{CR) FEDERAL STATE TOTAL
LIAB__ IDESCRIPTION DEF TAX DEF TAX DEF TAX
28311 [Uneamed Lease 641,68 39.38 681.04
28312 Actrued Vacation (241,166.60) (50,270.01) {281,436.61)
© 28313 Uncollectible Acct 1,169,327.83 213,817.88 1,383,145.71
28314 Diractors Def Comp 16,705.87 2,152.77 18,858.65
28317 Discounted Work Comp 879,853 .96 161,138.85 1,040,993.91
28319 [Cap to Construct {Cost of Removai) (72,883 858.58)( (13,337,122.26)  (86,220,960.84)
28321 |Pension (6,385,296.46)  (1,167.603.82) (7,552,900.28)
28323  Excess Baenefit Plan 785,177.83 139,047 .66 924,225.49
28326 _ Def Exec Comp (Def EICPSLTIP) 67,987.13 12,433.00 80,420.12
28327 [Software (no APPRISE & e business) 42,734 .54 35,819.50 82,654.04
28328 {G/L ACRS Retirements (18,292,220.78)|  (3,625,100.83)|  (21,917,321.71)
28330 EICP 550,858.28 84,575.88 635534.15
28331 [Clac 28,983,832 55 7.525,459.83 36,509,292.38
28332 [Customer Advances 9B4,245,86 179,313.10 1.163,558.97
28333 [Capitalized Interest 13,631,506.50 3,327,562.32 16,959,088.82
. 28335 |Connection Fees (16.018.85) (B.444.14) (24,463.99)
28336 Nondeductible interest 34,805.94 6,364.12 41,170.08
28337  Supplemt Benafits - SERP 575,054.47 94,868.34 665,922.81
28340 LTlp 589,153,239 107,730.69 696,884.08
28341 Waipahu Baseyard Int 111,861.55 20.452.91 132,314.46
28347  Wajau Water Well Pmits 218,155.66 38.907.18 25B,062.84
28350 Outage Loss Adj Exp (0.00) (24,508,00) (24,509.00)
28401, Genl/Auto (& Accidents) 959,669.75 175,482.06 1,135,151.81
28403 |CWIP Debt Transition (337,885.81) {61,787.11) (399,672.92)
28404 [CWIP Equity Trans (1,024,424.80) (187,324.22) {1,211,748.82)
28405 |lolani Ct Plaza Sale 21,532.86 (5,494.62) 18,038.34
28406 |Kaonohi Sale (37.751.68) (6,942.81) (44,604.28)
28407 _|FAS 109 Flow Through (545,177.08) {99,645.89) (644,822.97)
28408 |Piant Transition (10,453,122.82)|  (1,911,462.13)|  {12,364,564.55)
28408 | CWIP Equity Net (27.520,754.56)]  (5,032,346.88)|  (32,553,101.44)
28410 |CWIP Equity Grossup (17.527.691.44)|  (3,205,050.15)|  (20,732,741.59)
28411 [CWIP Debt {12,860,439.66)1  (2,355,155.11)|  (15,215,594.96)
. 28412 Genl/Auto Liabiity - Legal 73,980.49 11,098.93 85,079.43
28413 |Post Retirement Ben (257.991.81) (27.,210.38) (285,202.20)
28414  |Rey Liab Federal (1C 446,748.93 82,529.49 529,278.42
. 28418 IRP Costs {34,073.44) (5,202.96) (39.276.40)
28419 [Reg Liab Excess 283 302,044 47 55,871.10 57,915.57
28422 |Miscellaneous 28,511.81 (16,969.99) 11,541.63
28427 _ |Prepaid Expenses (968,027 43) (177.008.62) {1,145,037.05)
28430 |FMB X Premium (42,008.21) (7.682.83) (49,691.04)
. 28432  |Coal Gasif Costs - (11.273.00) (11,273.00)
28434 EED Claims 5,281.28 865.74 8,247.02
28435 [Rev Bond Differential (423,657,55) (77.468.34) {501,125.90)
28436 TIP/Rewards Programs 111,600.41 20,666.98 132,287.39
28437 |HACOA - {1,533.00) (1.533.00)
28438 |BONY Rev - (148.00) (148.00)
28439 |GAQS Tel - (255.00) (255.00)
28440 |Kalaeioa 48,842,97 (39,979.83) B8,863.14
28441 [Sun Pawer - (0.00) {0.00)
28442 |Overhaul (Waiau 3 Turbine) 28,391.44 5,192.12 33,583.56
28512 _|Revenue Bond Cast Amort. {1,738,745.53) {317,941.18) (2,058,686.72)
28514  |Software (APPRISE only) - (50,607.54) (50,607 .54}
28518, Honplulu Harbor Reserve 231,722.40 70,429.68 302,152.08
28520  Deferred Comp - restricted stock 222,857.85 40,750.66 263,608.51
28526 |Emissions Fees 481,269.44 88,003 68 568,273.12
28530 |AES Hawaii PPA 38,578.91 7.054.62 45,633.53
28532  [CIS Prajsct {1,671,312.89) {290,905.15) {1,962,218.04}
! 28538 Raie Case Cosis (375.224.31) (68,612.82) {443,837.13)
28540 _[Kalaeloa PPA 11,916.18 2,178.68 14,084.87
28542 |QUIPS amontization (337,393.90} (61,695.24) {395,088.14)
..28544 OFEB Exec Life 4,028,332.63 736,860.33 4,766,192.96
28546 |Perceniage Repairs Allowance (4,319,710.99) {958,673.70) {5.276,384,69)|
28548 [Cap interest (D&T) {4,447 826.05)  (1.077.797.77) (5.525,623.82)
28550  E-Business hardware (32,684.47) (8,206.93) {41,091.40)
28652  |OMS project costs 148,321.94 28,421.79 176.743.73
28558 [Substation Land - Aiea (0.00} (2,073.65) {2,073.65)
28560 | Solar tax credit 1,050.66 192.12 1,242.78
28564 |HR Suites project costs (992,987.84) (183,823,308} {1,176,811.23)
28568 [Solar Saver Program 252,002.35 46,080.18 298,082.53
28570 [Pension Tracker (16.130,863.96)] (2.940,647.61)( (19,080,611.57)
28572 |OPER Tracker 1,708,536.46 312,416.61 2,020,953.07
. 28580  Blue Earth reserve (1,861.18) {358.58) (2,319.76)
28584 [RG Water Pipeline 206,629.55 37.783.55 244,413.10
2B586 - Big Wind costs (222,033.85) (40,589.75) {262,633.60)
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HAWAILAN ELECTRIC CO., INC,

DEFERRED INCOME TAXES

2014
DR /{(CR) DR/ (CR) DR/ (CR)
DR/ (CR) FEDERAL STATE TOTAL
LIAB __|DESCRIPTION DEF TAX DEF TAX DEF TAX
28590 _[Repairs Adjustment (39,249,527.41)] (12,615446.01)]  (51,864,973.42)
28592 [Stimulus Funds {54,529.93) (9.971.18) (64.501.11)
28584 [Budget Systern Replacement (410,043 .36) (73,515.64) {483,559.00)
28596 [FOTP interest / amort (289,776.95) (52.588.08) (342,7685.03)
28598  [CIP interest {1,026,847.36) (187.765.72) {1,214,613.08) |
_ 28600 - ERP project costs 529,853.95 96,887.22 626,741.17
. 28602 [Reg Liah Faderal FV 209,129.49 38,240.43 247,369.92
28604  IVR project costs 382,197.76 118,880,73 501,178.49
28606 NOL 40,379,669.00 - 40,379,669.00 | HECO WP-D4.004
28608 _ Franchiss Tax 2.508,672.03 458,727.60 2,967,399.93
28612 [CiS interest 147,670.25 27.002.82 174,673.07
. 28614 . RBA revenues (19,008.200.96) (3,475785.33)] (22,483,986.29)
" 28616 RAM revenues (3.674,156.25) (671.845.71) (4,346,001.96)
28618  NOL - charitabie 265 070.55 - 269,070.55
AQCINQ "AOCI - NQ Pension 940,813.53 172.030.31 1,112,843.84
AOCIOPEB AQCI - OPEB Exec Life {838,355.32) (153,202.19) (991,661.51)
50000 Rounding (105.42) (262.33) (357.75)

FED ACCOUNT 283, excluding state ITC

{161,306,258.21}

(40,104,155.12)

{201,410,413.34)

28310 [State ITC 16,049,668.95 2,918,013.29 18,967,682.34
TOTAL ACCOUNT 283 (145.256,589.26) (37.186,141.73)] (182.442,731.00)

28210000 |Accelerated Depreciation (216,508,409.01)]  {8,706,669.48) {226,216,078.50)
28210100 |Accel. Dapr. - Excess (0.00) (0.00) (0.00)
28210200 [Accel. Dgpr. - Deficit {442,109.98) (80.428.23) (522,538.19)

TOTAL ACCOUNT 282

{216,951,518.97)

(9,787,087.72)

(226,738,616 69)

TOTAL DEF INCOME TAX - UTILITY - per GL.

{362,208,108.23)

(46,973339.45)

{409,181,347.69)

RATE BASE CALCLULATION

|
Exdusiong:

Total Exclusians

28312, Accrued Vacation (241,166.60) (50,270.01) (291,436.61)
28313 - Uncollectible Acct 1,169,327 83 213.617.88 1,383.145.71
28314  Directors Def Comp 16,705.87 2,152.77 1B,858.65
28317  Discountad Work Comp 875,853.96 161,139.95 1,040,993,.91
. 28323 Excess Benefd Plan 785,177.83 139,047.66 924,225.49
. 28326 ;Def Exet Comp {Def EICP&LTIP) 67,887.13 12,433.00 B0,420.12
28330 EICP 550,958.28 84,575.86 635,534.15
28336 ,Nondedyctible Interest 34,805.94 6.364.12 41,170.08
28337  Supplemt Benefits - SERP §75,054.47 94,868.34 668.922.81
28340 ILTIF 585,153.39 107,730,560 556.884.08
28341 Waipahy Baseyard int 111,861.55 20,452.91 132,314.46
28347 :Waiau Water Well Prts 218,155 .66 39,907.18 258,062.84
28401 “Genl/Auto (& Accidents) 959,669.75 175,482.06 1,135,151.81
28412 GenlAuto Liability - Legal 73.880.49 11,068.93 85,079.43
28418  IRP Costs (34,073.44) (5,202.96) {39.276.40)
28434 EEO Claims 5,261,28 965.74 6,247.02
. 28436 . TIP/Rewards Programs 111,600.41 20,666,898 132,267.39
28518 Honoluly Harbor Reserve 231,722.40 70.429.68 302,152.08
28520 (Deferred Comp - restricted stock 222,857.85 40,750.68 263,608.51
28538 |Rate Cage Costs (375.224.31) (68.612.82) (443.837.13)
28544 OPEB Exec Life 4,029,332.63 736,860.33 4,766,192.96
' 28550 ° "E-Business hardwara (32,884.47) (8,206.83) (41,091.40)
28580  Blus Earth reserve (1,961.18) {358.58) (2.319.76)
28586 - Big Wind costs {222,033.85) (40,589.75) {262,633.60)
28600 ERP prajact costs 529,853.95 96,887.22 62674117
. 2BE04 IVR Erojuct CO5ts 382,197,768 11B,980.73 504,178.49
28606 NOL 40,379,669.00 - 40,379,669.00 | HECO WP-D4-004
28608 © Franchise Tax 2,508,672.03 458,727.90 2,967,399.93
28614 RBA revenuss (15,00B,200.96)  (3.475.785.33)j  (22,483.986.29)
28616 RAM revanues (3,674,156.25) (671,845.71) {4,346,001,96)
28618 NOL - charitable 269,070.55 - 269,070.55
AQCING {AOCI - NQ Pension 940,813.53 172,030.31 1,112,843.84
JACCIOPEB AQCI - OPEB Exec Life (838,359.32) {153,302.19) (991.661.51)
48000 (FIN 48 tax - - -
48002 7"F|N 48 intarest (O_DE) 0.00 (D_OD)
Adjustment for EOTP, CIS and CIP* (658,622.70) (120,432.88) (779.055,58)| HECO WP-D4-003

30,557.080.47

(1,833,755,26)

2B,723.325.21
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DEFERRED INCOME TAXES

2014
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Total 283 Deferred Taxes for Rate Base

{175,813,669.73)

(35,352,386,48)

(211,166,056.21)

Tatal 262 Defermed Taxes for Rale Base {216,951,518.97)|  (9,787,097.72)| (226,73B,616.68)
TOTAL DEF INCOME TAX - RATE BASE (392,765,188.70) {45,139,484.20)] (437904,672.90)

* Adjustment for EOTP, CIS and CIP relate to deferred taxes associated with the additional debt accrued for financial purposes,

] [
_i I | I

Per the Consumer Advocate's 2013 Transmittal No, 13-01, page 12, the Consumer Advocate proposed removal of the DTA on the
NOL carryforward. Hawaiian Electric agreed to an adjustment to increase ADIT in consideration of the need for a quick resolution of
the 2013 decoupling proceading and the precadential nature of this ADIT item. For the current decoupling proceeding, Hawailan
|Etectric has excluded this item in armiving at Total Deferred Income Taxes. Again, the adjustment is a general concession to the




HAWAINAN ELECTRIC CO,, INC,
ADIT ON EXCESS DEPRECIATION
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[FEDERAL DEFERRED TAXES

1

State Tax Depreciation

Boaok Depreciation

Subrtotal

Effective Federal Tax Rale

Federal Deferred Tax on State Depreciation
Addback State Tax Depreciation

Federal Tax Depreciation

Book Depreciation

Federal State Difference

Tax Rate on Federal Only Adjustment

Federal Deferred Tax Adjustment

Total Federal Deferred Taxes

HECO-WE-E-00I

Line } 4 Line 2

HECO-WP-F-001

Line 3 * Lined

{ine 1

Line 2
Lmes+7+8

HEC)-WE-F-001

Line ® * Lme 10

Eine 3+ Line I

ISTATE DEFERRED TAXES

—

State Tax Depreciabon
Book Depreciation
Subtoal

Effective State Tax Rate

Total State Deferred Taxes

Line |
Linel
Line | + Line 2

HECO-\WP-F-0i

Line 13 * Line 16

I'I'OTAL DEFERRED TAXES

| Lige 125 Line 17

HECO-WP-D4-002

PAGE 10F 7
wa w1 W KAHUKU KAKAAKO KAKAAKO
BOILER CONTROLS MAIN WIND MAKAKIWILEI MAKAI-KEWALO TOTAL
246,531 52,392 62,753 7.452 350,992 65,127 785,249
{62,314) (10,625) (19,534} (6,117) (151,549) (250,139)
184,219 41,767 43,219 1,335 199443 65,127 535,110
32.8947% 32.8947% 32 8947% 3289474 32.8947% 12.8%47% 32,894
60,598 13,739 14,217 439 65,606 21,423 176 0231
{184,219} {41,767) 143,219 (1,335} (199,443) (65,127} (535,110}
660,500 218,245 152,884 7,306 1,635,213 900,927 3,895,005
{62,314 {10,625) (19,534) 6,117 (151,549) - {250,139)
413967 185,853 60,131 {146) 1,584,241 /15,800 3,109,846
35% 35% 3I5% 35% 35% 35% 3%
144,888 65,049 31,546 (51 554,484 292,530 1,088 446
205,486 78,788 45763 388 620490 313,953 1,264 469
to Sch D4
246,513 52,362 62,753 7452 350,992 65,127 785,249
{62,314} (10,625) {19,534) {6,117} (151,549} - (250,139}
184,219 41,767 43,219 1,338 199,443 65,127 515110
60150376% 6 0150376% 60150376% 6 0L50376% 6 0150376% 6 0150376% 60150376%
11,081 2512 2,600 80 11,997 3NT 32,187
e Sch D4
216,567 81,300 48,363 468 632 087 317,870 1,296,656
to Sch Dt o Sch D 0 Sch D1 10 8ch D1 1 5ch DI 0 Sch DI 1,296,655

1w Sch Dy




HECO-WP-D4-002
PAGEZ2OF 7

1 a3ed 700-¢Q-dM-0J3H

TEES'OBT | 6PO'BLT  [SE'SQT  Tb8PE aAeWwND
b88'£9 760°TL SIS'I.  ZbR'bE b pLO'T  8ET'9ET'S Z09°01£9 (204
(+69) 0 o0z wess (£05'81) - (£0s'81) apesbdn sjonuoD 194108 8 PT0ZA
9/7'¢ 04T 0 07 we:s p8ESH - $8E'SH ape:bdn sjonuo) sanog g €T0ZA
016’L 755’8 Fa el 0 02 |weds Q9’811 - 09t'81% ape:bdr sjonuo] senog g ZT0ZA
76E'LS 8£0'29 £L0°49  TEA'BE 0 07 weas £71'626 8ET'9£2Z’S 192°591°9 ape:bdn sjonuo) Jajog gm TT0Z/EZ/8 000059/
| vmvH
1 88ed Z00-va-dM-03H
L00§'099- | 608°S£9  [/6'9/S  £86'18b 3AEIHUND
169'+7 8£8°8S 886'b6 £86°18¢ POP'BL0'E 8ETI9EC'S 209°01£'9 [e10L
{865'6) 0§ 0z weals (£0S'8T) (s05°81) apeibdn sjonuo) sapog M HTOZA
8£9'T £LS'ET 0S 07 weas pRE'SH PRE’SH apeJbdn sjouoD Japog 8m £10ZA
SS6'E 927’y 15619 05 0z wea)s 09811 0SH'8TT apeibdn sjonuod sspog g ZT0ZA
969'8% 610'1€ ZEG'EE €86'I8b 0§ 07 wWeas £21'6e6 geT'ore’s 192'5919 apeibdn sjonuod sapog M TT0Z/E2/8  D00DS9/d
TryIaa:
$107 €107 Z10z TI0Z  shuog a7 30V Jueld 51500 Iy paaosddy siseg uondunsaq sIa "oN 18l
Pamoesig Id 5597 feraL
Y3108 SM
NOLLVIDFud3d XV1 SSIIXT

*JNI “0D 214103713 NVIIVMYH




HECO-WP-D4-002
PAGE3 OF 7

[ 28ed 700-rG-dM-0J3H

gy

CE6E'CS- -y LBG'ZT  B6U'E  (£Eh) 3anenwn)
S08°67 88£'61 7£9'c (gst) 20T bTh obb'120°s PS5 SHb'S 12101
60€ 0 07 weas /£2'8 - 528 apesbdn sjonuo) /M FTIOTA
65272 £99°11 0 0z weas 9eg'80E - 9££'80% apesbdn sjonuod /M £10ZA
156°L 965’8 99k 0 0z wess 180°6T1 - T80°611 apesbdn sjonuod /m ZTOZA
(b1L) (tz8) (v£8) (cew) 0 o0z weas (7ss'1T) obt'120's 888°600°S apeibdn sjonuod /m TT0Z/Z/IT 00006S{d
1 #8ed 200 3-dM-0DIH
UobZ'sfr | vrz'slz £9E°SS  (£66'S) SAneINWIND
120°61 198°€91  9SE'19  (£66°S Z01'bib OkF'TZ0’G [ A el
€Ly 0 07 weas /£7'8 {£2'8 apeabdn sjouod M FT0ZA
62111 6b6'65T 05 02 weas  9EE'80f 9L '80¢ apeifidn Slonuod 2pm £702A
9/6'E 862'p £L£'T9 05 07 weals 180°611 180°611 apesBdp slonuod (im0 7T0TA
(¢sg) {98¢) {L1p) (£66'S) 05 0z ‘weas (7s'fT) otb’'120°S 888'600'S apeibdp sjonuod £ TT0Z/Z/TT 0D006SLd
[ vi3a3
v10Z £102 z107 1102 snuog a8y oy jueld 51500 Wy pasoiddy siseq uondulsag sIq "oN Palold
pamofesia JNd 5531 feict
3avVd9dn STOULNOD LM
NOLLYIDIUdIA XYL §530X3

*INI 02 ITHLII T3 NVIIVMVH




HECO-WP-D4-002
PAGE 4 OF 7

T 2¥ed Z00-vQ-dM-DI3H

T

CHAGITET N 9/45°ShT
|

1€5£°79 1 9ET'8y  BIY0E  SHTOT BAIE[MWLND
L1991 81441 gLz'0c sH10T H10'EbT GZH'/5E°2 6EH'009'2 2101
(o16'e)  {54£'T) 0 o0z weans (0zE'Ly) - (oze'ty) aoe|doy Joulojsuel} uiRl SM £TOZA
({42 6Zb'T £ 0 0z we:as (om'6l - 00861 Deyday Jaulojsues) Uiel gM ZTOTA
112'91 #9081 0£5'61 SH1°0T 0 02 weas bESOLT STH'LSE'T 6S6°£29'C ade|day sauuoysuR)) UIRlY 8M TT/-/8  66£T0004
t afed z00-v0-dM-0I3H
9L£'091  OVE'OBT AW
BOE'L {008"b1 9£0'0¢ 0bE 0bT PID'EHE STy fSE'T 654'009°C 1201
(8oL'1)  {LpS'vD) 0 o weas {0zE'Ld) {0z ¢t+) 20002y JouLojsuel] uel M £T0ZA
199 G1s 12’01 0S 0z weals 008’6l 008’67 oe|day Jauuojsuelf Wl M ZTOZA
S5€'8 ZE0'6 c92'6 orbE'ObT 05 0z |weas PES'0L SZh'/SET 6S6'/29°C aoe|day Joulojsuel) ulRl 8M TT/-/8  66£1000d
[ 1v33034]
$10z £102 z107 1102 snuog 9 Iy jued $1500 Wy pasciddy siseg uondudsag SIQ  'oN 1elold
pamo||esiq oNd 5597 [e104
NIVW 8M
NOLLYID3ud3qa XV SSA0X3

*ONI “0D 21412373 NVIIVMVYH




HECO-WP-D4-002
PAGESOF 7

1 aded 700-pQ-dM-0OD3H

lzsp's . | sev'e 1064 IS8L°E aaenwiny
{€2) {52) wL'C ISL'E 191°2 159'621°C 2182612 1301
(zrz’'o)  (91£'9) (68b'FE) 0 0z snouep (DEQE6) - {o£0's6) 1I2UUCIBIUT JAMOd PUIM MINYEN  ZTOZA
681°9 0699 ££T°L FLTA S 0 07 sholep  T6T°00T 159'S21°T ZP8'eZe’z  PAUUODISIU] JBMOd PUIM PINUEY  OT/-/Z1 SET00A
T a8ed Z00-vG-dM-OD3H
GOELTT L 81E'L T€E°L be6'1S : aAREINWNTD
(Z1) (€1) {cva'vb)  b/6'1S 1914 169'621°2 TI8'2€1°2 101
(got’e) (8se’s)  (esZ'sh) 0s 0z snouwep (0£0'E6) (oco’es) 1D3UUCDIF 13MOd PUIM MInYeY  ZT1OZA
PRO'E SPE'E 919°¢ v/6'1S 05 02 snouep  T6T'00T 169'571°2 ZHB'SZZ'T  1PRULODIZIU] JBMOG PUIp minyey  OT/-/Z1 8ETO0A
IRITETE
$107 £107 z2102 1102 snuog 2J7 10V ueld 0D nuy paacudcy siseq uondunsag SIa *ON 1alaud
pamo|jesiq Jnd 5597 |01
ANIM PINHY
NOLLVID3YdId XV1 $$30X3

JNI “02 DTdLD373 NVIIVMVYH




HECO-WP-D4-002
PAGE 6 OF 7

T 28ed 700-¥Q-dM-0D3H

AN B B

I 266'05E-1i B9L'ETT aAeINWIND
pZT'LET 89/'€T1 b/b'61S'E L0S'£Z9'E 186'9b1°2 [e101
z12's1 0 0Z nsIa  0S9's8P 059’68t 9 MIST BIMI-IENel OjeRyey  HT0ZA
710'612 897711 0 0z NSl pIB'ELO'E  £05°LT9'F 1€£'199°9 1a AAST BIMI-1ENel oxeyey  €1/-//  £8/0000d
1 mmmn Z00-b0-dM-0D3H
| E£2'SE6'T 1 964'€/5'T 3AnENWND
£E6'T9E 96/'€/51 PLF'6IG'E 205°/29'¢ 186'901'/ [e10L
1€6'162 0 0z Nsig 0S9'S8b 059°58p 1A ANST R|IMI-IEXRl OXeexe)  $TOZA
905’601 962451 0S 0z &sig yIREED'E  £08°£29¢C 1££'T99'9 10 MIST BIMI-eYely oxeexe  €1/-//  £8/0000d
Tv¥3ad4
10T £10T snuog 2y 100V jueld $150D Jwy panotddy siseg uondusaqg s1a "ON 13loid
pamoj|esig JNd ssa [e30L

14 MIST IFTTMI-IVIVIN OXAVVIWA
NOLLYIDI¥d3A XV1 S53IX3
*ONI 0D DIu13373 NVIIVMVYH




HECO-WP-D4-002
PAGE 70F 7

1 992d 700-a-dM-0D03H

fezr’ss ! aagejnwny
/21'59 9z£'984'T  PTLEBT'S Orb'076'9 (2301
LZ1'59 0 0 4sQ  9zLM9EL’T brz'Est's or'076’9 G ANSZ OleMaN-1EXEI OYeRey  HTOZA  Z/90000d
IIYMYH
1 #2ed 200~ -dM-0I3H
1726006, 3 aageInwn)
226006 97,964t pIL'ERI'S 0bP'076'9 |e101
£76'006 05 07 3s:a  9Z/'98L'T  bTLE8Y'S Orb'026’9 1A ANST olemad-leew oyeeNeN  $T0ZA 2900004
[ w03
¥I0Z  snuog 2y 190V Weld 350D Jwy pasoiddy siseq uondudsaq sId *ON Palaig
pamojjesiq ond 55 [ecl

70 ANST OTVMIN-TVIVIN ONVVATI
NOLLYIJ3dd3a XVl S530X3
*DNI “02 2T¥12313 NVIIVMVYH




HECO-WP-D4-003
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HAWAIIAN ELECTRIC CO., INC.
ADJUSTMENT TO RATE BASE FOR REG ASSET ON EOTP, CIP, Ci8
+ = addback
- = deduct DR /{CR) DR {{CR) DR /{CR)
2011 2012 2013 2014 Cumulative 32.8547% 6.0150% Total

Add'| Debt  Add'i Debt Addi Debt Add' Debt Add'l Dabt Def Fad Def State Def Tax
EQTP interest (7/11 - 3/12) 450,028 140,706 590,734 194,320 35,533 229,853
EQTP amart beg 4/12 (73,845) (98,460} (98,460} (270,765) (89.087) {16,287) {105,354}
Total EOTP 450,028 66,861 {98,460) (98.,460) 319,968 105,253 19,246 124,499
CIF interast (7/11 - 5/13) 415,582 726,147 320,463 1,462,192 480,984 87,951 568,835
CIP amort beg 6/13 (142,158} (243,699} {385,857} (126,927) {23,208) {160,136}
Total CIP 415,582 726,147 178,305 (243,699} 1,076,335 354,057 64,742 418,799
CIS interest (5/12 - 5/13) 545,064 152,938 698,002 229,606 41,985 271,591
CI15 amort beg 6/13 {33,931) {58,167) (92,008) (30,285) (5,540) {35,835)
Total CIS - 545,064 118,007 (58,167) 605,904 199,311 36,445 235,756
TOTAL 865,610 1,338,072 168,852 {400,326) 2,002,208 656.621 120,433 779,054

HECO-WP -D4-001 HECO-WP-D4-001 HECO-wWP-D4-001

The GL balance includes the AFUDC debt and the AFUDC additional debt.
The Rate base balance includes just the AFUDC debt.
The difference betwasn GL and Rate base balance is the AFUDC additional debt,
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HAWAIIAN ELECTRIC CO., INC.
ADJUSTMENTS TO NOL FOR RATEMAKING

Tax Return  Tax Return  Tax Return  Tax Return Accruat

2010 2011 2012 2013 2014

Nonutility Taxabla (Income)/l.oss 1,231,485 654,234 74,612 2,291,512 2,237,304
RHI 7.631 4,985 2,028 1,897 345
UBC 12,182 13,962 875
Charitable Contributions 884,073 768,773 720,479
CIS Project Costs 654,557 3,220,776 14,732,263 incl in non utility
Executive Compensation 1,383,049 2,231,784 2,787 606 3,250,537 4,131,904
Interest - IRS Examination {(6,803,000) 228,382 55,366 237,443
IVR Project 1,096,481 577,151
Executive Life 693,692 792,616 124,923 587,748 489,073
Rewards Program 1,605,981 1,288,679 1,059,775 1,385,141 -
State Tax Adjustment 95,136 (453,161) {716,196) (429,714) {370,286)
Total adjustments (235,204) 7,753,875 18,294,269 9,007,741 8,023,413

NOTE: The adjustments to the tax NOL carryforward removes those tax deductions related to expenses
that have not been previously approved by the Commission. These tax deductions are related to costs
excluded from the revenue requirement calculation for ratemaking purposes. The starting point on page 1
is the NOL used for financial statement purposes, including executive benefits, bonuses, ather nonutility
deductions and the tax deductions related to write downs. Consequently, the adjustments represent

the tax deductions included in the NOL or taxable income for the listed years.

Note that some ADIT items that are excluded from rate base (vacation accrual, reserves, bad debts} are not
adjustments to the NOL carryforward calculation because the related expenses are ultimately recovered

in revenue requirement, albeit on a cash basis. For tax purposes, these items are deducted on a cash basis,
thus no adjustment is required.
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HAWAII ELECTRIC LIGHT CO., INC.
ADJUSTMENTS TO NOL FOR RATEMAKING

Tax Return Tax Return Tax Return  Tax Return Accrual

2010 2011 2012 2013 2014

Nonutility Taxable {Income)/Loss 67,761 58,037 (100,544) 1,229,284 1,144,700
Charitable Contributions 67,399 38,376 24,475 19,171 18,000
CIS Project Costs {(29,738) 14,820 3,499,109 inclin non utility
Executive Compensation 16,893 145,682 158,376 180,057 206,744
Electric Discount 147,573 2,232
HMSA Premium Adjustment 147,154 132,400 22,245 7.415 -
Interest - IRS Examination {1,817,000) (121,351) (180) 2,754
IVR Project 324 641 324,388
Executive Life 15,364
Keahole Project Costs 760,980 760,982 762,272 inclin non utility
Rewards Program 228,298 46,670 45 905 80,071 31,259
State Tax Adjustment 27,854 (68,641) {133,152) (37,364) (35,076)
Total adjustments (367,462) 1,131,558 4,157,335 1,813,095 1,692,769

NOTE: The adjustments to the tax NOL carryforward removes those tax deductions related to expenses
that have not been previously approved by the Commission. These tax deductions are related to costs
excluded from the revenue requirement calculation for ratemaking purposes. The starting point on page 1
is the NOL used for financial statement purposes, including executive benefits, bonuses, other nonutility
deductions and the tax deductions related to write downs. Consequently, the adjustments represent

the tax deductions included in the NOL or taxable income for the listed years.

Note that some ADIT items that are excluded from rate base (vacation accrual, reserves, bad debts) are not
adjustments to the NOL carryforward calculation because the related expenses are ultimately recovered

in revenue requirement, albeit on a cash basis. For tax purposes, these items are deducted on a cash basis,
thus no adjustment is required.
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MAUI ELECTRIC CO., LTD,
ADJUSTMENTS TO NOL FOR RATEMAKING
Tax Return  Tax Return  Tax Return  Tax Return Accrual
2010 2011 2012 2013 2014
Nonutility Taxable (Income)/Loss (926,853) 171,847 9,708 397,892 678,484
Charitable Contributions 41,189 - - 91,821
C!S Project Costs (84,209) 169,241 3,142 682 included in nonutility
Executive Compensation 48,625 235,724 159,377 140,226 140,983
Interest - IRS Examination {993,000) (14,313) {551)
IRP/DSM costs - 85,857 78,629 891,975 31,560
IVR Project 229275 77,703
Executive Life 172,136 -
Rewards Plan 212,842 156,992 201,372 224,223
State Tax Adjustment 46,590 (49,320) (91,798) (80,316} (23,092)
Total adjustments (1,654,816) 942,477 3485656 1,802,724 997,459
Note (3) Note (3) Note (3)
NOTES:

(1

2

3

The adjustments to the tax NOL carryforward removes those tax deductions related to expenses

that have not been previously approved by the Commission. These tax deductions are related to costs
excluded from the revenue requirement calculation for ratemaking purposes. The starting point on page 1
is the NOL used for financial statement purposes, including executive benefits, bonuses, other nonutility
deductions and the tax deductions related to write downs. Consequently, the adjustments represent

the tax deductions included in the NOL or taxable income for the listed years.

Note that some ADIT items that are excluded from rate base (vacation accrual, reserves, bad debts) are not
adjustments to the NOL carryforward calculation because the related expenses are ultimately recovered

in revenue requirement, albeit on a cash basis. For tax purposes, these items are deducted on a cash basis,
thus no adjustment is required.

Total adjustments for Tax Return years 2010, 2011 and 2012 differ from the 2014 Annual Decoupling filing
due primarily to executive compensation adjustments. The adjustments relate to additional executive
compensation that should have been included as an adjustment for these years. This has no impact on
revenue requirements since the deferred tax asset related to the NOL is excluded for decoupling purpcses.
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Hawaiian Electric Company
Calculation of Composite Effective Income Tax Rates
Federal and State
Composite Federal and State Effective Income Tax Rate
Federal Effective Income Tax Rate 32.8547368% MECO-RWP-1501, p. 1 (Docket No. 2011-0002}
State Effective Income Tax Rate 6.0150376% MECO-RWP-1501, p. 1 (Docket No. 2011-0092)

38.8097744%

Calculation of Effective Rates

Assumptions: ST = State Income Tax Expense
FT = Federal Income Tax Expense
Pre-Tax Income = $1.00

State Statutory Income Tax Rate = 6.4%
Federal Statutory Income Tax Rate = 35%

Calculation of State Effective Income Tax Rate
State Income Tax Expense = Statutory Rate x (Pre-Tax Income - State Income Tax Expense)
ST =.064 x (1-8T)
ST =.064 - .064{ST)
1.064(ST) = .064

ST = .060150376 or 6.0150376% of Pre-Tax Income

Calculation of Federa| Effective Income Tax Rate
Federal Income Tax Expense = Statutory Rate x (Pre-Tax Income - State Income Tax Expense)
FT =.35x(1-8T)
FT = .35 x (1-.060150376)

FT=.35-.0210526316

FT = 328947368 or 32.8947368% of Pre-Tax Income
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HAWAIIAN ELECTRIC COMPANY, INC.
TAX REPAIRS ADJUSTMENT
2014
A B C=AxB D=A-C
HECO-WP- HECC-WP-
F1-002 F1-001, pg 2
5YR Repairs Repairs Depreciable
LIFE AVERAGE Plant Adds Allocation Deduction Basis
Computers/PV 5 5,534
Communication 20 3,438
Comp/OfffFum/Tools 7 6,052
Distribution 20 89,542 89,542,000 24.09% 21,566,234 67,975,766
Land - 1,446
Non-Steam Production 15 2,495 2,485 000 0.00% 0 2,495,000
Steam Production 20 30,149 30,148,000 17.26% 5,202,292 24,946,708
Structural 39 3,132
Transmission 20 16,893 16,893,000 3.84% 648,876 16,244,124
Transmission 15 28,263 28,263,000 3.84% 1,085,608 27,177,392
Vehicles - 7,548
TOTAL 164,492 167,342,000 {422 28:503;010 138,838,990

NOTE 1> This schedule computes the estimated amount of deductible tax repairs refated to the baseline plant
additions for the RAM year. The deductible tax repairs amounts are carried forward to Schedule F1 and
serve o reduce the depreciable tax basis for the baseline plant additions. The repairs percentages (Column B)

are calculated on HECO-WP-F1-001, page 2.

NOTE 2> The numbers (excluding %s) are rounded to the nearest thousand.




Repairs %:

Note 1

Total book basis repairs

2010
2011
2012
2013
2014

Total book basis adds

2010
2011
2012
2013
2014

AVERAGE %

HECO-WP-F1.002
HECO-WP-F1-002
HECO-WP-F1-002
HECO-WP-F1-002
HECO-WP-F1-002

HECQ-WP-F1-001

PAGE2 OF 2
HAWAIIAN ELECTRIC COMPANY, INC.
REPAIRS DEDUCTION
Distribution Non Steam Steam Transmission
12,083,904 - 537,281 1,397,088
22,408,659 - 5,154,632 2,763,643
28,124,175 - 8,997,268 2,354,859
26,024,478 9,804,321 3,034,166
28,787,365 7,814,236 1,735,027
117,428,581 0 32,307,738 11,284,783
51,409,000 5,082,000 27,087,000 71,280,000
80,257,000 3,048,000 43,732,000 17,624,000
101,864,000 773,000 53,661,000 65,710,000
114,622,000 101,000 32,635,000 81,220,000
139,366,000 12,311,000 30,118,000 57,957,000
487,558,000 21,315,000 187,234,000 293,791,000

NOTE 1> With the assistance of Price Waterhouse Coopers, the repairs deduction analysis was performed in 2010
and 2012 in connection with changing HECO's method of identifying deductible repairs for tax accounting purposes.
The repairs percentage for each functional group represents the five year weighted average of the identified repairs

COsis.

NOTE 2> The numbers (excluding %s) are rounded to the nearest thousand.
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HAWAIIAN ELECTRIC COMPANY, INC.
BASELINE PLANT ADDS
2010 ACTUAL 2011 ACTUAL 2012 ACTUAL

LIFE  PROJECTS PROGRAMS  TOTAL PROJECTS PROGRAMS  TOTAL PROJECTS PROGRAMS  TOTAL

Computers/PV 5 172 1,738 1,910 1,021 3,601 4,622 1,426 5120 6,546
Communication 20 2,581 1,44 4,022 2,126 1,232 3,358 7175 806 7,981
OfffFurn/Teols 7 1,071 1,645 2,716 880 4,045 4,925 4,438 2,589 7,027
Distribution 20 14,241 37,168 51,409 35,689 44,608 80,297 43,704 58,160 101,864
Land - - 44 44 1,162 91 1,253 - 77 77
Non-5team Production 15 5,082 - 5,082 3,048 3,048 L 773 773
Steam Production 20 22,719 4,368 27,087 43,426 106 43,732 47,762 5,899 53,661
Structural 39 231 20 251 1,595 758 2,353 3,265 182 3,447
Transmission 20 13,997 2,185 16,182 1,851 4,112 5,963 12,815 11,767 24,582
Transmission > 69kv 15 52,599 2,499 55,098 6,958 4,703 11,661 22,880 18,248 41,128

66,596 4,684 71,280 8,809 B,815 17,624 35,695 30,015 65,710
Vehicles - 6,253 6,253 8,413 8,413 . 8,892 8,892
TOTAL 112,693 57,361 170,054 97,756 71,869 169,625 144,238 111,740 255,978

2013 ACTUAL 2094 ACTUAL LESS MAJOR PROJECTS

LIFE  PROJECTS PROGRAMS  TOTAL PROJECTS PROGRAMS  TOTAL PROJECTS PROGRAMS TOTAL

Computers/PV 5 1,559 6,350 7,909 6,681 6,681 .
Communication 20 4,708 1,661 6,369 3,516 1,824 5,340 {9,882) (9,882
OfffFurn/Tocls 7 1,751 5,599 7,350 4,590 3,652 8,242 -
Distribution 20 25,611 89,011 114,622 33,784 105,582 139,366 {39,848) (39,848}
Land - 6,320 82 6,402 1,274 455 1,729 (2,276) {2,276)
Non-Steam Production 15 101 - 101 12,311 - 12,311 (8,839) (8,839)
$team Production 20 25,864 2771 32,635 27,547 2572 30,119 {36,487} (36,487}
Structural 39 6,479 235 6,714 2,278 621 2,899 {1} {1)
Transmission 20 12,962 11,484 24,446 1,491 11,804 13,295 -
Transmission > 69kv 15 43,386 13,388 56,774 36,204 BA58 44,662 {68,007) (68,007)
56,348 24,872 81,220 37,695 20,262 57,057 (68,007) - {68,007)
vehicles - 9,498 9,498 4682 4,682 -
TOTAL 132,741 140,079 272,820 122,995 146331 269,326 {165,340) - {165,340}
TOTAL {2010 - 2014) AVERAGE (2010 - 2014) AVERAGE (2010 - 2014)

LIFE  PROJECTS PROGRAMS  TOTAL PROJECTS PROGRAMS  TOTAL PROJECTS PROGRAMS  TOTAL

Computers/Py 5 4,178 23,490 27,668 836 4,698 5,534 0.43% 2.42% 2.85%
Communication 20 10,224 6,964 17,188 2,045 1,393 3,438 1.05% 0.72% 1.77%
Off/Furn/Tools 7 12,730 17,530 30,260 2,546 3,506 6,052 1.31% 1.80% 3.11%
Distribution 20 113,181 334,529 447,710 22,636 66,906 89,542 11.64% 34.40% 46.04%
Land - 6,480 749 7,229 1,296 150 1,446 0.67% 0.08% 0.74%
Mon-5team Production 15 12,476 - 12,476 2,495 - 2,495 1.28% 0.00% 1.28%
Steamn Production 20 134,831 15,916 150,747 26,966 3,183 30,149 13.86% 1.64% 15.50%
Structural EE] 13,847 1,816 15,663 2,769 363 3,132 1.42% 0.19% 1.61%
Transmission 20 43,116 41,352 84,468 8,623 8,270 16,893 A.43% 4.25% B.69%
Transmission » 69ky 15 94,020 47,296 141,316 18,804 9,459 28,263 9.67% 4.86% 14.53%

137,136 88,648 225,784 27,427 17,729 45,156 14.10% 9.12% 23.22%
Vehicles - - 37,738 37,738 - 7,548 7,548 0.00% 3.88% 3.8B%

TOTAL 445,083 527,380 972,463 89,016 105,476 194,492 45.77% 54.23%  100.00%




Hawaiian Electric Company, Inc.
2015 CIAC Additions - Major Projects Support

HECO-WP-G2-001
PAGE [ OF i

Project > Project to
Functional  Flant Addition Date Recorded 2015 CIAC
Grandparent Project Category Date 12/31/14 Additlans Future Years
Y00038 POOO1579: Kakaako Makai DOT Queen-Cook  Distribution 201404 - (3,847,195) N1 Ni

See Schedule G2 - Major Capital Project CIAC Additions !3,847,195!

N1 Source: Ul Planner Budget Files - Forecast as of February 23, 2015,




HAWAIIAN ELECTRIC COMPANY, INC.
AVERAGE RATE BASE

($ THOUSANDS)

Investments in Assets Serving Customers
Net Cost of Plant in Service

Froperty Held for Future Use

Fuel Inventory

Materials & Supplies Inventories

Unamortized Net SFAS 109 Regulatory Asset
Unamortized System Development Costs
Unamonrtized Deferred CIS

Unamortized EQTP Regulatory Asset
Unamonrtized CIP-CT1 Regulatory Asset

RO Water Pipeline Regulatory Asset
Contributions in Excess of NPPC Regulatory Asset
Working Cash

Total Investment in Assets

Funds from Non-Investors
Unamortized CIAC

Customer Advances

Customer Deposits

Accumulated Deferred Income Taxes
Unamortized Investment Tax Credit
Unamortized Gain on Sales

Pension Regulatory Liability

CPEB Regulatory Liability

Total Deductions

Year-end Rate Base
Average Rate Base

* Amounts may not add up due to rounding.

2014

HECO-WP-H-001
PAGE | OF 2

12/31/2014 12/31/2013 Average
2,293,115 2,104,400 2,198,758
74,515 99,613 87,064
28,237 31,925 30,081
67,153 65,455 66,304
6,752 7,854 7,303
12,705 13,925 13,315
1,153 1,508 1,331
4,215 5,169 4,692
5,181 5,308 5,250
19,411 19,411 19,411
24,458 26,545 25,502
2,636,906 2,381,114 2,459,010
283,740 258,084 270,912
2,300 2,408 2,354
14,603 13,339 13,971
437,905 376,180 407,043
49,034 44,055 46,545
58 149 104
(49,039) (37,532) (43,286)
5,194 5117 5,156
743,796 661,800 702,798
1,793,110 1,718,314

1,756,212



HAWAIIAN ELECTRIC COMPANY, INC.

AVERAGE RATE BASE AND RATE OF RETURN

RATE BASE

TOTAL UTILITY PLANT
Adjustments:
Construction Work in Progress
Retirament Work in Progress
Asset Retirement Obligation
Regulatary Liability for Cost of Removal
Other
DEPRECIATED COST OF UTILITY PLANT IN SERVICE

REGULATORY ASSETS - SFAS 109

REG ASSET- CONTRIB vs. NPPC

REGULATORY ASSET - PENSION NPPC vs. Rates
REGULATORY ASSET - OPEB NPBC vs. Rates
REGULATORY ASSET - RO PIPELINE

MATERIALS & SUPPLIES (Excluding Stores Expanse)
MATERIALS & SUPPLIES ADJUSTMENT

FUEL STCCK
UNAMORTIZED DEFERRED OMS COSTS

UNAMORTIZED DEFERRED HR SUITE-PHASE 1
UNAMORTIZED DEFERRED HR SUITE-PHASE 2

UNAMORTIZED DEFERRED BUDGET SYSTEM PROJECT

UNAMORTIZED DEFERRED CIS COSTS

UNAMORTIZED EOTP REGULATORY ASSET
UNAMORTIZED CIP REGULATORY ASSET

WORKING CASH:

DEDUCTIONS:
Unamortized Contributions in Aid of Construction
Customer Advances for Construction
Deferred Income Taxes

Unamortized investment Tax Cr - 1962 Revenue Act & STC

Rental Premiums - Kamoku

Customer Deposits

Unamortized Gain on Sales

Regulatory Liability Tracker True-up

Ragulatory Liability OPEB True-up
TOTAL DEDUCTIONS

MONTH ENDED RATE BASE

Footnotss:

($ Thousands)
REFERENCE

Note 2

A

GL#25365000
Note 1

Note 2
GL#18676030
GL#18676040
GL#18677040

Note 2

Note 2
HECO-WP-H-006

Note 2

GL#186070
GL#186080
GL#186061
GL#1868077

HECO-WP-D1-001B
GL#18670124, #1B670125,

#18670126

HECO-WP-D1-001A

HECO-WP-H-007

Note 2
Note 2
Schedula D4

GL#255200, #25503¢C

GL#25313000
GL#23501000
GL#254001
GL#25400004
GL#25400002

1 Inctudes Property Held for Future Use balance of $0 for 2014 and 2013.

2 Sese Hawaiian Electric Company Inc. Monthiy Financial Report - Dacember 2014, page 8, 9 & 10, filed February 26, 2014.

*  Amounts may not add up dus to rounding.

HECO-WP-H-001

PAGE 2 OF 2

Month End Simple

Dec-14 Dec-13 Average
2,706,767 2,504,342
{134,375) (124,454)
(15,187) (13,477)
(28,954) (42,649)
(227,390) (211,551)
(7,73B) (7.771)

2,293,115 2,104,400 2,198,758
67,153 65,455 66,304
19,411 19,411 19411
52,359 43,062 47,711

380 380 380
5,191 5,308 5,250
30,863 35,036 32,950
(2,626) (3,111 (2,869)
74,515 99,613 87,064
2,159 2,630 2,395
2,376 2,733 2,555
896 1,024 960
1,321 1.467 1,394
12,705 13,925 13,315
1,183 1,508 1,331
4,215 5,169 4,692
24,459 28,545 25,502
283,740 258,084 270,912
2,300 2,408 2,354
437,905 376,180 407,043
49,034 44,0585 46,545
0 4] 0
14,603 13,339 13,971
59 149 104
3,320 5,530 4,425
5,674 5497 5,536
796,535 705,242 750,889

I 1,793.110| I 1.7’19,314' I 1.756.212'




HECO-WP-H-002

PAGE 1 OF |
HAWAIIAN ELECTRIC COMPANY, INC,
Ratemaking Adjustments For Incentive Compensation And Other Non-Recoverable Expenses
2014
Rounded
Account/Activity No. Description YTD Net of Tax 000s
PBM723PHENENPZZZZZ7150" LTIP expense (credit) (13,185)
PEM723PHENENPZZZZZZ150" EICP expanse {credit) 1,647,547
PBMT723PHENENPZZZZZZ 150" Manager award plan {credit) 751,378
PBM723PHENENPZ22227900 LTIP share expense (credit) 1,766,338
Incentive awards excel worksheet New ment award 914,155
Restricted stock report Other incentive awards 835,763 Incentive
Provided by HEI HEI charges for incentive compensation 1,548,121 4,551,888 4,552
P#R0001202 Executive life insurance(COLI) expense {credit] not tax deduct (406,573)
92022 Schedule Company memberships 70,964
WO#ADDODS45 (portion of EE| dues related to EEl's Government
Affairs group, Communication, Marketing, Customer,
and Employee Relations group)

WO#IR000121 Ho'ola'a - service awards program 13,423
WO#HR000034 HEIRS 401K 27,576
WO#HR000035 HEIRS 401K-Fidslity Recordkeeping 1)
P#R0001091 Directors 7,965
P#RO001087 Excess 355,108
P#tRO001088 SERP 127,775
P#R0010240 OPEB {Execulive life portion only) 583,736
408040 Payroll taxes related to incentive compensation 99,753 Other
ALUW excel spreadsheet Community service adm - AUW (labor) 119,280
AUW excel spreadsheet Community sarvice adm - AUW {non-labor) 103,700 543,061 543

Total adjustment to operating income 8,553,814

Tax on adjustments (3,458,854}

Net adjustment to operating income 5,094,959 5,094,959 5,085

Labor 3,419,165

Non-labor 5,134,649

Total adjustment to operating income 8,553,814

For HEIRS-Fidelity recordkeeping, applied the following percentage as disallowad (only fee for matched contribution allowed)
1-{117/1596°.7041) 94.84%




HECO-WP-H-003
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HAWAIIAN ELECTRIC COMPANY, INC.
Income Tax On ltems To Be Replaced By Synchronized Interest
2014
Source ¥YTD Rounded (000s)
Total Interest Charges PUC report 45,115,587
Less: Int on Customer Deposits Account 43105000 (1,123,310)
AFUDC-Debt NARUC 420030 {(2,305,679)
Amort of Inv Inc Differential NARUC 403030 184,971 185 e=p Line 2C
Equity in net income of trust NARUC 421070 {100.516)
41,771,053
Tax rate 38.9097744%

16,253 (16,253) e  Line2D




Short-Term Debt
L.eng-Term Debt
Hybrid Securities
Preferred Stock
Commaon Equity

Short-Term Debt:
430
Less: Interest on QUIDS

Int Exp-Commercial Paper

int Exp-SCF Loans
Int Inc-Assoc Cos.

Long-Term Debt:
Amort of Debt Disc & Exp

HAWAIIAN ELECTRIC COMPANY, INC.
Ratemaking Capitalization

Less: Hybrid Sec Amort of Iss Exp

Interest on Long-Term Debt

Amort Inv Inc Differential

Hybrid Securities:

Interest on QUIDS

Amort Exp-QUID1 1ss Exp
Amort Exp-QUID2 Iss Exp
Amort Exp-QUID3 Iss Exp
Equity in Net Inc of Trust

Preferred Stock:
Amort of Pfd Stk Iss Exp
Preferred Stock dividends

2014
Simple Average
Balance* Ratios
42 893 2.16%
784,273 39.54%
28,322 1.43%
20,972 1.06%
1,107,140 55.81%
1,983,600 100.00%
NARUC/ YTD Rounded
GL Code Dec 2014 {000s)
430 2,051,604
(2,050,516)
43100000 354,948
43108000 0
419300 (85,714)
270,322 270
428 1,691,675
{109,414)
427 39,756,599
403030 184 971
41,623,830 41,624
43006000 2,050,516
428QUID1 40,416
428QUID2 37,899
428QUID3 31,099
421070 100,516
2,059,414 2,059
42501000 55,086
437 1,079,907
1,134,993 1,135

* Short-Term Debt based on a 12 month average.

HECO-WP-H-004

PAGE 1 OF 1
Cost Weighted
Rate Cost of Debt
0.63% 0.01%
5.29% 2.09%
71.27% 0.10%
5.41% 0.06%
10.00% 5.58%
7.84%
Cost
Rale
0.63%
5.29%
7.27T%
5.41%



HAWAIIAN ELECTRIC COMPANY, INC.
Earning Sharing Credits Recorded (net of tax)
2014
Amounts in {$000s)

Earnings Sharing Credits Recorded
Revenue Taxes @ 8.885%

Income Taxes @38.9097744%
Reduction to operating income

HECO-WP-H-005
PAGE 1 OF 1
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HAWAIIAN ELECTRIC COMPANY, INC.
MATERIALS & SUPPLIES ADJUSTMENT
($ Thousands)
Dec-13

Beg Balance at November 30, 2014 Note (1) 30,829
Additions a 2,497
fssues (1.649)
Adjustments (861)
Ending Balance at December 31, 2014 30,816
# of Days in December b 31
Average Daily Additions to inventory ’ c=a/b B0.55
Purchase Payment Lag Days Note (2) d 328
Estimated Unpaid Inventory at December 31, 2014 e=cxd 2,626

Footnotes:

1 Source: Hawaiian Electric Company Inc. Combined Inventory Report for December 2014,

2 See Hawaiian Electric Company Inc. Docket No. 2010-0080 Hawaiian Electric Company Inc.'s
2011 test year rate case, HECO-WP-2003, page 1 & 2.

3 Material & Inventory Adjustment represents materials & supplies financed by accounts payable and

is calculated in compliance with the Commission's D&0 14412 dated December 1, 1995, in Docket
No. 7768.




HECO-WP-H-007

PAGE | Of 2
HAWAILAN ELECTRIC COMPANY, INC.
WORKING CASH
2014
Net Collection
Line Na, Dascription Reference 2014 Lag (Days) Amount
ta) by ) 1) (el=(e)IB5X(0)
Note (1}
1 Fuel Ol Tral 8alance: 820 821,245 138 42,300
2 Purchased Power GL #5855 537,821 (1.6 {2,358)
3 Cument Income Taxes
Dec. 2014 PUC Monthly
4 income Tax Report, Page 2 (5,163)
8 income Tax refated to Disallowed ltems HECOQ WP-H-002 3,459
[} Reversal of Tax Related fo Int Synch Replacement Sch H-Lina 2d 16,253
7 Tax Eff of AFUDC Equity GL #420100 (3,875}
B ‘Tax Relatad o Int Synch Sch Hine 13- 13a (15,035}
] Tatal Sum of Ling 4-B (4.36%) (1.7} 20
10 Revenue Taxes
" Franchise GL #408010 53,301
12 PSC GL #408020 127,721
13 PUC Fee GL #408030 10 851
14 Total Sum of Line 11-13 191,873 (52.5} {27,598)
15 O&M Labor
16 O&M labor Acct. Dapt. Q&M mport 125404
17 Fuel Q&M tabar Acct. Depl. O&M report (1,507}
18 Q&M .abor Excl Fuel Labor Line 16 + 17 123,896
19 Disallow O&M HECO WP-H-002 [3419)
20 Total Lting 18+ 19 120,477 252 8,318
21 0&M Non-Labor
22 Q&M Expensa Trial Balance: G390 282,232
(sea O&M Labor Exci Fuel
23 OB&M Labor Excl Fuel Labor Labor above) (123,836)
24 Disallow Q&M Nen-Labor HECO WP-H-002 {5,135
25 Bad Oebl Expense GL #3504 (934)
26 Pension Rag AssetLiab Amort HECO WP-H-007 pg. 2 388
27 OPEB Reg Asset/Liab Amort HECO WP-H-007 pg. 2 1,349
28 Sys Develop Amortization HECO WP-H-007 pg. 2 (1.107)
Sum of Lina 22-28 152,902 8.8 3,886
29 Payroll Taxes GL #408050 9,328 2141 539
] interast on Customer Daposits GL #43105000 1,123 (145.7) (448)
Sumofiing 1, 2, §, 14, 20,
31 Waorking Cash 27, 28, 29 24,459
Footnotes:

1

See Docket No. 2010.0080, PUC Interim D80, Exhibit 8, page 2, filed July 22, 2011,



HECO-WP-H-007
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HAWAIIAN ELECTRIC COMPANY, INC.
O&M Non-Labor
2014
Pension Regulatory Assst Amortization
Standard Journal Entry No. 0&M %
PAA128 PAATZ29 PAA151 PAA152 PAA153 Portion Rounded
2008 1/09-7/09  8/09-12/09 2010 1111-7/11 Total 70.69% 000s
Note 1
(523,716) 1,410,372 (1,260) (1,684,572}

248,964 {550,212) (388,945) (389)

OPEB Regulatory Asset Amortization
Standard Journal Entry No.

O8M %
PAA130 PAA135 FPAA154 PAA155 PAA156 Portion Rounded
2008 1/08-7/09  8/09-12/08 2010 111-711 Total 70.69% 000s
Note 1
(133,344) (63,648) (88,068) (990,324) {633,420) (1,908,804) (1,349,334) (1.349)

System Davelopment Amortization

Standard Journal Entry No.
PAA109 PAA133 PAAT143 PAA163
18607004 18606004 18606104 18607704 Rounded
OMS Phase 1 Phase 2 Replace Total 000s
471,037 358,462 127,940 145,469 1,100,809 1,101

Footnote:

1 See Docket No. 2010-0080, Parties' Stipulated Settlement Letter, Exhibit 1, page 82, filed July 5, 2011.




HECO-WP-J-001

(NEW 4-15-15)
PAGE 1 OF |
HAWANAN ELECTRIC COMPANY, INC.
DECOUPLING CALCULATION WORKBOOK
DETERMINATION OF ADJUSTED 2014 TARGET REVENUES
Line No. Description Reference Arnount $000
(a) {v) (c)

1 0O&M RAM 5122114 Decoupling Filing, Sch A 11,576

2 Rate Base RAM - Return on Investment HECO-WP-J-002, pg. 1 38,405

3 Depreciation & Amortization RAM Expense HECO-WP-J-002, pg. 5 28,757

4 2014 Adjusted RAM Revenue Adjustment 78,738 SchJ

5 Last Rate Order Target Annual Revenues Schedule B1 3 512,170

5] Revenue Tax Factor (1/(1-8.885%)) 1.0875

7 Last Rate Order Target Annual Revenues plus Revenue Taxes Line5x 6 $ 562,107

8 2014 Adjusted Target Revenues subject to GDPPI Escalation Line4 +7 $ 640,845 SchJ

Note 1 See Decision and Order No. 32735, paragraph 108, Page 95, fled March 31, 2015, in which the commission noted that, ... the
target revenues that will serve as the Basis for the incremented cap wilt be the 2014 annualized target revenues adjusted to use
recorded 2014 end-of-year actuals (plant in service, depreciation and amaortization, CIAC, and ADIT) rather than 2014 RAM year
projects in determination of the 2014 Depreciation and Amortization RAM Expense and average rate base in the 2014 Rate
Base RAM. This provision wilt include in the determination of the average 2014 effective rate base used in determining the
RAM Cap far the 2015 RAM Revenue Adjustment, the actual end-of-year net plant in service, including all baseline projects
installed in 2014, rather than the five year moving average of baseline project expenditures used in the determination of the
2014 Rate Base RAM. The adjusted 2014 target revenues wili be ingremented by the GDPPI index to determine the RAM Cap
as provided above."




HECO-WP-1-002
(NEW 4-15-15)
PAGE | OF 5

SCHEDULE D
(REVISED 5-22-14)
(REVISED 4-5-15)

PAGE 1 OF |
c c
POSTTAX  INCOME PRETAX
AMOUNTS PERCENT WEIGHTED TAX WEIGHTED
IN OF COST EARNINGS  FACTOR EARNINGS
Line No. Description THOUSANDS TOTAL RATE REQMTS Nots (1) REQMTS
(a) (b} {c) (d) (e) M (@

1 APPROQVED GAPIT, a

2 Shon-Tamm Debt § 28210 2.35% 1.75% 0.04%  1.000000 0.04%
3 Long-Term Debt 624,620 38.36%  5.B6% 2.25%  1,000000 2.25%
4 Hybrid Securities 27,004 1.72%  7.36% 0.13%  1.000000 0.13%
5 Preferred Stock 20,806 128%  5.46% 0.07% 1.636929 0.11%
& Common Equity 916,533 56.29%  10.00% 563% 1.63892% 9.21%
7 Total Capitalization $ 1,628,163 100.00% 8.11% 11.74%
8 RAM CHANGE IN RATE BASE $000 (From HECO-WP-J-002, pg. 2) {$ 70 aiores
9 PRETAX RATE OF RETURN (Line 7, Col g) 11.74%
10 PRETAX RETURN REQUIREMENT 5. 34877}
b REVENUE TAX FACTOR (1/(1-8.885%)) 1.0975
12 RATE BASE RAM - RETURN ON INVESTMENT $000 feTTTTTiA00452 )
13 Lass: Exceptional and Other Matters (From HECO-W#P-J-002, p. 3) (1,639.8)
14 RATE BASE RAM - RETURN ON INVESTMENT $000 [" 77 384054

HECO-WP-J-001
Footnotes:

e

Composite Federa) & Stata Income Tax Rate
tncome Tax Factor ( 1/ 1-tax rate)

38.81% Sees HECO-WP-F-001

1.636928121

2 See Decision and Order No. 30505, Page 127, filed June 29, 2012, in which the commission accepted the proposed capital structure set forth in the Parties'
Stipulated Settlement Letter, filed July 5, 2011, in Docket No. 2010-0080, Exhibit 1, Page 125 of 132.




HECO-WP-J.002
(NEW 4-15.15)
PAGE 2 OF 5

SCHEDULE ]
(REVISED 5-22-14)

HAWAUAN ELECTRIC COMPANY, INC, (REVISED 4-15-15)
W PAGE 1 OF |
% in thousands
| HECO 2011 Test Yoar Rate Base (Note 2) | | HECD 2014 RAM Rete Basa
Adpatad Rt fdpsted
Beg. Balance Budgaled Balance Recoided st RAM Projected  Recorged at
Line No. Description 123172010 1213172011 1273172013 Amounts 12/31/2014
a) b} {€) d) ter (fiid) t
MNote (1)
1 Net Coxt of Plant in Service s 1608032 § 1.7i0,082 § 2000868 § 188,604 4" 2285362 Note (&)
2 Property Held for Future Use 4,080 4,080 [ - 0 Note (3)
3 Fuel Inveantory 93,229 83,229
4 Materinls & Supplian Inventories 18,2239 18,229
5 Unamart Net SFAS 10D Reg Asset 62,71 64,248
a Unamort EOTP Reg Asset Er«] FAL]
T CIP CT-1 Reg Asset L1689 ) Nole {4) & t5)
8 CI$ Def Cost 13,825 (1,220) 12,705 Note (4) & {5}
?
10
1
12 Unamort Sys Dev Costs 9.25 8,297
13 RO Pipeiine Reg Asset 3587 5,473
14 Contrib In Excess of NPPC - 19.411
15 Total Additions $ 1.802.566 § 1925183
18 Unamoriized CIAC H) (189,314 § (206.279) " Note (4)
17 Customer Advances 0.47%) (1.855)
18 Custemer Deposits (10.243) (13.554)
10 Accumuistad Def Incoma Tares (213330 {271,014) Hote {4)
20 Unamortized State ITC (Gross) (32.4971) (35.088)
Fal Unamortzed Gain on Sale (300) {518)
22 Pension Reg Liability {3,508) {2,522)
23 OPEB Reg Lisbilty 18.A76) (8,749}
24 Totsl Deduchons [ (4SAET4) § (528,577}
25 Working Cash 21,047 21,047
% Rate Base at Fropoted Aates s 1364998 S 1,406,653 5 1547859 VTS a0s
27 Aveinge Rate Basa H 13858 ‘§ 18566297
28 Changein Rets Base HECO-WP-J-082, p. +
29 (il Rateignce Amount 3000
30 Plant- Bassting Capital Project Addibons Schedule 02 165,333
M Majoi Project Additions Scheduls D3 27302
2 A ! clation/A Change Stheduls E {113.845)
3 Net Plant Sum: Linea 30-32 (]
u Accum, Deferrad Income Taxes - Bagakne and Major Capital Projects ~ Schedule F @748
35 Projected CIAC Additions - Baselina Schedule G (21477}
E ] Projected CIAC Additons - Major CIP Schedule G2 (3,088}
k1 Lass. Amortization of CIAC Schedule G 8,148
38 Totsl Change in CIAC in Rate Baze Sum: Lnes 3337 [19.218)
Footnotes:
1 an , axcepl lor tha fallowig adjustments:
Pinnt in Setvice Acs. Depr. CIAC Net ADIT
St 4
[A] Unadusied Batanca $ 1601976 §  {1.235806) § (258.084) § (165 465)
[A] Adg: Asset Retirsment Obligation $ (42.649)
A Reg Liab-Cost of Removad (net salvages) 1 f211 551)
Maior Project Adwstments: HECO-WP{R2001  HECOWP-E-001 HECO-WR-D4-002
Waiau & Bofer Ctis Upgrada {1,083} 40 214
Waiau 8 Main Transformer Replace (243} 14 43
Kahuku Wind Power (%] 5 ]
W7 Centrols Upgrade (418} 2 n
Kakaako Makai-walai (1,034) 558
Tenant improvement Allowance (Sch E} 11.714} 3 940
Total Adustmonts [} HE504) § o2 3 - $ [T
Schadute D4
CIS, CIP Adjustments - ADIT HECOQ-WP-D4-003 H T72
NOL Adpustment « ADIT Sch D4, Footnote 1 H (Y1,488)
ADIT ¢ IVR $ (380)
ADIT on ERP ] {405)
ADIT an Big Wind 3 783
Adjusted Balenca $ 3565472 §  [1485.004) 3 iZSB 084) § (JTEJE

2 See Hawadan Electric Company, inc. Detision and Otder N&. 30505, EXHIBIT B, Page 1 0 2,
For Approvs) of Rate Incresaes and Revised Rate Schedules and Rules, filed June 28, 2012, in Docket No. 2010-0080.

3 In Transmittal No. 13-02 {Decoupling, Hawaien Electric's REA Rate Adustment Tanf Fiing, Hawaiian Electric's Response ta the Division of Consumer
Advocacy's Statemant of Posiyon and Revised RBA Rate Adustment), Schadule D1, filad on May 14, 2011, these amounts wete hol updated for RAM
purpases. Howaver, in 2012 and 2012, the antire balance o1 Property Held for Futre Use (PHFFLU) was transfeired 10 Prant in Service, resuitng in a rero
balance in PHFFU. Lesving these amounts unchanged fram the balance at 12/31/11 would result i an aversiztement of sate base by 54,090,

Balence PHFFU ot 12221115 $ 4,089,020
Less transfers to Plant in Seivice:
CIP 1 Unit Addition - Land
Kalol Substauon Land
Kapoisi Substabon
Balance PHFFU st 12221113

{1.809.675) Schedide D2; HECO-WP-D2-002 Page 1 of 1
{2,276,439) Schedule D2; BECO-WP-D2-002 Page 1 of 1
3,606) Amount irensterred in 2012
()
4  San Adissted Recorded Bt 12731/14 for the respective Lne Hems par

Dot Tr ho. 1503 (D

) ffen o0 Jdarch 31, 2016,

5  The revenue requarement impadt of the CIP CT-1 Regulatory Aset and £15 Defened Covt baisnces are separetely calculated on 'WP-J-032, page 3,
thelgfare, thare are na adpatrrents of thas balance raflectad uo Bus workpenm.

[A] SOURCE: Hawsiizn Electric Company, Int. Monthly Finencinl R:'p:;lt - December 2013, papes & and 10, filed February 21, 2014,




HECO-WP-J-002

(NEW 4-15-15)
PAGE JOF 3
HAWANAN ELECTRIC GOMPANY, INC.
DECOUPLING CALCULATION WORKBOOHK
C| .
$ In thousands
[ HECO 2014 RAM Rate Base (Nots 1) ]
Adjusted Actual Adjusted
Recorded at RAM Projected Recorded al
Line Ne. Dascription Referenca 1273172013 Amounts 1273172014
(a) (&) (et () (&)
1 CIP CT-1 Reg Asset HECO-WP-J-002, p.2 5,168 (954) 4,215
2 CIP CT-1 ADIT
3 285688 - CIP Interest 3731114 HECO-WP-D4-001 {1,480) 275 (1,215)
4 Adjustment 331114 HECO-WP-D4-003 514 (85) 418
5 SumLine 1-4 4,183 (774) 3416
5] CiS Def Cost HECO-WP.J-002, p.2 13925 (1,220} 12,705
7 CIS ADIT
AFUDC ADIT Adjustment Nots 2 (2,772) - (2,772)
8 28532 - CIS Project & 28812 - CIS Intarest 331114 HECO-WP-D4-001 {1.851) 164 (1,788)
) Adjusiment 3721/14 HECO-WP-D4-003 258 (23) 238
10 Sum Line6 -8 9,460 {1,.079) 8,381
1 CIPCT1&CIS Line 5+ 10 13,683 (1.853) 11,800
12 2014 Average Balance 3 12,7269
13 Change in Rate Base $ 12,7269
14 Pretax Rate of Return Schedula D 11.74%
15 Prelax Retum Raquirgment Line 13 x 14 $ 5,484 1
18 Ravenus Regquirsment $000 Line 15x 21 $ 1.839.8 HECQ-WP.J.002 (1}
17 CIP CT-1 Amortization 33114 HECO-WP-D1-001A $ 954.0
18 C1S Amortization 33114 HECO-WP-D1-DOB 3 1,220.0
18 Total Amortization for Excaplionat & Other Malttars 3 21740
20 Revenue Raquiremsnt $000 Line 19 x 21 $ 2.386.0
21 Ravenue Tax Factor (1/{1-8.885%)) Schedule D 1.0875
22 Total Return on/of Invastmeni $000 Ling 16 + 20 $ 4,025.8
Note 1 See Dacision and Crder No. 32735, paragraph 107, Page 84 - 95, filed March 31, 2015, in which tha commission notad that the basis used in
datermining the RAM Cap shall be adjusted to exclude or otherwise appropriately acoount for adjustments for the recovery of revenues for praviously
explicilly stipulated and approved exceplional matiers or othar matiars specifically ordered by the commision, which shall, in any event, be recovered
fully without raspect fo any imitations resulting from application of the RAM Cap. Accordingly, adjustments for CT-1 cests (for HECO) and CIS cesis
{for all of the HECO Companies) as provided in a stipulated agreamenet approved by the commission as amended in Order No. 31128 in Dockel No.
2008-0083 are being reated as Exceplional & Other Matters not subject to the RAM Cap.
Nota 2 ADIT on originating AFUDC was recorded to AFUDC Dabt and Equity in the ysears incurred. This ADIT was proparly included in rate base in the past,

but thara was no need to separate this untl the RAM Cap was instituted. The ADIT is calculated as follows:

AFUDC on CIS deferred costs

Bass

(7.123,933)

32.8947% 6.0150%
Federat State Total
(2,343,396) (428,505) {2,771,901)



HECO-WP-J-002
(NEW 4-15-15)
PAGE 4 OF 5

SCHEDULE E
((FILED 3-31-15)
RIC COMPANY, ING (REVISED 4-15-15)
DECQUP| Cl N BOI PAGE 1 OF 2

Recorded Adjustad
Depraciable/amort. Adjusimenis Depredciable/Amont. PUC Approved
Line Na. NARWUC Account Batance (Footnote 3) (Footnota 1) Batance Accrual Rate Annual Accrual
(a) U] [C] (@) (e) [G)

1 ]
2 311 89,072,612 85,072,812 0.01800 1,425,167
3 312 380,278,855 (1,498,568) 367,778,289 ¢+ 0,02030 7,465,899
4 314 182,448,297 182,448,287 0.01540 2,809,704
5 315 73,540.758 [243.014) 73,207 744 £.02430 1,781,135
] Tot - Steam 714,338,822 (1,741,580) 712,597,242 0.01887 13,481,805
7
8 341 38,039,920 38,039,920 0.00770 282,907
9 342 18,257,068 16,257,068 0.02580 419,432
10 343 65,150,372 85,150,372 0.03280 2,123,902
1" 344 27,710,730 27,710,730 0.01010 279,878
12 345 34,501,242 34,501,242 0.02510 885,981
13 Tot - Gas Turt 181,659,332 - 181,650,332 0.02192 3,982,101
14
15 Tot - Prod 895,998,154 {1,741,580) 894,258,574 17,484,006
18
17 3501 3,042,698 3,042,898 - -
18 352 39,188,124 39,198,124 £.016800 827,170
18 353 290,040,187 290,040,187 0.01660 5,364,747
20 354 18,145,585 18,145,585 D.01480 283,355
2 356 280,419 552 280,418,552 0,03240 5,085,583
22 356 147,876,362 147 876,362 0.03270 4,835,667
23 357 53,223,009 53,223,009 001590 B48,248
24 358 54,101 473 54,101,473 0.01730 935955
25 359 3.201,408 3,201,408 0.01490 47,701
28 Tat - Transm 890,248,398 - 850,248,398 0.02478 22,058 325
27
28 3601 884 327 554,327 0.02340 12,871
28 381 24,476,383 24,478,393 0.01080 264,345
30 382 225,061,391 225,081,391 0.02020 4,548,240
3 364 181,575,630 {37.788) 181,537 842 0.03380 8,154,133
32 365 112,117,242 {27,345) 112,080,897 0,04180 4,696,567
33 386 241,891,265 (10,748) 241,880,518 0.02180 5,287,183
34 367 378,113,270 (4,843,482) 371,289,788 0.04080 18,488,235
35 368 205,004,071 (338,839) 204,757,232 0 05200 10,847,376
36 358.1 53,432,169 53,432,169 0.05250 2,805,188
37 389.2 180,572,056 180,572,056 0.04070 7,349,283
38 370 35.262,462 35,262,482 0.02680 937,881
39 Tot - Distr 1,638,150,276 (5,256,200) 1,830,864,076 0.03741 51,200,504
40
41 Tot-T&D 2,526,398 674 [5,258,200) 2,521,142,474 83,256,820
42
43 350 51,094 682 61,664,682 0.02450 1,518,870
44 Tot - General 81,094,682 - 51,994,682 0.02450 1,518,870
45
48 Sub-Total 3,484,391,510 (6,997.780) 3,477,363,730 102,238,705
47
48 3902 {King) 7.818,022 7,818,022 002298 179,502
48 3602 (CPP) 2,187,853 2,187,853 £ 15082 330,191
50 3902 (Waterhouse) 1,517,450 1,517,450 042522 645,250
51 3802 (Hon Cl} 306,065 308,085 0.19550 59,836
52 1802 (ASB) 1,454 250 1,454,250 021737 316,110
53 3802 (Shinco) 854,853 854,853 0,33858 220,410
54 3902 (Tenant Allowance) 12,883,864 [12.803,864) - - -
55 Tot- LH tmpr 26,832,357 (12,893,884} 13,638,483 1,761,289
56
57 392 50,548 812 50,548,812 0.06130 3,008,642
]
59 Utilty Tatal Depraciation 3561772619 (19,801,644) 3.541,881,035 003007~ 107,089,648




HECO-WP-1-002
{NEW 4-15-15)
PAGESOF 5

SCHEDULE E
PAGE 20F 2
(FILED 3-31-15)
(REVISED 4-15-15)

Recorded Adjusted
DepraciablefAmort, Adjustiments Deprecianle/Amort PUC Approved
Line Ne NARUC Account Batance {Footnots 3) {Footnote 1) Balance Accrurl Rate Annual Accrual
(a) (b) (c) {d) (a} n
60  Amortizable Plant
81 318 21,630,439 21,830.43% 0 05000 1,081,522
82 Tot - Steam 21,630,439 - 21,630,438 0.05000 1,081,522
&3
64 348 18,224 141 18,224 141 0.05000 511,207
85 Tat - Gas Turb 16,224, 141 - 16,224,141 005000 911,207
66
87 Tot - Prod 39,854,580 - 39,854,580 0.05000 1,882,729
68
68 391 23,065,989 23,065,889 0.20000 4,613,200
70 3912 4,205,877 4,205,877 0.10000 420,588
71 3913 14,154 814 14,154,814 0.08670 944,126
12 383 1,158,586 1,159,596 0.04000 46,3284
73 384 26,323,322 26,223,322 0.04000 1,052,833
74 385 573848 572,848 0.08670 38,278
75 388 13078 13,078 0.05580 727
78 367 105,964 485 (7.1681) 105,957,304 0.08870 7,087,352
77 388 5.349.585 5,340,565 008670 356,816
;g Tot - General 180,810,564 (7,161) 160,803,403 008042 14,540,401
HO
81
B2
B3
B4
85 Net Unracovered Amortization (1,101,041)
5
87 Liblity Total Amortization 220,665,144 {7.161) 220,857 983 008983 $ 15, 432'089
88
ag TOTAL RAM DEPRECIATION { AMORTIZATION $ 122,521,735
90 LESS: Vehicle Daprecialion (AX; 392 above) $ {3,000,642)
9 LESS: Depraciation & Amortizalion in Cument Revenues Fooinote2  § [84,237,000)
o2
a3 RAM Adjustment for Depreciation & Amortization H 25,186,093
94 RAM Adjustment for CIAC Amortization Sch. G $ 1,016,852
G5 RAM Adjusimert for CIP CT-1 Reg Asset Armortization HECO-WP-D1-001A 954,000
96 RAM Adjustment for CIS Def Cagl Amonization HECO-WP-01-0018 1,220,000
a7 Total RAM Adjustmant for Depraciation & Amortization $ 28,378, 845
a8 Timas: Factor for Revenue Taxgs 1.08750
2]
100 RAM DEPRECIATION & AMCRTIZATION $ 31!‘“!“’
101
102 RAM Adustment for CIP CT-1 Reg Asset Amartization (from Line B5) £TTTTTT (9k4, D00}
103 RAM Adjustment for CIS Def Cast Amortizetion {from Line 98) : 41,220,000}
04 Depreciation and Amartization for Exceptional and Qther Mattars 12,174,000},
105 Times: Factor for Revanus Taxgs > 1.09750
108 Total Depreciation and Amertization for Exceptional and Othar Matiars o e [ 3B5,96G5),;
107
108 ACJUSTED RAM DEPRECIATION & AMORTIZATION (Line 100 - 106) * 28,766,634
HECOWP-I-001
Footnotes:
Amounts are recorded (in $000s), except for the following adjustments Piant in Service
1 (see HEC O-WP-D2-001): From D1
Waiau 8 Boiler Ctis Upgrads $ (1,074}
‘Waiau 8 Main Transformer Replace {243)
Kahuku Wind Power [t4]
WT Controls Upgrade (424)
Kakaako Makai-twilei {3.519)
Kakaako Makai-KewaloDOT Gueen-Cook {1,737
Taenant Improvemant Allowancs (see Foolnote 4) 12,894
Total ] !19.593!
2 epreci & Amortization i ant ues™ DepriAmort Expense
Total Depreciation $ 97,267,000
LESS: Vehicle Depreciation (A/C 352} {2,292,000)
LESS: CIP CT-1 excess deprecigtion (B03,000)
LESS: EOTFP excess depreciation {1,171,000)
ADD: Revised EOTP axcass dgpraciation ** 4.006,000
Net Ospreciation in Current Rayenues S 94 237 000
TAmounts are per page 90 of Exhibit 1 to ihe Parties' Sliputatad Saetlement Letter dated July 5, 2011 in HECO's 2011 test year rate case {Docket No. 2010-0080).
**Amount is per papa 1 of Exhity; 2. Attachment 3 1o the Stipuiated Supplemant fo the Partiss’ July 5, 2011 Stipilated Settiement Lelter with respect to East
Oahu Transmission Project Phase 1 Costs, dated Februery 3, 2012, Depraciation added in EOTP interim was based on 2010 plant adds and the 2010 actual
depreciation rates (blended rale in 2010). The 2012 depraciation is based on additional plant adds made in 2011 included in the February 3, 2012 stipulation
supplemant, offset by ihe winte-gown of $8.5M of costs and the lowar depraciation rates in 2012 (full year of the lower dapraciation ratas).
3 Does net include fand amounting to $43,619,608 as of December 31, 2014
4 Amawnt represants tenant improvement allowances paid by the lesscrs and excludad from the RAM calculation




HECO-WP-K1-00]

{NEW 4-15-15}
PAGE 1 OF |
HAWANAN ELECTRIC CC., INC.
ADJUSTMENT TO RATE BASE FOR REG ASSET ON ECTP, CIP, CIS
+ = addback
- = deduct DR/ (CR) LR/ {CR) DR/ (CR)
2011 M2 2013 204 2015 Cumulative  32.8047% 6.0150% Tatal

. Addl Debt _ Add1Debt  Add| Debt  Addl Debt  AddiDebt  Addl Dabt Def Fad Def Stata Dot Tax
EOTP interest {7/111- 3112) 450028 140,706 590,734 184,320 35533 226,853
EQTP amort beg 4/12 {73,845} {98,450} {98,450) (98,480)  {369.22%) (121,455) (22,2089) {143.654)
Total EQTP 450028 66,861 (98,450} (98,480) {98,480) 221,509 72,8685 13324 56,189
CIP interest (7/11 - 513} 415,582 726,147 320,453 1,462,182 480,684 87,951 568,835
CIP amort beg 6/13 {142,158)  (243.688) (243668)  (625.558) {207.081) {37,888} (244.959)
Total CIP 415,582 726,147 178,305  {243,698) (243,609) 832,638 273893 50,083 323976 Sch K1 pg.1
CIS interest (5112 - 513 545,064 152,938 698,002 229,808 41,885 271,591
CIS amort beg 6/13 (33,931} (58.167} (58,187) _ (150.285) {49.429) (8.938} (68 467}
Tatal CIS - 545,064 118,007 (58,167} (58,187) 541,737 180177 azgar 213,124 SchKipg2
TOTAL 885610 1,338,072 198,652  (400,328)  (400328) 1,601 .88.3 528,635 66,354 623289

The GL balance includas the AFUDC debt and ihe AFUDC additional debt.

The Rata base balance includes just the AFUDC debt.

The difference between GL and Rate base balance js the AFUDC additional debt



HAWANAN ELECTRIC CO., INC.
CIS PROJECT BASIS

CIS Book Basis #186050

#18670201
#18670202
#18670203
Teolal Book Basis
AFUDC
Writedown of CIS Costs
Book / Tax Bases Differences
Pasi Go Live camying charge
Arnortization - 2012
Amontization - 2013
Balance as of 12/31/13
Amortization - 2014
Balance as of 12/31114
Amortization - 2015 Note 1

Balanca as of 12131115

HECO-WP-K 1.002

(NEW 4-15-15)
PAGE 10F 1
Basis ADIT
Fed State Fed Book-  State Book - Faderal Stata Total
Book Tax Tax Tax Diff Tax Diff 35.00000% 6.01504%
38,927,304 38,927,304 38,927,304
2,474,707 2474707 2,474,707
1,019 491 1,019,451 1,019,4H
65,848 65,648 65,648
42,487 150 42 487 150 42,487 150
(7,123,933) (7,123,933)
(29,000,000)  (29.000,000)  {29,000,000)
13,487,150 6,383,217 8,363,217
(2,400,052) {2,400,052)
282 815
- (2.421,934) (880,703)
(669,373) {660,462) (1,320,923)
13,100,592 880,769 1,761,539 12,219,823 11,339,053 (4,038,221) (682,048) (4.720,269)
(1.147.437) (660,462)  (1,320,823)
11,953,085 220,307 440,616 11,732,788 11,542,479 {3,064,108) (692,480} (4.556,588)
(1,147,497} (220,307) (440,616)
40,805,598 - - 10,805,598 10,805,598 {3,554,473) (649,961} (4,204,434)

Note 1> For tax purposes, CIS costs are amortized over 36 months and are fully amortized in 2015.



