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The Honorable Chair and Members CGMMiSSluN 

ofthe Hawai'i Public Utilities Commission 
Kekuanaoa Building, First Floor 
465 South King Street 
Honolulu, Hawai'i 96813 

Dear Commissioners: 

Subject: Transmittal No. 15-05 (Decoupling) 
Maui Electric's Amended RBA Rate Adiustment Tariff Filing 

In accordance with Order No. 32735, enclosed for filing is Maui Electric Company, Limited's 
("Maui Electric" or "Company") amended Revenue Balancing Account ("RBA") Rate 
Adjustment in Transmittal No. 15-05, 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 ofthe RAM Cap and is otherwise consistent with the provisions set forth in Order 
No. 32735. Based on the revised calculations, Maui Electric's 2015 RBA Rale Adjustment has 
decreased by .09920 to 1.12290 per kilowatt-hour ("kWh") from the March 31, 2015 Transmittal 
No. 15-05 filing. The overall impact on a typical customer's monthly bill (based on an average 
usage of 600 kWh for Maui and 400 kWh for Lana'i and Moloka'i) decreased by $0.59 for Maui 
and $0.40 for Lana'i and Moloka'i from the March 31, 2015 filing, and results in an incremental 
impact of $0.60 for Maui and $0.39 for Lana'i and Moloka'i from the current 2014 RBA Rate 
Adjustment. 

Further, the Company submits proposed tariff changes that reflect the provisions of Order 
No. 32735 to be effecUve June 1, 2015. 
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RAM Cap Methodology and Adjustments 
This filing reflects the changes to the RAM as set forth in Order No. 32735, which states that the 
Hawaiian Electric Companies' shall apply the lesser of (a) 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 Revenue Adjustment 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 
Maui Electric's 2014 target revenues (as filed in Schedule Bl ofthe May 14, 2014 Revised 
Annual Decoupling Filing) consist of (1) target revenues based on Decision and Order No. 
31288 in Docket No. 2011-0092 (Maui Electric's 2012 test year rate case), (2) authorized RAM 
revenues since the 2012 test year and (3) Earnings Sharing Credit. 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 and Earnings Sharing Credit as filed in 
the 2014 Annual Decoupling Filing. However, pursuant to the Order, the Company made certain 
adjustments to 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 projecUons in determination of the 2014 

' The "Hawaiian Electric Companies" or "Companies" are Hawaiian Electric Company, Inc. ("Hawaiian Electric"), 
Maui Electric Company, Limited ("Maui Electric") 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 to 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 ofthe PUC-authorized amounts. Therefore, the amounts 
utilized are the same as the 2015 RAM year beginning balances on Schedule Dl ofthe 
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 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 CIS are added back to 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 calculafion 
ofthe 2014 adjusted Rate Base RAM. 

Depreciation and Amortization RAM Included in 2014 Adjusted Target Revenue Base 
Maui 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 
ofthe possible intent of certain language in the Order, the Company respectfully requests 
consideration ofthe following regarding the calculation ofthe 2014 Depreciation and 
Amortizafion RAM amount. 

Paragraph 108 on page 95 (quoted above) ofthe Order also addresses an adjustment for 
depreciafion and amortization expense and provides for the use of end-of-year actuals to 
determine the 2014 RAM Revenue Adjustment for the calculation ofthe 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 addifions that already went into service and began providing benefits to customers in 

** Also see Schedule Dl of Attachment 2 to this Transmittal. 
^ The Depreciation and Amortisation 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 addifions, but no recovery of any 2015 plant additions. 

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

Utilizing the 2014 actual depreciation expense would result in the Company receiving no 
recovery of 2014 plant addifions (over the amount of infiafion on that expense amount) in its 
target revenue base and would not reflect depreciation on the "approved uulity 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 addifions in an amount 
effectively in rough approximation to the rate of depreciation and amortizafion on approved 
ufility rate base, plus an increment of effective rate base indexed on general infiafion. 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 actuals for plant in service to 
determine the average rate base in the 2014 Rate Base RAM. Therefore, the "approved utility 
rate base" includes 2014 plant addifions. Hence, in order to achieve the methodology specified 
in footnote 4 of the Order - that the "amended RAM will allow confinued automatic revenue 
recovery of capital project net plant addifions in an amount effectively in rough approximation to 
the rale of depreciation and amortization on approved utility rate base, plus an increment of 
effecfive rate base indexed on general inflation" - it would be reasonable for the depreciation 
expense used to calculate the adjusted 2014 target revenues to include depreciation of 2014 plant 
addifions. 

For Maui 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 $1.3 million. 
Therefore, ufilizing 2014 Depreciafion and Amortizafion recorded expense, based on 2013 net 
plant addifions and no 2014 net plant additions, would result in $1.3 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 depreciafion 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 depreciafion of 2014 plant addifions (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 Depreciafion and Amortization RAM by 
mulfiplying the beginning of year plant-in-service and CIAC balances (equal to the prior year 
ending balance) by the respecfive depreciafion 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 depreciafion related to major projects in 
excess of Commission authorized amounts. 

The adjusted Depreciation and Amorfizafion RAM also excludes the amortizafion associated 
with CIS Deferred Costs (Order at 95, footnote 149), as recovery for CIS has been explicitly 
stated in the Sfipulated Settlement approved by the Commission. The 2015 RAM revenue 
requirement associated with CIS is 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 excepfional matters or other matters 
specifically ordered by the commission, which shall, in any event, be recovered 
fully without 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 sfipulated setfiement 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 RAM revenue (both 
Rate Base RAM Return on Investment and Depreciation and Amortizafion RAM) from its 2014 
Adjusted Target Revenue Base subject to GDPPI escalation. The Company separately added the 
2015 RAM revenue requirement associated with CIS to determine the Allowed RAM Cap. 

After 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 

'' If 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 requests in the 
alternative that the Commission allow it to separately apply for recovery ofthe depreciation expense associated with 
Ihe 2014 plant addition.s, 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 ofthe return on those investments since the 
adjusted 2014 target revenues would already include recovery of that amount. 
^ See Schedule J in Attachment 2 to this Transmittal. 
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Company then added the CIS 2015 revenue requirements to determine the 2015 RAM Cap.^ 
Because the effecfive RAM Revenue Adjustment shall be the lesser of (a) the RAM Revenue 
Adjustment determined according to exisfing tariffs and procedures or (b) the RAM Cap, and the 
Company's calculated 2015 RAM Cap is the lessor ofthe two, the Company has ufilized the 
2015 RAM Cap Revenue Adjustment to determine the 2015 RBA Rate Adjustment.^ 

Very truly yours, 

Joseph P. Viola 
Vice President 
Regulatory Affairs 

cc: Division of Consumer Advocacy 

See Schedules AI and K in Attachment 2 to this Transmittal. 
See Schedule A1 in Attachment 2 to this Transmittal. 
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Superseding Sheet No. SOD 
Effective April 1, 2015 

REVISED SHEET No. SOD 
Effective June 1 , 2015 

MAUI DIVISION 

Sheet 
91.1 

91. lA 

91.IB 

92.1 
92. lA 
92.IB 

93.1 
93 .lA 
93. IB 

94-94E 
94 .1-
94.1DX 
94.2-
94. 2E 

9S 

9SA 

9SB 

96 

96A 

96B 

96C 

96D 

96E 

96F 

96G 

96H 

961 

96J 

Schedule 
"TOU-G" 

"TOU-G" 

"TOU-G" 

"TOU-J" 
"TOU-J" 
"TOU-J" 

"TOU-P" 
"TOU-P" 
"TOU-P" 

"FIT" 
"FIT" 

"FIT" 

"PPAC" 

"PPAC" 

"PPAC" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

RATE SCHEDULES (Continued) 

Date Effective 
August 1, 2013 

January 12, 2011 

January 12, 2 011 

August 1, 2013 
January 12, 2011 
August 1, 2013 

August 1, 2013 
January 12, 2011 
August 1, 2013 

Character of Service 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Commercial Time-of-Use 
Commercial Time-of-Use 
Commercial Time-of-Use 

Large Power Time-of-Use 
Large Power Time-of-Use 
Large Power Time-of-Use 

December 30, 2011 Schedule FIT Tier 3 
December 30, 2011 Schedule FIT Tier 3 

Agreement 
December 30, 2011 Schedule FIT Tier 3 Queuing 

and Interconnection Proc. 

April 1, 2015 

April 1, 2015 

May 4, 2012 

June 1, 2 013 

June 1, 2 013 

March 30, 2014 

June 1, 2 015 

June 1, 2 01S 

June 1, 2 01S 

June 1, 2 01S 

June 1, 2015 

June 1, 2 015 

June 1, 2015 

June 1, 2 015 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated April 15, 2015. 



Superseding Sheet No. SOE 
Effective June 1, 2014 

REVISED SHEET No. SOE 
Effective June 1, 201S 

Sheet 
97 

97A 

97B 

97C 

97D 

98 

Schedule 
"RBA" 

"RBA" 

"RBA" 

"RBA" 

"RBA" 

EV-F 

98A 

98B 

99 

9 9A 

99B 

EV-F 

EV-F 

EV-U 

EV-U 

EV-U 

MAUI DIVISION 
RATE SCHEDULES (Continued) 

Date Effective 
June 1, 2 013 

June 1, 2 013 

March 1, 2014 

June 1, 2 013 

June 1, 2 015 

August 1, 2013 

July 4, 2 013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

Character of Service 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated April 15, 2015. 



Superseding Sheet No. 50H 
Effective March 30, 2014 

REVISED SHEET NO. 5OH 
Effective June 1, 201S 

LANAI DIVISION 
RATE SCHEDULES (Continued! 

Sheet 
103.1 

103.lA 

103.IB 

104 .1 

104 .lA 

104.IB 

105.1 

10 5.1A 

105.IB 

106 

106A 

106B 

107 

107A 

107B 

107C 

107D 

107E 

107F 

107G 

107H 

1071 

107J 

Schedule 
"TOU-G" 

"TOU-G" 

"TOU-G" 

"TOU-J" 

"TOU-J" 

"TOU-J" 

"TOU-P" 

"TOU-P" 

"TOU-P" 

"PPAC" 

"PPAC" 

"PPAC" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

Date Effective Character of Service 

August 1, 2013 Small Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

January 12, 2011 Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

January 12, 2011 Large Power Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

May 4, 2012 

May 4, 2012 

May 4, 2012 

June 1, 2013 

June 1, 2 013 

June 1, 2015 

June 1, 2015 

June 1, 2015 

June 1, 2015 

June 1, 2015 

June 1, 2 01S 

June 1, 2 01S 

June 1, 2015 

June 1, 2015 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 

Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated April 15, 2015. 



Superseding Sheet No. 501 
Effective June 1, 2014 

REVISED SHEET NO. 501 
Effective June 1, 2015 

Sheet 
108 

108A 

108B 

108C 

108D 

109 

Schedule 
"RBA" 

"RBA" 

"RBA" 

"RBA" 

"RBA" 

EV-F 

109A 

109B 

110 

llOA 

H O B 

EV-F 

EV-F 

EV-U 

EV-U 

EV-U 

LANAI DIVISION 
RATE SCHEDULES (Continued! 

Date Effective 
June 1, 2 013 

June 1, 2013 

March 1, 2014 

June 1, 2 013 

June 1, 2 015 

August 1, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

Character of Service 
Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot: 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated April 15, 2015. 



Superseding Sheet No. 96 REVISED SHEET NO. 96 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adiustment 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 levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application 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. 

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, 2012. 

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 Equity. 

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 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. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 



Superseding Sheet No. 96A REVISED SHEET NO. 96A 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

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 Economic 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. 

f) 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 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. 

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 five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013. 



Superseding Sheet No. 96B REVISED SHEET NO. 96B 
Effective June 1, 2013 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

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 O&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 
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 
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RBA Provision, commencing on June 1 of the calendar year 
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 to 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 
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 Adiustment 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 
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Transmittal Letter Dated April 15, 2015. 



Superseding Sheet No. 96D 
Effective May 4, 2012 

REVISED SHEET No. 96D 
Effective June I, 2015 
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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 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 common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

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

c) 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 Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 3 00 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

2 5% share credit to customers 

5 0% share credit to customers 

90% share credit to customers 

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: 
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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 quantified 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 
quantified 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. 

c) The Rate Base RAM - Return on 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 quantification 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: 
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i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
averaqe 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. 

ii. Plant in Service shall be quantified 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 
3 0 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, 

iii. 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. 

iv. 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. 

V. 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. 

vi. 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 Commission Decision & Order in a general rate 
case. 
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g.) See also 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 O&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 of 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 to 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. 

The RAM Revenue Adjustment Cap for year 2 015 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 
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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 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 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 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 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: 
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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. 

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 
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 
consolidating 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 S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 
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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 Customer Information System {"CIS") project, 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 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. 

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. 
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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 

All Rate Schedules 1.7229 C/kWh 

F. 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: 

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. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c 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 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 
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Character of Service 
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Rate Adiustment 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 levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application 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. 

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, 2012. 

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 Equity. 

c) The RAM Period is defined as the calendar year containing the 
T^nual 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. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 
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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 Economic 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. 

f) 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 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. 

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 five hundred thousand dollars ($500,000) or more. 
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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 O&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 
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 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated April 15, 2015. 



Superseding Sheet No. 107C REVISED SHEET NO. 107C 
Effective March 30, 2014 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

RBA Provision, commencing on June 1 of the calendar year 
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 to 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 
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 Adiustment 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 
later than March 31, of the year following the conclusion of 
the Evaluation Period. The schedules will include the 
following: 

MAUI ELECTRIC COMPANY, LTD 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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 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 common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

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

c) 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 Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

50% share credit to customers 

90% share credit to customers 

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: 

MAUI ELECTRIC COMPANY, LTD. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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 quantified 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 
quantified 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. 

c) The Rate Base RAM - Return on 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 quantification 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: 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
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i. 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. 

ii. Plant in Service shall be quantified 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 
3 0 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, 

iii. 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. 

iv. 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. 

V. 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. 

vi. 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 Commission Decision & Order in a general rate 
case. 

g.) See also Settlement Agreement section below. 
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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 O&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 of 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 2 014 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 to 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. 

The RAM Revenue Adjustment Cap for year 2 015 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 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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 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 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 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 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 a:nd 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: 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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. 

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 
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 
consolidating 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 S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
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r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

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 Customer Information System ("CIS") project, 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 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. 

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

Effective June 1, 2015 to May 31, 2016 

RBA Rate Adjustment 

All Rate Schedules 1.7229 C/kWh 

F. 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: 

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. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c 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 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adiustment 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 levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application 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. 

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, 2012. 

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 Equity. 

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 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. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 



Superseding Sheet No. 151A REVISED SHEET NO. 151A 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
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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 Economic 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. 

f) 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 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. 

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 five hundred thousand dollars ($500,000) or more. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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 O&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) Maj or Capital Proj ects 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 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

RBA Provision, commencing on June 1 of the calendar year 
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 to 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 
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 Adiustment 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 Decen:03er 31, of each year 
(the "Evaluation Period") , with the filing to be made no 
later than March 31, of the year following the conclusion of 
the Evaluation Period. The schedules will include the 
following: 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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 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 common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

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

c) 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 Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 3 00 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

5 0% share credit to customers 

90% share credit to customers 

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: 

MAUI ELECTRIC COMPANY, LTD 
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Superseding Sheet No. 151E REVISED SHEET NO. 151E 
Effective March 30, 2014 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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 quantified 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 
quantified 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. 

c) The Rate Base RAM - Return on 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 quantification 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: 

MAUI ELECTRIC COMPANY, LTD 
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Superseding Sheet No. 151F REVISED SHEET NO. 151F 
Effective March 30, 2014 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
averaqe 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. 

ii. Plant in Service shall be quantified 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 
3 0 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, 

iii. 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. 

iv. 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. 

V. 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. 

vi. 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 Commission Decision & Order in a general rate 
case, 

g.) See also Settlement Agreement section below. 

MAUI ELECTRIC COMPANY, LTD. 
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Superseding Sheet No. 151G REVISED SHEET NO. 151G 
Effective June 1, 2013 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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 O&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 of 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 to 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. 

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 

MAUI ELECTRIC COMPANY, LTD. 
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Superseding Sheet No. 96H REVISED SHEET NO. 96H 
Effective June 1, 2013 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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 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 Adj ustment, 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 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 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 the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adj ustment, Earnings Sharing Revenue Credits, and Maj or 
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: 

MAUI ELECTRIC COMPANY, LTD. 
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SHEET NO. 1511 
Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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. 

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 
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 
consolidating 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 S t i p u l a t e d S e t t l e m e n t Agreement between the 
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Transmittal Letter Dated April IS, 2015. 



SHEET NO. 151J 
Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

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 Customer Information System ("CIS") project, 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 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. 

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. 
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Superseding Sheet No. 1S2D REVISED SHEET No. 1S2D 
Effective June 1, 2014 Effective June 1, 2015 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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 

All Rate Schedules 1.7229 C/kWh 

F. 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: 

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. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c 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 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 
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"TOU-P" 
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MAUI DIVISION 
RATE SCHEDULES (Continued! 

Date Effective 
August 1, 2013 

January 12, 2011 

January 12, 2011 

August 1, 2013 
January 12, 2011 
August 1, 2013 

August 1, 2013 
January 12, 2 011 
August 1, 2013 

Character of Service 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Commercial Time-of-Use 
Commercial Time-of-Use 
Commercial Time-of-Use 

Large Power Time-of-Use 
Large Power Time-of-Use 
Large Power Time-of-Use 

December 30, 2011 Schedule FIT Tier 3 
December 30, 2011 Schedule FIT Tier 3 

Agreement 
December 30, 2011 Schedule FIT Tier 3 Queuing 

and Interconnection Proc. 

April 1, 2015 

April 1, 2015 

May 4, 2012 

June 1, 2 013 

June 1, 2 013 

March 30, 2014 

March 30, 
2014June 1. 2015 
May 4,—2-04rS-June 
1, 2015 
March 3 0-
2014June 1. 2015 
May 4. 2012June 
1. 2015 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 

June 1, 2015MarGh Rate Adjustment Mechanism 
30, 2014 Provision 

June 1,—2013June Rate Adjustment Mechanism 
1. 2015 Provision 
June 1, 2 015 Rate Adiustment Mechanism 

Provision 
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MAUI DIVISION 
RATE SCHEDULES (Continued! 

Date Effective 
June 1, 2 013 

June 1, 2 013 

March 1, 2014 

June 1, 2 013 

June 1,—2 014June 
1, 2015 
August 1, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2 013 

July 4, 2 013 

July 4, 2013 

Character of Service 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
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Superseding Sheet No. 50H 
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LANAI DIVISION 

REVISED SHEET NO. 50H 
Effective 

Sheet 
103.1 

103 . lA 

103 . IB 

Schedule 
"TOU-G" 

"TOU-G" 

"TOU-G" 

Date Effective 
August 1, 2013 

Character of Service 

Small .Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

104.1 "TOU-J 

104.lA "TOU-J 

104. IB "TOU-J 

August 1, 2013 Comme rcial Time-of-Use 

January 12, 2011 Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

105.1 

105 . lA 

105.13 

TOU-P' 

'TOU-P 

'TOU-P 

August 1, 2013 Large Power Time-of-Use 

January 12, 2011 Large Power Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

106 "PPAC 

106A "PPAC 

106B "PPAC 

May 4, 2 012 

May 4, 2 012 

May 4, 2012 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Glaus e 
Purchase Power Adjustment 
Clause 

107 

107A 

107B 
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107D 

107E 

107F 

107G 
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10 7 1 

1 0 1 J 

" R A M " 

" R A M " 

" R A M " 

" R A M " 

" R A M " 

" R A M " 

"RAM" 

"RAM" 

"RAM" 

" RAM" 

"RAM " 

June 1, 2013 

June 1, 2013 

M G IT c h 3 0, 

R a t e A d j u s t m e n t M e c h a n i s m 
P r o v i s i o n 

R a t e A d j u s t m e n t M e c h a n i s m 
P r o v i s i o n 

R a t e A d j u s t m e n t M e c h a n i s m 
2014 June 1. 2015 Provision 
^^e-t^<^h—3 0 , R a t e A d j u s t m e n t M e c h a n i s m 
ĵ -Q-î r4-June 1 , 2 0 1 5 P r o v i s i o n 

May—4-;—g"6-l-5'J u n e R a t e A d j u s t m e n t M e c h a n i s m 
1. 2015 Provision 
March—3-&-- R a t e A d j u s t m e n t M e c h a n i s m 
SOl-JJune 1. 2 0 1 5 P r o v i s i o n 

M a ir e h—3-0 > • R a t e A d j u s t m e n t M e c h a n i s m 
9-fr4r4-J u n e 1. 2 0 15 P r o v i s i o n 

J-tt'Tfe—i-,—2 01 -3-J u n e R a t e A d j u s t m e n t M e c h a n i s m 

1, 2 0 15 Provision 
June 1, g-&-±-3-2 015 Rate Adjustment Mechanism 

Provision 
R a t e A d i u .s t rci e n t M e c h a n i .s ni 
I T - O V .i. .s i o n 

R a t. e A d i u s t m e n t M e c h a n i s m 
P r o v i s i o n 

June 

June 

5 f 

Ir 

2015 

2015 
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Superseding Sheet No. 96 REVISED SHEET NO. 96 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adiustment 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 levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application 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. 

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, 2012. 

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 Equity. 

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 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. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 
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Superseding Sheet No. 96A REVISED SHEET NO. 96A 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

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 Economic 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. 

f). 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 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. 

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 five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013. / 
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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 Adiustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adiustment Calculation or b) the RAM Revenue Adiustment 
Cap. 

so) The RAM Revenue Adiustment Calculation—shall be the 
change in the annual amount of revenue required for the utility 
to recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RT̂VI 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 Adiustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

eq) 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. 

qs) Maj or Capital Proj ects 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 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013April 15. 2015. 
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Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 

MAUI ELECTRIC COMPANY, LTD. 

Decision and Order No. 31908: Filed on Februarv 7. 2014. 
Transmittal Letter Dated May 1. 2013Februarv 28, 2014. 
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RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

t̂.) Baseline Capital Projects Credits shall be the amounts to be 
returned to 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 (̂ £)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 Adiustment 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 

MAUI ELECTRIC COMPANY, LTD. 

DoGJcGt No. 2009 0163; Dociaion and Order No. 30365, Filod May 
2012. 
Transmittal Letter Dated May 3, 2012April 15. 2015. 
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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 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 common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

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

c) 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 Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

50% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adiustment Calculation: 

MAUI ELECTRIC COMPANY, LTD. 

DocJcct No.—2009 01C3; Dcciaion and Ordor No. 30365, Filed May 
2012. 
Transmittal Letter Dated May 3. 2012April 15. 2015. 
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2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment calculations 
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 quantified 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 
quantified 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. 

c) The Rate Base RAM - Return on Investment Adjuatmcnt 
Adiustment 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 quantification 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 (de) of this Section 2. 

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

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013April 15. 2015 
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i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
averaqe 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. 

ii. Plant in Service shall be quantified 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 
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. 

iii. 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. 

iv. 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. 

V. 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. 

v^vi. 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 

MAUI ELECTRIC COMPANY, LTD. 

Docket No. 2009 0163; Dccioion and Order No. 30365, Filed May 2, 
2012. 

Transmittal Letter Dated May—3-7—2-Q-l-2-April 15. 2015. 
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future Commission Decision & Order in a general rate 
case. 

ghg.) See also Settlement Agreement section below 

RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adiustment 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 Adiustment, 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 bv the Commission, which shall, in any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adiustment Cap. 

The RAM Revenue Adiustment Cap shall be calculated as the RAM 
Basis, multiplied bv 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, adiusted to 
include applicable revenue taxes. 

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

Exception to the calculation of the RAM Revenue Adiustment Cap: 

For the calculation of the RAM Revenue Adiustment Cap for the 2015 
RAM Revenue Adiustment and for each subsequent year's calculation 
of RAM Revenue Adiustment 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 
adiusted as described below. The 2014 RAM Revenue Adiustment used 
to determine the adiusted 2014 target revenues will be adiusted 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 Adiustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adiustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the Q&M RAM Adiustment The RAM Basis shall be adiusted to exclude 
or otherwise appropriately account for adiustments for the recovery 
of revenues for previously explicitly stipulated and approved 

MAUI ELECTRIC COMPANY, LTD. 

I Transmittal Letter Dated May 1, 2013April 15, 2015. 
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exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adiustment 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 2 014 and the RAM Period, adjusted to include 

MAUI ELECTRIC COMPANY, LTD. 

DoolcGt No. 2000 0163; Dooioion and Order No.—30365,—Filed May 
2012. 

Transmittal Letter Dated M&y-3, 20^2April 15, 2015. 
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applicable revenue taxes, plus the adiusted calculation of the 2014 
RAM Revenue Adiustment 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 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 Adj ustment, 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 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 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 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: 

MAUI ELECTRIC COMPANY, LTD. 

Dookot No. 2009 0163; DGcioion and Order No. 30365, Filed May 
2012. 

Transmittal Letter Dated May 3, 2012April 15, 2015. 
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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. 

PROVISION FOR RECOVERY OF MAJOR PROJECTS AND CONSOLIDATED BASELINE 
PROJECTS 

The Company may apply to the Commission for approval of recovery of 
revenues for Maior Proiects 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 adiustment 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 Adiustment Cap or through an adiustment mechanism 
outside of the RAM will be restricted to revenues for proiects 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 
consolidating related baseline proiects for consideration as Maior 
Proiects. For example, multiple baseline proiects that serve a 
related purpose or are part of a specific program may be 
consolidated as a Maior Project for purposes of application and 
review. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1,—^^^r3-April 15. 2015. 
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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 Customer Information System ("CIS") project, 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 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. 

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. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013April 15, 2015 
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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, 2014 2015 to May 31, ^#Jr&2016 

RBA Rate Adjustment 

All Rate Schedules 1.623Q 7229 C/kWh 

F. 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 6 0 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

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. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the Stipulated Settlement 
Agreement between the Hawaiian E l e c t r i c Companies and the D i v i s i o n of 
Consumer Advocacy r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC. 

Transmittal Letter dated May 11, 201'JApril 15, 2015 
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MAUI ELECTRIC COMPANY, LIMITED 
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Rate Adiustment 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 levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application 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. 

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, 2012. 

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 Equity. 

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 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. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 
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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 Economic 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. 

f) 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 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. 

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 five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013. 
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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 (g£) of Section 2 of the Rate Adjustment Mechanism. 

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

iio) 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 O&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. 

eg) The RAM Revenue Adjustment determined by this RAM 
Provision is to be recovered through the RBA Provision commencing 
on June 1 and ô fer 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. 

qs_) 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 

MAUI ELECTRIC COMPANY, LTD. 

Dccioion and Order Ho. 31908; Filed on February 7, 2014. 
Transmittal Letter Dated February 28,—â Jr4-April 15. 2015. 
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RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

t̂.) Baseline Capital Projects Credits shall be the amounts to be 
returned to 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 (g^)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 Adiustment 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 
later than March 31, of the year following the conclusion of 
.t..h.g„..._.....g„ya.l.uat_i_Qn Period., The .schedules___.w_i_Il_ include the 
.i-0-llQW_i.nqj.. 

MAUI ELECTRIC COMPANY, LTD. 

Dccioion and Order No. 31908; Filed on February 7, 2014. 
Transmittal Letter Dated February 28, 2Q14April 15, 2015. 
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j.-Q-&ê --th-i»n-Ma-3!r'eh-"3-l"r-o# tjih© yeo'y 'f'O'li-il'Owi-n'g' thO"-goiii,'el-uoi'On--of-
^rt*e—Evaluation—Period. The—oohoduloo—will—include—fe**e 
follovi^ing L 

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 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 common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

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

c) 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 Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

5 0% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adj ustment Calculat ion: 

MAUI ELECTRIC COMPANY, LTD. 

DoclcGt No. 2009 0163; Dccioion and Order No. 30365, Filod Moy 2, 
2012. 
Transmittal Letter Dated May 3, 2012April 15. 2015. 
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2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adiustment Calculation 
calculationa 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 quantified 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. 

te^-Depreciation and Amortization RAM Adjustment shall be 
quantified 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. 

e-)-b) The Rate DQQQ RAM Roturn on Investment Adjuotmcnt 
shall bo equal to the prior RAM Period's Rate Baac RAM— 
Return on Invcotmcnt Calculation plua 00% of tho amount 
-that the current RAM Period'o Rate Base RAM Return on 
Invcotmcnt Calculation oxcGoda the prior R7VM Period'o 
Rate BaoG RAM Return on Invcotmcnt Calculation.—If the 
prior R7V̂4 Period io a rato caoc toot year,—then the Rate 
DaoG RAM Return on Invcotmcnt Adjuotmcnt ohall be equal 
to 00% of the current R7VM Period'3 Rate Baoc RAM Return 
en Invcotmcnt Calculation. 

d4-c) The Rate Base RAM - Return on Investment Calculation 
Adiustment 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 quantification of Rate Base 
is specified in greater detail in part (f) of this 
Section 2. 

MAUI ELECTRIC COMPANY, LTD. 

Dccioion and Order No. 31000; Filed February 7, 2014. 

Transmittal Letter Dated February 28. 2Q14April 15, 2015 
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e-)-d) The revenue impact of any Exogenous Tax Changes shall 
be included in the RAM Period calculation of the RAM . 
Revenue Adjustment. 

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

g-)-fJ Rate Base for the RAM Period shall be quantified as 
follows: 

MAUI ELECTRIC COMPANY, LTD. 

Docket No. 2000 01C3; Dooioion and Order No.—30365,—Filed May 2, 
2012. 
Transmittal Letter Dated May 3, 2012April 15, 2015. 
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i. 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. 

ii. Plant in Service shall be quantified 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 
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, 

iii. 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. 

iv. 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. 

V. 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. 

vi. 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 Commission Decision & Order in a general rate 
case. 

MAUI ELECTRIC COMPANY, LTD. 
Dccioion and Order No. 31008; Filed on February 7, 2014. 

Transmittal Letter Dated February 28, 20I4April 15. 2015. 
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RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adiustment 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 adiusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adiustment and the 2014 Depreciation and Amortization 
RAM Adiustment. and 2) to exclude or otherwise 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 any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adiustment Cap. 

The RAM Revenue Adiustment 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, adiusted to 
include applicable revenue taxes. 

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

Exception to the calculation of the RAM Revenue Adiustment Cap: 

For the calculation of the RAM Revenue Adiustment Cap for the 2015 
RAM Revenue Adiustment 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 
adiusted as described below. The 2014 RAM Revenue Adiustment used 
to determine the adiusted 2014 target revenues will be adiusted to 
use recorded 2014 end-of-vear 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 Adiustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adiustment. the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adiustment The RAM Basis shall be adiusted to exclude 
or otherwise appropriately account for adiustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adiustment 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 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013April 15, 2015. 
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applicable revenue taxes, plus the adiusted calculation of the 2014 
RAM Revenue Adiustment 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 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 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 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 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: 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013April 15, 2015. 
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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. 

PROVISION FOR RECOVERY OF MAJOR PROJECTS AND CONSOLIDATED BASELINE 
PROJECTS 

The Company may apply to the Commission for approval of recovery of 
revenues for Maior Proiects 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 adiustment mechanism 
outside of the RAM will be restricted to revenues for proiects 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 
consolidating related baseline proiects for consideration as Maior 
Proiects. For example, multiple baseline proiects that serve a 
related purpose or are part of a specific program may be 
consolidated as a Maior Proiect for purposes of application and 
review. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013April 15, 2015. 
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r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

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 Customer Information System ("CIS") project, 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 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. 

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. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013April 15. 2015. 
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Rate Adiustment 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 levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application 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. 

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, 2012. 

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 Equity. 

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 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 Adj ustment 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. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 
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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 Adj ustment for each RAM Period. 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. 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. 

f) 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 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. 

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 five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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 (gf.) of Section 2 of the Rate Adjustment Mechanism. 

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

RO) The RAM Revenue Adj ustment Calculation shall be the 
change in the annual amount of revenue required for the utility 
to recover the sum of the O&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 Adiustment 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. 

qs) 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 

MAUI ELECTRIC COMPANY, LTD. 
Decision and Ordor No. 31008; Filod on February 7,—2014. 
Transmittal Letter Dated February 28,—2^^r4-April 15. 2015 . 
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RATE ADJUSTMENT MECHANISM PROVISION 

Maui, Lanai, and Molokai Divisions 

RBA Provision, commencing on June 1 of the calendar year 
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 to 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 (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 Adiustment 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 
later than March 31. of the year following p \ \ e conclusion of 
the .Eyaluat i_on_ ._.̂Pe_rig_,d,.̂  The schedules wi.ll include the 
i.Q..llowing,.;. 

MAUI ELECTRIC COMPANY, LTD. 

Dccioion and Order No. 31008; Filed on February 7,—2014. 
Transmittal Letter Dated February 28,—S-&l7^April 15. 2015 . 
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later than March 31, of the year following tho oonoluoion of 
•fetee—E'va-li'U'a'fe-i'on—Feî -iod-i ^h«—oehodulco—wd-ll inelude the 

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 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 common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

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

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Maj or Capital Proj ects 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 Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

5 0% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adiustment Calculation: 

MAUI ELECTRIC COMPANY, LTD. 

Doc]cGt No. 2000 0163; Dccioion and Order No. 30365, Filed May 2, 
2012. 
Transmittal Letter Dated May 3,—a^^rS-April 15, 2015 . 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adiustment Calculation 
caloulationo 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 quantified 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 
quantified 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. 

G) The Rate Baoc RJ\M Return on Invoatmont Adjustment shall 
be equal to the prior RAM Period'o Rate Baoe RAM Return 
on InvGotmont Calculation pluo 00% of the amount—that the 
current RAM Period'o Rate Daoo RAM Roturn on Invcotmcnt 
Calculation excecdo the prior RAM Period'o Rate Baoc RAM 
—Return on Inveotment Calculation.—If the prior RAM 
Period io a rate eaoe toot year,—then the Rate Baoe RAf4— 
Return on Investment Adjustment ohall be equal to 00% of 
thG current RAM Period'o Rate Baoe RAM Return on 
Invcotmcnt Calculation. 

d^c) The Rate Base RAM - Return on Investment Calculation 
Adiustment 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 quantification of Rate Base 
is specified in greater detail in part (gf.) of this 
Section 2. 

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

MAUI ELECTRIC COMPANY, LTD. 

Decision and Order No. 31098; Filed on F-eb̂ -̂ary 7,—2014. 
Transmittal Letter Dated Fobruary 28,—5-94:4April 15, 2 015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

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

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

MAUI ELECTRIC COMPANY, LTD. 

Doclcot No. 2000 0163; Dccioion and Order No. 30365, Filod May 
2012. 
Transmittal Letter Dated May 3, 2Q12April 15, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
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i. 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. 

ii. Plant in Service shall be quantified 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 
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, 

iii. 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. 

iv. 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. 

V. 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. 

vi. 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 Commission Decision & Order in a general rate 
case. 

MAUI ELECTRIC COMPANY, LTD. 
Docioion and Ordor No. 31008; Filed on February 7, 2014. 
Transmittal Letter Dated February 28, 2014April 15. 2015. 
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hg.) See also Settlement Agreement section below. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 
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REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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, 201'3" 2015 to May 31, ̂ •»3r̂ 2016 

RBA Rate Adjustment 

All Rate Schedules 1.6230 7229 <:/kWh 

F. 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 f i1ing pursuant to this tari f f. The 
notice to customers shall include the following information: 

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. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c Companies and the Divis ion 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 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision, Such suspension shall remain in place until 
removed by Commission Order, 

MAUI ELECTRIC COMPANY, INC. 

Transmittal Letter dated May 14, 2014April 15, 2015 
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RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adiustment Cap 
shall be the target revenues determined in accordance with the RBA 
tariff based on the results of the Company'3 most recent final rate 
case decision. The RAM Basis shall be adiusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adiustment and the 2014 Depreciation and Amortization 
RAM Adiustment, and 2) to exclude or otherwise 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 any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adiustment Cap. 

The RAM Revenue Adiustment Cap shall be calculated as the RAM 
Basis, multiplied bv 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, adiusted to 
include applicable revenue taxes. 

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

Exception to the calculation of the RAM Revenue Adiustment Cap: 

For the calculation of the RAM Revenue Adiustment Cap for the 2015 
RAM Revenue Adiustment and for each subsequent year's calculation 
of RAM Revenue Adiustment 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 
adiusted as described below. The 2014 RAM Revenue Adiustment used 
to determine the adiusted 2014 target revenues will be adiusted 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 Adiustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adiustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adiustment The RAM Basis shall be adiusted to exclude 
or otherwise appropriately account for adiustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adiustment Cap for year 2015 and for each 
subsequent year until the issuance of a final decision and order in 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013April 15, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

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 2 014 and the RAM Period, adiusted to include 
applicable revenue taxes, plus the adjusted calculation of the 2014 
RAM Revenue Adiustment 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 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 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 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 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 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013April 15. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

tariff. The notice to customers shall include the following 
information: 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013April 15. 2015. 
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Maui, Lanai, and Molokai Divisions 

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. 

PROVISION FOR RECOVERY OF MAJOR PROJECTS AND CONSOLIDATED BASELINE 
PROJECTS 

The Company may apply to the Commission for approval of recovery of 
revenues for Maior Proiects 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 adiustment 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 Adiustment Cap or through an adiustment mechanism 
outside of the RAM will be restricted to revenues for proiects 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 
consolidating related baseline proiects for consideration as Major 
Proiects. For example, multiple baseline proiects that serve a 
related purpose or are part of a specific program may be 
consolidated as a Maior Proiect for purposes of application and 
review. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between t h e 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013April 15, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

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 Customer Information System ("CIS") project, 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 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. 

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. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 20l3April 15, 2015. 
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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, 2011 2015 to May 31, 20152016 

RBA Rate Adjustment 

All Rate Schedules 1.6239 7229 tl̂ /kWh 

F. 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: 

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. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c Companies and the Divis ion 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 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC. 

Transmittal Letter dated May 14 , 2014April 15, 2015 
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S C H E D U L E A 

(REVISED 4-15-15) 

PAGE 1 OF I 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF 2015 REVENUE BALANCING ACCOUNT RATE ADJUSTMENT 

Line No. 

1 

2 

3 

4 

5 

6 

Desciiplion Reference Amount 

(a) 

RECONCILIATION OF RBA BALANCE: 

RBA Prior calendar year-end balance 

Revenue Tax Factor 

Revenue for RBA Balance 

RATE ADJUSTMENT MECHANISM "RAM" AMOUNT: 

Total RAM Revenue Adjustment Allowed 

EARNINGS SHARING REVENUE CREDITS - 2014 ROE: 

PUC-ORDERED MAJOR OR BASELINE CAPITAL PROJECTS CREDITS: 

7 TOTAL RBA REVENUE ADJUSTMENT - Revised 

8 GWH SALES VOLUME ESTIMATE JUNE 2015 - MAY 2016 

9 RBA RATE ADJUSTMENT, RBA Balance - 0 per kV\»i - Revised 

10 MONTHLY BILL IMPACT ® 600 KWH - Maui Division - Revised 

11 MONTHLY BILL IMPACT @ 400 KWH - Molokai and Lanai Divisions - Revised 

(b) 

Schedule B 

Schedule C 

Schedule A l , Note (2) 

Schedule H 

Schedule I 

Sum Col. (d) 

MECO-WP-A-001 

N0le(1) 

(c) 

i 6,789,533 

1,0975 

Rate Amount 

S 7,451,513 

$ 12,038,517 

$ (520.522) 

$ 

s 18,969,507 

1,101.025 

1.7229 

$ 

$ 

10.34 

B.8S 

Note(1): 2015 RBA Rale Adfustmeni Breakdown 

RBA Balanca 
RAM Amount 
Earnings Sharing Revenue Credits 
Major or Baseline Capital Projects Credits 

Col, (d) 
7,451,513 

12,038,517 
(520,522) 

18,969,507 

Rate Adjustment 
cents per kWi 

0,67677963 
1,09339176 

-0.04727616 
O.DOOODOOO 
1,72289523 

Percentage 
Share 

39.2815% 
63.4625% 
-2.7440% 
0.0000% 
100,00% 

Note (2): Total RAM Revenue Adjustment Allowed is the sum of the RAM Cap + Exeptional and Other Projects. See Decision and Order No. 32735, filed 
March 31, 2015, paragraph 107, pages 94-95, which states that the Total RAM Revenue Adjustment is to be comprised of the RAM Cap plus recovery of 
Excaptional And Ottier Matters. 



SCHEDULE A l 
(NEW 4-15-15) 
PAGE I OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
p^cQUPt-iNg CALCiji.ATiqN WPP><PPQ^ 

DETERMINATION OF TOTAL RAM REVENUE ADJUSTMENT ALLOWED 

Line No. Descriplion Relerence Amounl 
(a) (b) (c) 

RAM REVENUE ADJUSTMENT DETERMINED ACCORDING TO EXISTING TARIFFS AND PROCEDURES 
3/31/15 Decoupling Filing, 

1 O&M RAM Sch A $ 2,764,684 
2 Rata Base RAM - Return on Investment (Note 2] Schedule D S 6,849.188 

3/31/15 Decoupling Filing, 
3 Depredation & Amortization RAM Expense Sch E, Line 200 
4 Total Adjusted RAM Revenue Adjustment 

RAM REVENUE ADJUSTMENT CAP 
5 RAM Cap tor 2015 RAM Revenue Adjustment Schedule J 
6 Plus: Exceplional and Other Matters Schedule K 
7 2015 Cap - Total Adjusted RAM Revenue Adjustment (Note 3) 

8 Total RAM Revenue Adjustment Allowed (Note 1) Lesser of Line 4 or Line 7 
To Sen A, line 4 

Note 1 RAM Revenue Adiuslment Allowed: 
See Decision and Order No. 32735. filed March 31, 2015. paragraph 106, page 94: 
'The RAM Revenue Adjustment to be applied to determine effective Target Revenues will be the lesser of (a) the RAM 
Revenue Adjustment determined according to existing tariffs and procedures or (b) a RAM Revenue AdjuslmenI Cap 
("RAM Cap) to be calculated as specified.' 

Note 2 See Decision and Order No. 32735, filed March 31, 2015, paragraph 79. page 82: 
"Ttie amendments to the RAM Implemented by this Order replace and terminate the previous inlerim limitations on RAM 
year Rate Base RAM adjustments required pursuant to Order No, 3190B,* 

and paragraph 3. page 6: 
The 90% adjustment shall be removed in favor of the GDPPI 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 induding the O&M RAM, Rate Base RAM (Including 
Major Capital Projects and Baseline Projects), and the Depredation and Amortization RAM.' 

s 
h 

$ 

1$ 

3,394,698 
13,008,570 1 

11,608,217 
430,300 

12,038,517 1 

1* 12,038,517 1 



MAUI EL£CTR1C COMPANY. UMITED 

DECOUPUWG CAUiULATIQH WOBKBOQW 

SUMMABr O f ACCUMULATED REVENUE B A L W C I N O ACCOUNT 

BACpnning 

B i l i nca 

T v p t l 

Rflv*nuaft 

RKOfOM 

M j u M M 

RtvAnud 

V v i i n c d t o 

RBA 

A^uitfTMnt for pnor 

l a t i R B * n c a n r y Mjut tn iara 

<g| 

T » - i n * c i * d 

BMancAi 

Su t jK t Ta I n t B f i l 

SCHfiDULE B 
PAGE 1 OF 1 

Endng 

Balu ic* 

M s n M y R B A a i l s n c s B n a A a i v i t v l M D f m y P U C R n . P g QA) 

2Cm 0 « a m b w B,iai,027 1 
Jsnu i iy l O U A ^ i m n a n t i - (Nota 1) 

REVISED 7013 D K H T I C I H 

2014 Januaiy 

Fabruary 

Marcfi 

AprH 

U l y 

JUTH 

July 

AugLial 
SapUniMr 

OcUbM 
hJcvBmb*f 

Dacamlwf 

2015 Januwy 

Fabruary 

Maicn 

Apnl 

May 

J m 

J i f t 

Aueud 

Sa^amba ' 

OctoDar 
Nrwambar 

Dacambai 

S o u c n of Oals 

B,789.S83 

B.fia2.3IM 

8,632.425 

s.eas.si7 
B,'S2.BD3 

8.357,638 

8,415,126 

8.302,070 

8.182.648 

7.815,981 

7.462,564 
7.148.266 

10.183.458 

10.383.870 
9.206.447 

10,371,345 

e,B7D.313 

10.406.602 

11,050.888 

11,5)6,378 
11.687.191 

10.830.130 
11.401.504 

10,635,343 

10,557,429 

10,765,201 

9,544.53S 

10.753,215 

10,232,785 

10,882,073 

11,388.951 

11,870.740 

12,044.719 

11,181.440 

11,750,293 

10.960.605 

10880306 

Scn .B I 

t 10.095.600 

9.793.420 

9.19e.215 

9.931 482 

9.675102 

10.112,780 

10228.912 

10660195 
11.006 364 

10.4M754 

10940 596 
10.208603 

10.165 B37 

• 

-
Sen B2 

87.858 t 

590.450 $ 

7.232 $ 

439 883 $ 

1BS.211 t 

363 612 I 

821.976 S 

658 181 S 

680 627 S 

399 376 S 

460 908 S 
425650 S 

371.502 % 

t 

% 
cdio-cn 

N ( H ( 1 | : AdtuiBTwnl Sumnun.-

R B A T i u a u p 

ArtuHmanl 

5 t f i B2, Una 21 

RBAInWaat 

^^l)imTimr\1a 

2014 j H u a r y 

January 

M a n * MECO-ViP-e^W 

May UECa-WPS-OO* 

Jit, MEco-vrf>-e-oo5 
SafXambar MECO-Viff>-e-aw 

19.203) 

(2.802) 

(1,046) 

(00) 

(23) 

m 

(432,87BJ 

(401,038] 

(426.425) 

(410.736) 

(443.005) 

(739,833) 

(803.716) 

(606,393) 

(771.042) 

(819,165) 

(744.615) 

(734.756) 

(9,2281 

10,843 

141,405) 

(1,9481 

(90) 

5,120,503 
5,130.772 
5113.464 
5033.930 
4 885.199 
4 665353 
4 481.465 
4 255.947 

44.296 

43.927 

9.0 ID 

8.011 

5134 

5.345 

5327 

5.244 

5.069 

4860 

4.647 

4.433 

8 789.663 

(12,125) 

"aTTfSTl 

8.982,304 

8.832.425 

8.665.517 

8.452,603 

6.357,638 

8.445,126 

8.302,970 

8.182648 

7,815961 

7,462,584 

7,146,266 

iTBrsri 

Cc4a | l b ) ' ( g ) ' ( l a ) . | t | « i m Now (3). | 4 | 

Tctal 

_ ^ i w m a i « _ 

Compoaria Fadaril 6 Stata Incnma Tax Rata 

Incoma Tan Facloi f 1 M- t tn rata) 

A^uatmara Oaaoiplion 

36.01 W (k) 

1836020 (II 

19 226) 

I280B1 

10643 

(41.405) 

(1.946) 

(90) 

Cenacson (or arrer in Dacamtiar 2013 RBA catctJaton 
CffracttTHi for arror In Oacambai 2013 RBA ctfci ianontapropartyacala tha Dae 2013 

balarKa TTv cvracbonvAa madam Jan 2014 <tracAy1oRacofdadA4ualadRavanua arid 

Iharafora. doaanot af:()aarmlha'Ar|jiJBlmanr column c fS t f aduBaBa tx^a . 

Out I t pancxi bUtne a t tmlmanB 
A 4 IS lallact inlataM ca loMIaa on RBA M . nal sf dal a i * a . I v January to A(jfil 2014 

A 4 1 0 corract out M panod t A n g *4u*1i<>*n from March 

Aif iMimant 10 tsrract Augml varianca U RBA 

Nota (2) 

Amouna rapraaant racovary of pnor yaan 'RBA Ulanca miougli ma RBA rata att jatmam affaova Juna 1,2013for Oiaoanacl j ina 2013 nvougl i May 2014 and Juna 1. 2014 lor i r>*pMed Juna 2014 DuoucP May 2015 

Nota (3) 

InDaca ionandOldarNa. 31908t ladmFabnjani7.2014. ihaC(vnni iaaionordaTadl lwCoinpai iy1oi4>i ia inaahort tanTi i lab)rataaaaaUt] tahadindai tnnginacona( i lKlatadcsato^ tn Ina laal f i i l rata caaa in 

computing mlafaat on 6>aoulitBnt]in0 RBA balanca Tha Comrmaaionapcfovad Via R&k1anfTamanc>nanm for IhaCompv iy i inFdamantnglMraviaadirtaraat rata afract^aaaolMarcTi 1,2014 in Daoaion arul Odar No 

32001 t U d Mated 31,2014. Aa a reauK. ma inlaiaal rata uaad to csncu la Dw RBA intaiaat w a i cnangad from 8% to 1 K H a a of March 1,2014 

N c U ( 4 | 

In connacnon with Oaai ion andOidar No 31908onSchad i i aAo f 1haOacoucMr>glnvaaagBT»n. raauadonFatxiaary 7. 2014 thaComjany racaivad apfiraval on Apr i 26.2014 from tha Intarnil Ravanua Sarvtca to c t i a i ^ a 

tax traatmant of RBA ravanuaa from tha booli accrual malhod of ravanua balancing a c c o u n f R & ^ ' l ravanua racognbonio a'acognmonmathorfbatad on nhanrataa •ra«<|utla<tBndravanuaaBracciacTad,affactJrt J l i iuarv 

1.2014 Acco( [ lngty . lnMay2ai4 . ma Company fflvM an *d|u(lnianla(cS41.405>. a t rafladad in N o t a i totha RBA balanca lor Ihaintaiaal on ar>at -o l ina i ina la i RBA brianca for tnapansd January 1-AprO 30. 2014 

StarDna'iMth May 2014. SchaduleB haa baan updMad to calculata iiHaran baiad on a nal-ol-lncoma l a i RBA balanca 



MAUI ELECIRIC CQWPANY. UWfTeD 
DECOUPUNO CALCULATION WOWKHQQK 
PSTERWHATCN OF TAWOET HEVENUEI 

SCIimULEBI 
(KEVLSEl) 4-15-15) 
PAGE I OF I 

1 U i M R r t Caw Annual B a n n c H a v m i a at A c w P v a a H f t . ! . . ^ 

2 laaa Fual Eipanaa 
3 P m n « a d Povivr Eipanaa 
4 Ravanua Taiaa on U i a l 18 B8S11 •BtuDiy >••«) 

5 L iM Ran Ordar Targat Annual nannuaa 

6 Add AuthonivIRAM R n w u t a - T r a n m n l H g 13-01 
7 L I B Rawnua Tuaa on U l a 6 i t 6 665% 
8 I4a1 RAM AdfuBnvn - T M Vair ' I 

9 Ravina Jii>*2Q13>nd Ji ly2D13RAM 

10 A l | M I ( d R A M t » A u g u « 1013 19 May 2014. A n r u a a d 

Amhannd RAM R a w x a a - Tra iK i i lB I No 1445 
L«H Ravanua l a i n on L n 11 al 8 B6SK 
> M RAM AdyuatmaM - Taat Vaa r ' 2 

AuTioniad HAM Ravanuaa 
L * K R a v a n u > T a i a a H l L i n a l 4 a t 8 665% 
IM1 RAM Ad^ialrnanl - T H I Y » >3 

17 L ta t EARNINGS SHARINQ REVENUE CREOnS - 2 0 U ROF 
16 iMm Ravanua Taiaa HI Una 14 a t8 665% 
19 l*u Eanwiot snanrg R a v w u i OaOta ksm a)13 

» PUCORDERED MAJOR OR BASEUWE CAPITAL CRFDItS 

21 Total Annual Targat Rawanuat 
22 A;«ua( 1.2013 Anmalaad Rawmaa • Adj 2013 NAM RavanuH 
23 Juna 1, 2014 Ann ia t iH l Ravanias • 2014 RAM Ravanuaa 
24 Juna 1,2015 Annualuad Ravanuaa'ZOl lRAMRavaruaa 

25 D i B . i b u » n c i f T a t M H . v i u w l 7 . M » n r i n D » H r m 
26 Janary 
27 Fibrjary 
26 Mann 
29 Acrl 
30 May 
31 Juna -Juna la t i aaaaumHla l l ac tMd i i i o lNAM 
32 Jury 
33 Augua 
34 SaoltinMr 
35 OcUbar 
X NDvambv 
37 Dacan^bar 
36 Total DMntuJtad Taigat Ravanuaa 

Rafaranca 
(bl 

NOBO) 

Mo»( l ) 
N o B f l ) 

S ian lnaa 1.4 

Ll>iaa8*7 

Lina*6-0 

Scfi A , k i a 7 

Unaa 11>12 
• Aug 11 M»I Faasra) 

&>i A . tna4 

Linaa14t|5 

Sch H or SOi A. Ln 5 

Unas 17 • 11 

Scti 1 o Sch A. Ln 9 

L n a a S t 10 
L i n a a S < 1 3 * 1 « 
L i n n 5 • 1 6 - 19 

tooca 

lOOOa 
tooo 
lOOOa 

(OODa 

tOCOl 
UMla 
lOOOa 

KXna 

tOOOa 

lOCQa 
MOOa 
tOOOa 

tOOOa 
iOOOa 
UOOa 

lODOa 
lOOOa 
lOOOa 

WOOa 

tOOOa 
lOCOa 
lOCOa 

NoB(2) 
829% 
735% 
826% 
7 68% 
636% 
6 5 1 % 
8 67% 
900% 
8 34% 
8 78% 
8 19% 
8 13% 

1(0 00% 

D l O M o 31288 
• o c U I M o 
2011-0092 
Amourica 

(c) 

1 416.810 

1 ( I l iSeO) 
1 (44.656) 
1 (37,034) 

1 l2Z34a 

1 3.239 

1 2I9S2 

1 (541) 

1 2,917 

t 

t 1 » . » 8 

2 0 1 1 

111,2/3,201 
110.448,499 
110,007,633 
110,298,613 
110,163,458 
153.159.404 

D tOMo 31268 
DodtatNa 
2011-0092 
M w u n t t 

1 

— 

-^ 

_t_ 

t 

(d) 

118.610 

(212.560) 
(44.658) 
(37.0341 

122.340 

3Z39 

2.B52 

(541) 

2 917 

125 2S8 

Z014 
110.363.670 

(9.206.447 
110.371,345 
19,870.313 

110498.012 

150.328.577 

D&O No 31266 
Dockat No 
2011-0092 
Anmaila 

1 

1 
1 

J_ 
1 

1 
1 
1 

1 

1 
t 
1 

1 
1 
1 

t 
1 
1 

, t . 

t 

(•) 
418,610 

(212560) 
{44,658) 
(37.034) 

122.340 

8,617 
(7861 

7,651 

(367) 
33 

(334) 

129.656 

1014 

i l l OSOMB 
t i l .518.376 
111.667,101 
110.63(1,130 
111401.504 
110635,343 
110.5S7.42B 
177 680.861 

D6ON11 31266 
DocUiNo 
2011-0092 
Amoiaita 

t 

t 
1 

t 

t 
1 
t 

t 

1 
t 
t 

t 
1 
t 

t 
i 
t 

J _ 

t 

(0 

416810 

(212.560) 
(44,856) 
(37.034) 

122.340 

8817 
(7fB) 

7.B51 

(367) 
33 

13311 

129,658 

lOlS 
110.T6i201 

19.514 S39 
110.752.215 
t l 0.232,7 65 
110.662073 

152,176,813 

0 6 0 No 31266 
Dockat No 
2O11-O0e2 
^ n o u n a 

( 
1 
t 

_ I _ 

t 

1 
1 

1 
t 

t 
I 
1 

1 
1 
1 

1 

t 

(flI 

116610 

(2126801 
(14.8S6) 
(37,034) 

122.340 

12039 
(1.0701 
10 969 

(521) 
16 

(174) 

132635 

ID1S 

tl1.301.263 
111,762.489 
111,055.165 
t i l . 0 7 6 443 
111.662.918 
110.679.191 
110760 490 
I7B.1S1 .B2S 

M O N O 31268 
OocKatNo. 
2011-0002 
^nount t 

t 

1 ( 
1 

1 

1 
1 

( 
1 

t 
1 
t 

1 
t 
1 

i 

1 

(W 

416.610 

(212,580) 
{14.656) 
(37.034) 

122.340 

12.039 
11.070) 
10.600 

(521) 
46 

1174) 

132.635 

201S 
(11.012026 
197S3.378 

110.966.742 
110487.402 
111.131,577 

153.373.123 

1 DocUt No 2011-0092 Imarm vnounb danvad )>om Intanm Oacwcn 6 Ordar. Einitm A. paga I . daBd Ma* 21.2012 
DocUtNo 2011-0002 Final imcunl i i lanvai l l ro i r UECO RaMw) RaaulH cl OpaiaBna E i h S i I l A Paga I. Had Jma 17,2013 

2 RBA TanX arfactiva J u s 1, 2012 baaad on 2012 taf l |aar 

http://tl1.301.263
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SCHl -DULn c 
PAGE I OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
D^COUpUNG CALCULATION WORKBOOK 

DETERMINATION OF Q8.M RAM ADJUSTMENT 
(S In Thouanndsl 

Line No. Description 

(a) 

1 Base BU Labor Expenses 

2 Base Non-Labor Expense 

3 Payroll Taxes 

4 Subtotal Expense Increase - RAM Adjustment before revenue taxes 

5 Revenue Tax Factor (Footnote 3) 

6 O&M RAM (Subtotal Expenses x Rev Tax Factor) 

' Amounts may nol add due Io rounding 

Footnotes: 
(1) Payroll Taxes per D&O No, 31288, dated May 31, 2013 in 

Docket No, 2011-O0S2, Extilbit A, page 4 
Less; Portion of payroll taxes related to non-BU labor* (36.86% ' t ,849) 

Payroll Taxes relaled Io Bargaining Unit labor 

* See Schedule Cl for calculation of perc^entage related to non-BU labor. 

Reference 
(b) 

Schedule Cl 

Schedule 02 

Footnole 1 

D&O No. 31288 
Docket No. 
2011-0092 
Approved 

(c) 

$ 14,330 

33,338 

1,167 

Footnole 4 
Previously 
Approved 

RAM 

id) 

S 

-
-

O&M Subject to 
Escalation 

Col (c) • (d) 

S 14,330 

33,338 

1,167 

Net In nation 
indices 

Footnole 2 

(f) 

6.65<» 

4.46% 

6.65% 

2015 
O&M RAM 
Adjustment 
Co l (e) ' ( f ) 

(g) 

i 953 

1.488 

78 

(2] Escalation Rales 
Labor: 

Bargaining Unit Wage Increase 

Less; Labor Productivity Offset 

Labor CosI Escalation Rate 

2013 Labor CosI Escalalkin 
2014 Labor CosI Escalalion 
2015 Labor CosI Escalation 
2013-2015 Compounded Labor Cost Escalation 
2013-2015 Compounded Labor Cost % 

Non-Labor: 

GDP Price Index 

2013 Non-Labor Cost Escalation 

2014 Non-Labor Cost Escalation 
2015 Non-Labor Cost Escalation 

2013 
2.88% 

0.76% 

2.12% 

2013 

1.70% 

2013-2015 Compounded Non-Labor Cost Escalation 

2015 Compounded Non-Labor Cost % 

(3) Computation of Revenue Tax Factor 
Public Service Tax Rate 
PUC Fees Rale 
Franchise Tax Rate 

2014 
3.00% 

0.76% 

2.24% 

1.0212 
1.0224 
1.0215 
1.0665 
0.0665 

2014 

1.60% 

1.0170 
1.0160 

1.0110 

1.0446 

0.0446 

0.05685 
0-00500 
0,02500 

Total Revenue Tax Rale 

Revenue Tax Fador 
= 1 / (1 - Total Revenue Tax Rate) 

0.08885 

1.0975 

2,519 

1.0975 

2,766 

1,849 

(682) 
1,167 

2015 
2.91% (SeaMECO-WP-C-OOl) 

0.76% Approved In Final D&O In Docket No, 2006-0274. page 51. 
filedon August 31, 2010 

2.15% 

A (2013 non-labor escalation plus 1) 
B (2014 non-labor escalation plus 1) 
C (2015 non-labw escalation plus 1) 
D = A * B - C 
E = D - 1 

2015 

1.10% (See MECO-WP-C-002) 

F (2013 non-labor escalation plus 1) 

G (2014 non-latK>r escalalion plus 1) 

H (2015 non-labor escalation plus 1) 

l = F - G - H 

J = l . 1 

(4) Column D 'Previously Approved RAM" is not used as the labor and non-labor escalation is accomplished through the use 
of a compounded escalation rate in column f, as shown in footnote 2. 



SCHEDULECI 
PAGE I OF 1 

Line No. 

MAUI ELECTRIC COMPANY, LIMITED 
DECOUPLING CALCULATION WORKBOOK 

SUMMARY OF 
OPERATIONS AND MAINTENANCE LABOR AND NON-LABOR EXPENSE 

D&O No. 31288 - Docket No. 2011 -0092 
('000) 

(a) 

DESCRIPTION 

Operation and Maintenance 

(b) 

BU LABOR 
(Note 1) 

14,330 

(c) 

Non-BU LABOR 
(Note 2) 

8,366 

(d) 

TOTAL 
LABOR 

22,696 

(e) 

NON-LABOR 
(Note 3) 

38,662 

(f) 

TOTAL 
(Note 4) 

61,378 

Percentage of Total O&M Lalwr 63,14% 36.86% 100% 

' amounts may not add due to rounding 

Footnotes: 
(1) See Parties'Stipulated Settlement Letter, filed April. 20, 2012 in Docket No, 2011-0092, MECO T-11, Attachments, page 2. Only the 

breakdown of 2012 test year labor expense between BU and non-BU is required. 

(2) 

(3) 

8,496 Transmittal No, 13-01 (Decoupling), Schedule Cl (With Settlement) 

Exhibit 1C, Page 16, Item 45, of MECO Revised ResuHs of Operations, Tariff Sheets and Refund 
(130) Plan, filed on June 17. 2013, in Docket No, 2011-0092, Adjustment is non-BU labor. 

8,366 

41,954 Transmittal No. 13-01 (Decoupling), Scheduled (With Settlement) 

Exhibit 1Ci Page 21. Items 41-45, of MECO Revised Results of Operations, Tariff Stteets and 
(3,272) Refund Plan. U\e(i on June 17, 2013, in Docket No. 2011-0092. Adjustment is non-BU labor. 

38,682 

(4) sum of columns (d) and (e) 



SCHEDULE C2 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY, LIMITED 
Non-Labor Exclusion 

Adiustment for O&M RAM 
($ thousands) 

Line No. 

1 

2 
3 
4 

5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 

Description 
(a) 

Pension Expense 

OPEB Expense 

Total before amounts transferred 

O&M % 
(1-transfer rate of 30.3%) 

Adjustment to Non-Labor O&M Expense 
for O&M RAM base 

Non-Labor O&M Expense per Decision & 
Order No. 31288 

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

Amount Reference 
(b) 

7,123 

544 

7,667 

69.70% 

(c) 

Exhibit 3, Attachment 2, Page 2, Column B, Line 3, MECO 
T-12, Response to Final D&O, of MECO Revised Results 
of OperationSi Tariff Sheets and Refund PlaPi filed on June 
17, 2013. in Docket No. 2011-0092. 

Exhibit 3, Attachment 2, Page 2, Column B, Line 8i MECO 
T-12, Response to Final D&O, of MECO Revised Results 
of Operations, Tariff Sheets and Refund Plan, filed on June 
17, 2013, in Docket No. 2011-0092. 

See Interim Decision & Order No. 30396 
page24, Docket No. 2011-0092, dated fiflay 21, 2012 

5,344 

38,682 Scheduled 

33.338 



Line No. 

SCHEDULE D 
PAGE 1 OF 1 

(FILED 3-31-15) 
(REVISED 4-15-15) 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF RATE BASE RAM ADJUSTMENT • RETURN ON INVESTMENT 

Description 

AMOUNTS 
(IN 

THOUSANDS) 

PERCENT 
OF 

TOTAL 
COST 
RATE 

POST TAX 
WEIGHTED 
EARNINGS 
REQMTS 

INCOME 
TAX 

FACTOR 
Note(1] 

PRETAX 
Vi^lGKTED 
EARNINGS 
REQMTS 

(b) (c) (d) {«) (g) 

PUC APPROVED CAPITAL STRUCTURE & COSTS f Decision & Onler No. 3128B. Docket No. 2011-0092, page 113, dated May 31, 2013) 
Att. 1A, page 2): 

Short-Temi Debt 
Long-Term Det)t 
Hybrid Securities 
Preferred Stock 
Common Equity 

Total Capitalizatior^ 

RAM CHANGE IN RATE BASE $000 (From Schedule D l 

PRETAX RATE OF RETURN (Line 7, Col g) 

PRETAX RETURN REQUIREMENT 

REVENUE TAX FACTOR (1/(1-8,885%)) 

RATE BASE RAM - RETURN ON INVESTMENT JOOO 

Amounts may not add due to rounding. 

5,003 
156,370 

9,373 
4,744 

231,310 

1.23% 
38,44% 

2.30% 
1.17% 

56.86% 

1.25% 
5.06% 
7.32% 
8.25% 
9.00% 

0.02% 
1.95% 
0.17% 
0.10% 
5.12% 

1.000000 
1.000000 
1.000000 
1.636929 
1.636929 

0,02% 
1.95% 
0,17% 
0,16% 
8.38% 

$ 406,800 

»D1) 

100.00% 7.34% ^ 10.66% 

^ 10.66% 

1.0975 

Footnote: 

(1) Composite Federal & Slate income Tax Rale 
Income Tax Factor ( 1 / 1-tax rate) 

38,91% 
1.636929121 



SCHEDULE Dl 
PAGE 1 OF 1 

MAUI ELECTRIC CQMPAWY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF RATE BASE RAM ADJUSTMENT - CHANGE IN RATE BASE 

( FILED 3-31-lS) 
(REVISED 4-15-15) 

UECO 2012 Test Year Rate Bass 

Descnplion 
Beg. Balanca 
12/31/2011 

Note (2) 
] [ MECO 2015 RAM Rate Base 

BuOgateO Balance 
12/31/2012 

Adjusted 
Recorded al 
12/31/2014 

RAM Projected 
Amounts 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 

13 
14 
15 
IS 
17 
18 
19 
20 

(a) 

Nai Cost of Plant in Service 
Property Held for Future Usa 
Fuel Inventory 
Materials & Supplies Inventories 
Unamon Net SFAS 109 Reg Asset 
Pension Asset 
Unamort OPEB Reg Asset 
Unamort Sys Dev Costs 
Contrib in Excess ot NPPC 
CISDaterfed Cost 
nol used 
Total Additions 

Unamortizea CIAC 
Customer Advances 
Customer Deposits 
Accumulalad Def Income Taxes 
Unamortized Slala ITC (Gross) 
Unearned Interest income 
Unamonizad Gain on Sale 
Total Deductions 

Estimated at 
12/31/2015 

(b) (0 

485,783 
1,303 

18,577 
13,3B7 
8,405 
3,453 

344 
1,240 
3.101 

(d) (e) 
Note (1) See Oetaii Belcw 

574,208 $ 17,824 $ 

(f) 

592,032 

(23 
'vNotUpdaled 

MECO-WP-D1-001 

515,593 S 

(74,766) S 
(4,649) 
(4,346) 

(42,143) 
(12,150) 

549,732 629,758 $ 17,59, 

(3.268) $ (91,485) 

21 Working Casti (Noie 3) 

22 Rate Base at Proposed Rates S 
23 Average Rate Base 

24 Change In Rate Base 

25 Column {g] PrpieijJad gtiapqgj p F̂ ple Base; 
26 Plant - Baseline Capital Project Additions 
27 Major CIP Project Additions 
28 Accumulated Depreaation/Amortization Ctiange 
29 Net Plant 

30 Accum. Defan-ed Incoma Taxes - Basetine and Major Capital Projects 

31 Projected CIAC Additions - Baseline 
32 Prajacted CIAC Additions - Major CIP 
33 Less: Amortization of CIAC 
34 Total Change in CIAC in Rata Base 

(136,054) S 

10,590 

388,129 $ 

$ 

'js^iihininiz 

(161,650) I M M f M l M * 

10,590 [ 

(3,802)(,t;, ,,,,(199.100); 

10,590 gaNMUpdatBdai 10,590 

398,672 
393,401 

$i^^;4M^839| 
$> • ' ^4s'l^9-M^ 

;$ • ' M . B 4 3 i 

Reference 
Schedule D2 
Schedule D3 
Schedule E 
Sum Unas 26-28 

Schedule F 

Scriedula Gl 
Sctiedule 03 
Sctiedula G 

Sum: Lines 31-33 

42,461 

(24,637) 
17,824 

(534) 

(5,175) 

1.908 

Amounts may not add due to rounding 

Notei; 
(1) /^mounts are recorded, except tor ihafotiowtngadjustmants: 

Rant in Service 
(A) Unadjusted Balance - recorded 
(A) Add: Asset Retirement Obligation 
(A) Reg Liatj-Cost ol Removal (net salvage) 

^djustnient: 
Lanai CHP* MECO-WP-OI-002. P I 
Total Adjustment 

Acc. Depr- CIAC Net 
ScAeOulB 0* 

ADIT 
1,049.725 S (450,273) [ l3 ; ; ; (6a;218f $ 

S (256) 
S (27,951) 

(85,570) 

3.500 J536J_ 

Adjusted Balance 

S 3,500 S (536) $ $ 

$ 1,053,225 S (479,017) $ (88,218) $ (85,570) 

' Lanil CHP: As discussed in tha Stipulated Settlement Letter in Docliet No, 2009-0163, filed on 06/21/2010, MECO accepted ttie Consumer 
Advocate's recommendation ttiat tha ratemaking treatment for the Lanai CHP Agreement follow traditional utility plant asset accounting rather than 
direct financing lease treatment as required (or public financial reporting. MECO agreed to permanantly adjust the original cost of the CHP systam 
to S3-5 million. 

(A) Soui^:e: Maui Beclric Company, Limited Monthly Finandai Report-December 2014, Tiled Febnjary 26, 2015. 

(2) Column (b) & (c) from Docket No. 2011-0092, DSO No. 31288, Exhibit B, tiled May 31, 2013 

(3) Decision & Onter No. 31288, p.94 (110,590k = S10,672k less $82k) 

(4) The accumulated deferred income tax balance has been adjusted to incorporate a revision as shown and described in Schedule Kl - Note 2e. 



SCHEDlfl,E D2 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY. UMITED 
DECOUPLINQ CALCULATION WORKBOOK 

DETERMINATION OF BASELINE CAPITAL PROJECTS ADDITIONS 

Source: Oockai No. 03-0257 QtoBral O r d T No. 7 Plant Adttttion* Annuol Raoon i llted with th« PUC d i t e d : 

3/31/2011 3/30J2012 

[Jetcri prion 

(•) 
ToUl PUnt Addit ion* (Sum of E ihs . 1, 2, i n d 3 of Raport i) 

L e u MaprProi^cis ( * } j . j |Vlilli9r^) Dkt No. 

;()06 In-aareice; 
MaslaeaOual-TrBinCanibinadCyclaNo. 2-UnitNo. I I 7744 

2010 2011 

2009 In-aawjca: NOTE (31 

CHP Mansle Bay Hoi a I 

2010 In-Sen/ice; 
6th Incrsment Distribution ReDulU 

2011 In-ServiM: 
M14 Capital Overtiaul 

?qi2 In-t^rvica: 
None 

2013 In-tPfvca: 
Ma^r Oveihaul o( M16 - NOTE (4) 

Total IMat Plant Addit ion* ( txcludlng major pcojacti] 

Laal FIvB-Yaar Avaraga 

Ham No. 

PN-314 
M3141001 

(b) 

30.)11.101 

20.513 Cl 

(0 

3e,43«,2ao 

«J) 

48,276,242 

(•) 

57,973,110 

(0 

4>.«32,31I 

2006-0186 M0000540 

NOTE (2) M0001275 

2012-0038 M00ai571 

(101,942) 

(904,737) 

29,324,935 

(2,887,104) 

(3.088,795) 

21,883,955 "4076142" 

(2,866,973) 

SS, tDT, l i * 49,712.715 ' 

42,460,988 

NOTE(1): 
Amounts vrara induded In tha X o i t of Lat* Than S1 Mdion' plant addition taction of tha raipairllva 
ysar' i G07 plant adQition annual rvpon. Included anwunts (or ttie purpoiaa c l tni i tuaaline five-year average calculation. 

NOTE (2): 
A teparaia appicatunwat not filed with the Hawaii Public Utiliti«*Cammi**ion for the M14 Capital Overhaul. This project wat reported in the 2011 
Third QuarterCapitalPmtaclSlstut Report filed on January 4, 2012. In the report, UECO ittentifiea thai project cot t* had unexpectedly aiceaded 
S2.su and provided an explanation (or the higher cost*. See Anacnmenn2. page* 1-2. of the Third Quarter 2011 CapRal Prajact Status Repon. 

NOTE (3): 
Maui Lam & Kulkahi Underground Oislntiulian Syi lam Extension (M0OO0S17) and Maui LanI VMX (M0001126) are listed as completed projacit with 
total casts of $2.5M or greater on the G.0.7 plant addition annual reporie(or2000 and 2010, reipectivaly. However, separate applications vrarv not 
f led with the Hawaii Public Utilities Cammisskin lor these projacls as the amount of CIAC received lor each project reduced it* project cot t t to below 
the S2.SM threshold. At such, thete capital pfojectt are not considered Major Capital Projects for the purpose of decoupling. 

NOTE (4): 
Exemption From and Modification ol General Oraer No. 7, Paragraph 2.3(s). Relating to Capital ImprDvementi, Capital Projects Completad in 2013, 
Docket No. 03-0257, dated March 26.2014, and Exemption From and Uodificationof General Order No. 7, Paragraph 2.3(g), Relatvtg to Capital 
Improvement*, Capital Proiaclt Completed in 2014, Docket No, 03-0257. dated March 27, 2015. 

http://S2.su


SCHEDULE D3 
PAGE I OF 1 

MAUI ELECTRIC COMPANY. UMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF MAJOR CAPITAL PROJECT ADDITIONS 

Line No. 

1 
2 
3 
4 
5 
6 
7 

a 
9 

10 
11 
12 
13 

Description PUC Docket Reference 
(a) 

2015 Major Capital Project Plant Additions bv Pfoject: 
none 

(b) 

Estimated 
In Service Date Amount 

(d) 

Total Major Capital Proiects Qualifying for 2015 RAIU 

See Schedule G2 for related CIAC (if applicable) 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF ADJUSTED RECORDED DEFERRED INCOME TAXES 

SCHEDULE D4 
PAGE 1 OF 1 

Line No, NARUC Account Reference 
(a) (b) 

Federal ADIT 
(c) 

Slate ADIT 
{d) 

Total 
ADIT 

Recorded Deferred Income Tax Balances 
at December 31, 2014 

2 Depreciation Related Accouni 282 
3 Otiier Defen'ed Income Taxes 
4 Jaia\ Reixirded Deferred Income Taxes - Utility 

MECO-WP-D4-001 
MECO-WP-D4-001 

(48,896,114) 
(28,801.095) 

(3,250,223) 
(4,622,575) 

(52,146,337) 
(33,423,670) 

(77,697,209) (7,872,798) S (85,570,007) 
To SOedufa 01 



MAUI ELECTRIC COMPANY. UMITED 
DECOUPUNG CALCULATION WORKBOOK 

DETERMINATION OF DEPRECIATIOW i. AMORTIZATION RAM ADJUSTMENT 

SCHEDULE E 
PAGE I OF 4 

Una No 

1 
2 
3 
4 
5 

e 
7 
8 

e 
10 
11 
iz 
13 
14 
15 
16 
17 
IB 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
38 
37 
38 
39 
40 
41 
42 
43 

44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 

NARUC Accouni 

(a) 

Plant Accounts 
310.00 
311.00 
312.00 
314,00 
315 00 

MAUI STEAM PRODUCTION 

340.00 
34100 
342,00 
343.00 
344.00 
345 00 

MAUI OTHER PRODUCTION 

MAUt TOTAL PRODUCTION 

350.20 
350.00 
352.00 
353.00 
355.00 
356.00 
357.00 
358.00 

MAUI TRANSMISSION 

360.20 
360,00 
361,00 
362.00 
383.00 
364.00 
365.00 
366.00 
367.00 
368.00 
369.10 
369.20 
370,00 
373.00 

MAUI DISTRIBUTION 

389.20 
390 00 

MAUI GENERAL 

39210 
392.20 

MAUI TRANSPORTATION 

TOTAL MAUI DIVISION 

Recorded 
Daprsdab )a/A morl. 

Adjutted 
Deprodabla/Amorl. 

Balance Adjustment* Balanca 

(b) (c (d) 
Footnote (1) Foolnota (2} 

6,847,880 
51,254,841 
48,276,735 

8,948,513 
115,327,969 

34.861,215 
4.200,155 

42,457,757 
107,913,208 
28,718,681 

217,951.017 

333,278,986 

2,448,576 
7,256,636 

50,576,426 
31,588,828 
27,011,478 

714,085 
1,193,803 

120,785,831 

1,376,243 
1,463,312 

46,458,254 
2,140,265 

34,871,043 
58,109,739 
59.609,422 
70,808,457 
60,163,914 
24,325,574 
55,096,587 

9,798,862 
12,038,525 

436,260,197 

11,299,582 
11,299,582 

6,247,827 
4,269,530 

10.517,357 

912.141,953 

6,847,880 
51,254,841 
48,278,735 

8.948,513 
115,327,989 

34,661,215 
4,200,155 

42,457,757 
107,913,209 
28,718,681 

217.951.017 

333,278,986 

2,446,576 
7,256,638 

50,578,428 
31,586,828 
27,011,478 

714,085 
1,193,803 

120.785.B31 

1,378,243 
1,463,312 

46,458,254 
2,140,265 

34,871,043 
58,109,739 
59,809,422 
70,808,457 
60,163,914 
24,325.574 
55,096,587 

2,270,495 12,069,357 
12.038,525 

2,270,495 438,530,892 

11,299,582 
11,299,582 

8,247,827 
4,269,530 

10,517,357 

2,270,495 914,412,448 

PUC Approved 
Accrual Rate 

Dkt. 2009-0266 

(0) 

0.0000 
0 0289 
0.0375 
0.0589 
0.0419 
0.0463 

00000 
0.0117 
0.0097 
0.0080 
0.0164 
0.0157 
0.0138 

0.0250 

0 0000 
0.0158 
00202 
0 0158 
0 0167 
0 0175 
0.0159 
0 0196 
0 0167 

0.0000 
0 0203 
0 0120 
0 0134 
0.0192 
0.0170 
0 0165 
0.0203 
0.0117 
0.0222 
0 0378 
0.0232 
0 0192 
00187 
0 0190 

0.0000 
0.0106 
0.0106 

0.0536 
0.0305 
0,0442 

0 0211 

Annual Accrual 

(fl 

197,904 
1,922.057 
2,843,500 

374,943 
5,336,404 

405,536 
40,741 

339,662 
1,789.777 

450,883 
3,006.599 

8,345,003 

38,656 
146,584 
799,108 
527,500 
472,701 

11,354 
23,637 

2.019,540 

27,936 
17,560 

622,541 
41,093 

592,808 
958,811 

1,210,071 
828,459 

1,335,639 
919,507 

1,278,241 
231.732 
225,120 

6,289,518 

119,776 
119,776 

334,884 
130,221 
485.104 

19,238,941 



SCHEDULE E 
PAGE 2 OF 4 

Line No. 

55 
58 
57 
58 
59 
60 
81 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 
84 
85 
86 
87 
88 
89 

90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
118 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 
131 
13Z 

133 
134 
135 

136 

NARUC Accouni 

(a) 

LANAI 
340.0L 
341.0L 
342.0L 
343.0L 
344.OL 
345,0L 

LANAI OTHER PRODUCTION 

360.1L 
362 OL 
364 OL 
385 OL 
366 OL 
367,0L 
368 OL 
369 IL 
369.2L 
370 OL 
373 OL 

LANAI DISTRIBUTION 

389.2L 
390 OL 

1.ANAI0ENERAL 

392. I L 
392.2L 

LANAI TRANSPORTATION 

L^nai CHP • Production 
Lanai CHP - Diitnbution 

LANAI RATEMAKING AD.IIJBTMENT 

TOTAL LANAI DIVISION 

MOLOKAI 302.0U 
INTANGIBLE PLANT 

340.0M 
341.0U 
342.0U 
343.0U 
344.0M 
345.0U 

MOLOKAI OTHER PRODUCTION 

350. l U 
353 OM 
354.0M 
355 OM 
356 OM 

MOLOKAI TRANSMISSION 

36a.1U 
361.IM 
3e2.0M 
384.0M 
365.0M 
36e.0M 
3e7,0M 
3e8.0M 
369.1M 
389.2M 
370.0M 
373.0M 

MOI.OKAI DISTRIBUTION 

3e9.2M 
390.0M 

MOIOKAI TOTAL GENEBAl 

392, I M 
392.2M 

MOLOKAI TRANSPORTATION 

TOTAL MOLOKAI D M S l n N 

UTILITY TOTAL DEPRECIATinW 

Recorded 
De preciaDleyAnw rt. 

Adjusted 
OepradabMyA mor l 

Balance Adiustments Balance 

(b) (c (d) 
Fooinol8[1) Footnote (2) 

4,060,334 
1,914,270 
1,619,547 
8,247,506 
3,245,625 

19,107,282 

152,209 
2,165,915 
2.069.001 
2,870,643 
1.280,128 
2,323.200 

804,319 
1,040,771 
1,068,921 

490,506 
265,072 

14,550,684 

801.698 
801,698 

956,996 

347,822 
1,306,818 

35,766,482 

2,650,558 
1,927.423 
2,009,008 

11,228.090 
4,623,549 

22.438,828 

605.475 
38,669 

117,065 
260.344 

1,021,553 

29,136 
59.259 

1,285,089 
3,936,416 
3,078.822 

136,064 
3,786,878 
1,655,493 
1,521.282 
1,083,204 

512,572 
330.608 

17,414,824 

56,383 
694,144 
750,526 

738,282 
349,161 

1,087,444 

42,712,975 

990,621,410 

. 
4,080,334 
1,914,270 
1,819,547 
8,247,506 
3.245.625 

19,107,282 

152,209 
2,185,915 
2,069,001 
2,870,643 
1,280,128 
2.323.200 

804,319 
1,040,771 
1,068.921 

490,506 
285,072 

14,550.684 

801,896 
801.696 

958,996 
347,822 

1,306.618 

3,010,000 3,010,000 
490,000 490.000 

3,500,000 3,500,000 

3.500.000 39,266,482 

2,650.556 
1,927,423 
2,009,006 

11,228,090 
4,623,549 

22,438,628 

605,475 
38.689 

117,065 
260.344 

1.021,553 

29,136 
59,259 

1.285,089 
3,936.416 
3,078,822 

138,064 
3,786.878 
1,655.493 
1,521,282 
1,083,204 

512,572 
330,606 

17,414,824 

56,383 
694,144 
750,526 

738,282 
349,161 

1,087,444 

42,712,975 

5,770,495 996,391,905 

PUC Approved 
Accnjal Rale 

Dkt. 2009-0286 

(e) 

00000 
0.0454 
0 0304 
0 0360 
00234 
0 0253 
0 0302 

00203 
00165 
0 0165 
0.0165 
00211 
0 0122 
0 0206 
0.0380 
0 0256 
0 0195 
0.0186 
0.0191 

0 0000 
0.0138 
0.0138 

0.0086 
0.087S 
00296 

0.0319 
0 0230 
0 0307 

0.0258 

0.0000 
0.0000 

0.0000 
0.0447 
0.0452 
0.0256 
0.0354 
0.0266 
00346 

00000 
00232 
00233 
00077 
0.0097 
001B0 

0 0202 
0.0066 
0 0183 
0 0224 
0.0177 
00227 
0 0174 
0 0225 
0 0406 
0 0Z61 
0 0121 
0 0152 
0 0214 

0 0003 
0 0085 
0 0079 

0 0000 
0 0000 
0.0000 

0 027S 

0 0216 

Annual Accrual 

(f) 

-
185,247 
58,194 
58,304 

192,992 
82,114 

576,851 

3,090 
36,068 
36,277 
47,366 
27,011 
28.343 
16,730 
39,549 
27,364 

9,565 
4.400 

277,762 

11,063 
11,063 

8,247 
30,434 
38,682 

96,019 
11,270 

107,289 

1.011.847 

. 

118,480 
87,120 
51,431 

397,474 
122,986 
777,491 

. 
14,047 

901 
901 

2,525 
18,375 

569 
391 

20,947 
88,176 
54,495 

3,089 
85,892 
37,249 
61.764 

28,272 
6.202 
5.025 

372,089 

17 
5.900 
5,917 

1,173,872 

21,424,460 



SCHEDULE E 
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Une No. 

137 
138 
139 
140 
141 
142 
143 
144 
145 
146 
147 
148 
149 
150 
151 
152 
153 
154 
155 

156 
157 
158 
159 
160 
161 
162 
163 
164 
165 
166 
167 
168 
169 

170 
171 
172 
173 
174 
175 
178 
177 
178 
179 
180 
181 
162 
183 
184 

IBS 
186 
187 
188 

189 
190 
191 
192 
193 
194 
195 
196 
197 
188 
199 
200 

Recorded 
Depreciable/Amort. 

NARUC Accouni 

(a) 
Amort izat ion Amoun t * 

MAUI 
316 00 
346.00 

MAUIPRODUCTtON 

391-10 
391.20 
391.30 
393 00 
394.00 
395.00 
39600 
397.00 
39800 

MAWIQENERAL 

TOTAL MAUI D M S I D N 

LANAI 
346 OL 

LANAI OTHER PRODUCTION 

391. IL 
391.2L 
391,3L 
394.0L 

397,0L 
398 OL 

LANAI GENERAL 

TOTAL LANAI DIVISION 

MOLOKAI 
346 OM 

MOLOKAI OTHER PROOUCTinN 

391.IM 
391,2M 
391.3M 
394.0M 
397, OM 
398 OM 

MOLOKAI GENERAL 

TOTAL MOLOKAI DIVISION 

UTILITY TOTAL AMORTIZATinN 

TOTAL RAM DEPRECIATION /AMORTIZATION 
LESS: Vehicle Depreciation («v/C 392 above) 

Balance 

(b) 

3,204,022 
14,996,500 
18,200,523 

2,357,088 
448,412 

1,271,728 
568,540 

6,288,673 
470,747 
140,554 

21,242,642 
1.155,200 

33,943,564 

52,144,107 

1,192,731 
1,192,731 

25,521 
2,331 
2,959 

36,529 
621,893 

34,054 
923,087 

2,115,818 

1,940,986 
1,940,986 

10,308 

10,387 
104,317 

1,030,344 
32,143 

1,167,498 

3,128,486 

57,386,411 

LESS; DepreciaUon & Amorttat lon in Current Revanuei 

RAM Adjustment for Oepradabon & Amortization 
RAM Adjustment for CIAC AjTicKiizalion 
RAM Adjui tmeni for CIS Amortization 
ToUl RAM Adjustment for OeprrcJation & Amortization 
Times: Factor lor Revenue T ^ o s 

RAM DEPRECIATION & AMORTIZATION 

Footnote* ; 

(1) Depredable Balance s 
Amortizabie Balance 

Total Utility Plant per Schedule S 

990,621,410 
57.388,411 

1,046,009,621 

Adjustments 

(c) 

Adjusted 
Depradable/Amort. 

Balance 

(d) 

3,204.022 
14,996,500 

18,200,523 

52,144,107 

1,192,731 

2,115,618 

1,940.988 

1,187,498 

3,128,486 

PUC Approved 
Accnjal Rate 

Dkt 2009-0286 

O.05O0 

00500 

Annual Accrual 

t 160,201 
749,825 

2,357,068 
448,412 

1,271,728 
568,540 

8.26B.673 
470,747 
140,554 

21,242,642 
1,155,200 

02000 
01000 
0.0667 
0 0400 
0.0400 
0.0667 
0 0556 
0 0667 
0 0667 

471,418 
44,641 
84.624 
22,742 

251,547 
31,389 

7,815 
1,416,884 

77,052 

Footnote (4) 

Sch.G 
MECO-WP-D 1-001, pape 2 

3,318,547 

25,521 
2,331 
2,959 

36,529 
821,693 

34,054 

0.2000 
0,1000 
0.O667 
0.O4OO 
0.O667 
0 0667 

5,104 
233 
197 

1,461 
54,807 

2,271 

123,711 

10,306 

10,367 
104,317 

1,030,344 
32,143 

0.2000 
0.1OO0 
0.0667 
0 0400 
0.0667 
0.0667 

2,062 

693 
4,173 

66,724 
2,144 

77,795 

174.644 

(404,262) 

3.212,640 

S 
t 
t 

$ 
s 
$ 

t 

24,637,300 
(503,786) 

(20,933,000) 

3,200,514 
(340,533) 
233,099 

3,093,079 
1.0975 

3,394,698 

Add: l^nd. Land Rigtiti, Franchises & 
Consents as of 12/31/14 not included ri 
Schedule 

Total Utility FJiani per G/L 

(2) Amounts are recorded, except For ttie 
loHowing a(4uttmenl: 
Adjust meter balances to actual' 
Lanai CHP 

Total Adjustmonl 

1,714,890 
1,049,724,711 Decembef2014MonthlyFinancialReportfiled2/26/15 

2,270,495 

3,500,000 MECO.WP-1303, DW. No. 2014-0316 
Column (c) 

MalBfiworeorroneouelyrolJied m 2014 and reinstated in early 2015. This adjustmani corrects inaaapiedaDle balance to 
Droperly state the 2015 depreciation expense. 



(3) Net Unrecovered Amortizabon: 

Account 

316.00 

346.00 

391,10 
391.20 

391,30 

393 00 
394.20 

394.30 

395.10 

395,20 

395,40 

396.00 

397,00 
396 00 _ 

Over-recovered Amortization 
Annual Recovery (increases amorteaiion expense annually for five years) 

Net Unrecovered 

Amortization (c) ' 
297,187 

(1,793,299) 

243,160 
281,487 

163,645 

(100,913) 
331,090 

90,755 

201,529 

(2,856) 
(6,091) 

(3,100,603) 
[70,1961 

(3,465,105) 

Annual Recovery 

( c ) / 5 years ' 

34,872 

(209,218) 

28,369 
32,640 

19,115 

(11.773) 
38,627 

10,588 

23,512 

. 
(333) 

(711) 
(361,760) 

(8,190) 

(404.262) 

S C H l i D U L E E 

P A G E 4 O F 4 

' Source: MECO 2012 Tail Year Rate Case, Dockat No. 2011-0092, CA-IR-1S1,Anacnmen1 1, column (E) 
' NOIB: 2015 is the last year of recovery. Amortization Dogan in August 2010, Ihefeforoonly7mon1hsof amortizalion willba recognized in 2015. 

(4) Depracialion A Amprti^wan in Current Revenues': 
Total Depreciation 
LESS: Vehicle Depredation (A/C 392) 
Net Deprociaiion in Cunent Revenues ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ 

' Amounts are per MECO Revised Workpaper MECORWP-1401, page i dated March 28,2012 in MECCB 2012 lesi yaar rate 
case (Docket No 2011-0092). 

Oepr/Amon Expense 
21,347,000 

(414,000) 
20,933,000 
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11 

12 
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SCHEDULE F 
PAGE I OF I 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF CHANGE IN DEFERRED INCOME TAXES 

Line No. 

1 

2 

3 

4 
5 
6 

NARUC Account 
(a) 

State Tax Depreciation 

Effective Fetderal Tax Rate 

Federal Deferred Tax on State Tax Depreciation 

Add back State Tax Depreciation 
Federal Tax Depreciation 
Federal/State Difference 

Reference 
(b) 

Schedule Fl 

MECO-WP-F-001 

Schedule Fl 

Projected ADIT 
Change 

(c) 

1,372,798 

32.8947% 

451,578 

(1,372,798) 
1,372,798 

Tax Rate on Federal Only Adjustment MECO-WP-F-001 

Federal Deferred Tax Adjustment 

Total Federal Deferred Taxes 

[STATE DEFERRED TAXES | 

State Tax Depreciation Schedule F1 

Effective State Tax Rate MECO-WP-F-001 

Total State Deferred Taxes 

TOTAL FED AND STATE DEFERRED TAXES 

35% 

451.578 

1,372,798 

6,0150% 

82,574 

534,153 
To Schedule D l 

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 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPUNG CALCULATION IWORKBOOK 

TAX DEPRECIATION ON MAJOR CAPITAL PROJECTS ADDITIONS 

Line No. Description PUC Docket 
Esllmated 

In Service Date 

(a) 
MECO Note: There were no Major Capilal Projects In 2015, 
Assunied Value of 2015 Major Capital Prt^ects Plant items 
Assumed Value of 2015 Major Capital Projects - CIAC nontaxable 
Assumed Value of 2015 Major Capital Profects • Total 

(b) (c) (d) (o) 

4 
5 
6 
7 
8 
g 
10 
11 

Tax Classification of Major Capital Project Additions 
7yr 
15 yr 
20 yr 
39 yr 
Land 
Vehides 
Total 

Tax Basis Distribution on 

n/a 
n/a 
n/a 

FED 
Y R l 

TAX RATE 
57.145% 
52.500% 
51.875% 

FED 
YR 1 

TAX DEPR 

. 
-
-

STATE 
YR 1 

TAX RATE 
14,29% 
5.00% 
3.75% 

STATE 
YR 1 

TAX DEPR 

-
-
-

ro SctiMJuli F l Te ScftMfuf* F l 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

CIAC SUMMARY 

SCHEDULEG 
PAGE 1 OF 1 

Line 
No. Description 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 

(a) 

12/31/14 Beginning Balance 

2015 CIAC Additions: 
Baseline S-Yr Average 
Major Projects 
Net Additions 

2015 CIAC Amortization: 
Estimated Amortization 

12/31/15 Ending Balance 

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

RAM Adjustment for CIAC Amortization 

Reference 
(b) 

Sch. Gl 

Sch. Gl 
Sch. G2 

Sch. G3 

) 

$ 

$ 

Unamortized 
CIAC 

(c) 

(88,217,709) 

(5,175,200) 

(5,175,200) 

1,907,533 

(91,485,376) 

A 

$ 

$ 

CIAC 
mortization 

(d) 

(1,907,533) 

(1,907,533) 

(1,567,000) 

(340,533) 

Note (1): 
Per Attachment 1 A, page 62, of MECO-DCA Revised Updated Joint Statement of Probable Entitlement, dated 
May 14, 2012 In MECO's 2012 Test Year Rate Case (Docket No. 2011-0092). 



SCHEDULE: G l 
PAGE I OF I 

MAUI ELECTRIC COMPANY. UMITEO 
DECOUPUMG CALCULATION WORKBOOK 

BASELINE CAPITAL PROJECTS CIAC ADDITIONS 

Source of CIAC balanca and amort.: Daeemtwr Monltilv Report* Iliad Inon-confidential bails! wtiti the PUC dated: (Note A) 

2/22/2011 2/21/2012 2/19/2013 2C1/2014 2/26/2015 
Line 
No. Description 2010 2011 2012 2013 2014 

(a) (d) (a) 10 {g} (h) 

1 CIAC Balance, January 1 (Dec Rpt. pg, 10) (72,393,407) (73,969,015) (74,765,860) (82,211,127) (85,047,271) 
2 Less:CIACAmor1ization(DecRp1. pg. 2) 2,743,432 2,018,844 1,738.802 1,733,766 1,816,855 
3 Less: CIAC Balance, December 31 (Dec Rpl. pg. 10) 73,069,015 74,765,860 82,211,127 85,047,271 88,217,709 
4 
5 Total CIAC Additions 4,319,040 2,815,689 9,184,069 4,669,910 4,987,293 
6 
7 Leas Maior Proiects: DM No. Itam No. 
8 
9 2006 in-Bervice: 
10 Maalaea Dual-Train Combtned Cycle No. 2-Unit No. 18 7744 PN-314 
11 
12 2009 In-sen/ice: 
13 CHP Manele Bay Hotel 2006^186 U0000540 
14 
15 2010 In-service: 
16 6tn Irwremeni Distribution Rebuild 01-0148 M0000266 
17 
18 2011 ln-Sef¥«e: 
19 M14 Capital Overhaul Note (B) U0001275 
20 
21 2012 In-Service: 
22 None 
23 
24 2013 In-Service: 
25 Major Overtiaul of M16 2012-0038 M0OO1571 
26 ^ 
27 Total Nat CIAC AddHloni 4,319,040 2,815,899 9,184,089 4,869,910 4,987,293 
28 ^ ^ ^ ^ ^ ^ ^ 
29 Last Flvo-Year Average 5,178,200 

NOTE (A): 
The CIAC amounts of ttie major projects are from the respective year's G07 plant addition annual reports. Refer to the 
Baseline Plant Additions Calculation workpaper for the dates of the report filings. The total CLAC additions reflect actual 
contributions received in the year, and therefore may not include the total major project CIAC from the GO 7 report to the 
extent that the CIAC was received in advance, or in multiple payments over a span of more than one year. 

NOTE (B): 

A separate application was not filed with the Hawaii Public Utilities Commission for the M14 Capital Overhaul. This 
project was reported in the 2011 Third Quarter Capital Project Status Report filed on January 4, 2012. In the report, 
MECO identified that project costs had unexpectedly exceeded S2.5M and provided an explanation for the higher costs. 
See Attachment 12. pages 1-2, of the Third Quarter 2011 Capital Project Status Report. 



SCHEDULEG2 
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MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

MAJOR CAPTIAL PROJECT CIAC ADDITIONS 

Line Estimated 
No, Description PUC Docket Reference In Service Date Amount 

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

1 2015 MaiorCapitai Proiect CIAC Additions bv Project: 
2 None $ 
3 
A 
5 
6 
7 
8 
9 
10 
11 
12 
13 Total Major Project CIAC Additions for 2016 RAM % 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION W O R K B O O K 

CIAC AMORTIZATION 

SCHEDULE 03 
PAGE I OF 2 

Line 

No. Description 

2013 

Balance 

2014 

Amortization BaJance 

2)15 

Amortization 

(a) 

1 

2 

3 

A 

5 

6 

7 

6 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

50 

51 

52 

53 

54 

55 

56 

57 

58 

59 

60 

CIAC bv Vintage: 
1960 

1981 

1981 

1982 

1982 

1982 

1983 

1963 

1984 

1984 

1985 

1986 

1986 

1987 

1987 

1988 

1988 

1989 

1989 

1989 

1990 

1990 

1990 

1991 

1991 

1991 

1992 

1992 

1992 

1993 

1993 

1993 

1993 

1994 

1994 

1994 

1993 

1995 

1995 

1995 

1996 

1996 

1996 

1996 

1997 

1997 

1997 

1998 

1998 

1998 

1999 

1999 

1999 

2000 

2000 

2000 

2001 

2001 

2001 

$ 
L $ 

S 
L $ 

S 
L $ 

$ 
L S 
MO S 

S 
L $ 
MO S 

S 
L $ 
MO $ 

$ 
L $ 
MO $ 
IK $ 

$ 
L $ 
MO $ 

L 
MO 

IK 

L 

MO 

L 

MO 

IK 

L 

MO 

L 

MO 

L 
MO 

L $ 
MO S 

S 
L 3 
MO S 

(b) 

2,847 

29,321 

79 

44.058 
103,543 

23 
16.458 

(c) (d) (e) 

51,095 $ 

123.223 S 

165,279 $ 

93 S 

160,161 $ 

2,324 $ 

219.157 $ 

32,637 $ 

394.915 $ 

62,112 $ 

62,955 S 

503.873 $ 
28,852 S 

5,232 $ 

675,818 S 
27,419 $ 

9,431 $ 

519.827 S 
61.441 $ 

27.225 $ 

2.291,159 $ 

447,793 $ 

65,446 $ 

18,659 $ 

447,059 $ 

(11,502) $ 

8.123 $ 

278,620 

466,150 

3,566 

67,888 

535,016 

10,829 

74,688 

98,702 

423,902 

64,059 

55,349 $ 

755,850 $ 

23,505 S 

17,096 $ 

988,626 S 

5,792 $ 

(785) S 

891.400 $ 

4.066 $ 

22.302 $ 

1,391,233 $ 

97,160 3 

36,752 S 

(138) 

(1,304) 

(3) 
(1,865) 

(4.382) 

(1) 
(667) 

(0) 
(1,986) 

(0) 
(4,606) 
(5,951) 

(3) 
(5,563) 

(81) 
(7,354) 
(1,095) 

(12,816) 

(2,016) 

(2,698) 
(15,833) 

(907) 
(164) 

(20,583) 
(835) 

(287) 

(15,361) 
(1,816) 

(805) 
(65,758) 
(12,850) 

(1,878) 
(535) 

(12.460) 

321 

(227) 
(7.995) 

(12,646) 

(97) 

(1,842) 

(14,129) 

(286) 

(1,972) 

(2,607) 

(10,905) 

(1,648) 

(1.424) 

(18,955) 

(589) 

(429) 

(24,184) 
(142) 

19 

(21,283) 
(97) 

(532) 
(32,439) 

(2,265) 

(857) 

$ 
$ 
$ 
$ 
$ 
$ 
S 
S 

s 
s 
s 
s 
s 
s 
s 
s 
s 
3 

$ 
3 

$ 
5 
3 

3 

3 
S 

3 

3 
3 
S 

$ 
3 
S 

$ 
$ 
$ 
S 

$ 
$ 
$ 
$ 
$ 
$ 
$ 
3 

$ 
$ 
$ 
3 

3 

3 
3 
3 

3 
3 
3 

3 
3 
3 

2,709 

28,018 

75 
42,193 
99,160 

22 

15.791 
6 

49,109 

5 
118.617 
159.328 

90 
154,597 

2,244 
211,804 

31,542 
382,098 

60,096 

80,258 
488,040 

27,945 
5,067 

655,234 
26,584 

9,144 

504,466 
59,625 

26,421 
2,225,401 

434,943 
63,568 
18,124 

434,591 

(11,181) 
7,896 

270,624 

453,504 

3,471 

66,046 

520,887 

10,543 

72.716 

96.096 

412,997 

62.411 

53,925 

736,894 

22,916 

16,667 

964,443 
5,650 

(766) 

870,117 
3.969 

21.769 
1,358,794 

94,895 
35,895 

(138) 

(1,304) 

(3) 

(1.865) 

(4,382) 

(1) 
(667) 

(0) 
(1,986) 

(0) 
(4,606) 

(5,951) 

(3) 

(5,563) 

(81) 
(7,354) 
(1,095) 

(12,816) 
(2.016) 

(2.696) 

(15,833) 

(907) 

(164) 

(20,583) 

(835) 

(287) 

(15,361) 

(1,816) 

(805) 

(65.758) 

(12.850) 
(1,878) 

(535) 
(12,469) 

321 

(227) 

(7,995) 

(12,646) 

(97) 

(1,842) 

(14,129) 

(286) 

(1.972) 

(2,607) 

(10,905) 

(1,648) 

(1,424) 

(18,955) 

(589) 

(429) 

(24.184) 
(142) 

19 

(21,283) 

(97) 

(532) 

(32,439) 

(2,265) 

(857) 



SCHEDULE 03 
PAGE 2 OF 2 

Line 
No- Descfiption 

(a) 

61 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
100 

Total CIAC AmorUzation for 2015 RAM 

Legend: 
L - Lanai 
MO - Molokai 
IK - In-kind 

2002 
2002 L 
2002 MO 
2003 
2003 L 
2003 MO 
2004 
2004 L 
2004 MO 
2005 
2005 L 
2005 MO 
2006 
2006 L 
2006 MO 
2007 
2007 L 
2007 MO 
2006 
2008 L 
2006 MO 
2009 
2009 L 
2009 MO 
2010 
2010 L 
2010 MO 
2011 
2011 L 
2011 MO 
2012 
2012 L 
2012 MO 
2013 
2013 C 
2013 MO 
2014 
2014 L 
2014 MO 

3 
3 
3 
3 
3 
S 
3 
S 
3 
S 
3 
3 
S 
S 
3 
3 
S 
S 

$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
3 

$ 
3 
S 
3 
3 
3 
3 
3 

2013 
Balance 

(b) 

994.682 
11.527 
6,958 

6,431,709 
511.031 

18,547 
2,050.752 

103.768 
33.573 

6,041,523 
351,232 

1.446,912 
8.757,424 

83,471 
401,128 

8.160,237 
34,994 

107,883 
7,945,873 

493,275 
37,417 

7.314,674 
361,534 
63,325 

4.047,325 
(4,897) 
15,456 

2,651,918 
10,291 
46,824 

8,930,836 
55.193 
31,057 

4,448,923 
51,424 
69,563 

4,844,992 
89.963 
52.338 

85,047,271 

3 
3 
S 
3 
3 
S 
3 

$ 
3 

$ 
3 
3 
3 
S 
3 
5 

$ 
S 

$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
3 
3 
3 
S 
3 
3 
3 

$ 

2014 
Amortization 

(c) 

(22,663) 
(263) 
(204) 

(143,264) 
(11,383) 

(413) 
(44,682) 

(2.261) 
(731) 

(128.817) 
(7,489) 

(30,851) 
(182,817) 

(1,743) 
(8,374) 

(166,858) 
(716) 

(2,206) 
(159,212) 

(9,884) 
(750) 

(143,679) 
(7,101) 
(1,244) 

(77,961) 
94 

(298) 
(50,115) 

(194) 
(885) 

(165.386) 
(1,022) 

(575) 
(80.890) 

(935) 
(1,265) 

(1,816,855) 

$ 
$ 
3 
3 
3 
3 
3 

$ 
3 

$ 
3 
3 
$ 
3 
3 
3 

$ 
3 
S 

$ 
3 
3 
3 
3 
3 

$ 
3 
3 

$ 
$ 
$ 
3 
3 
3 
3 

$ 
$ 
3 
3 

Balance 

W 

972,019 
11,264 
8,754 

6,288,444 
499,648 

18,134 
2,006,070 

101,507 
32,841 

5,912.706 
343,743 

1,416,061 
8,574,607 

81.728 
392,755 

7.993,379 
34,278 

105,677 
7.786,661 

483,392 
36.667 

7.170.995 
354,433 
62.081 

3.969,364 
(4.803) 
15,158 

2,601,803 
10,096 
45,939 

8,765,450 
54,171 
30.482 

4,368,034 
50,489 
68,298 

4,844,992 
69,963 
52.338 

88,217,709 

2015 
Amortization 

(e) 

(22,663) 
(263) 
(204) 

(143,264) 
(11,383) 

(413) 
(44.682) 

(2,261) 
(731) 

(128,817) 
(7,489) 

(30,851) 
(182,817) 

(1.743) 
(8,374) 

(166,858) 
(716) 

(2,206) 
(159,212) 

(9,884) 
(750) 

(143,679) 
(7,101) 
(1,244) 

(77,961) 
94 

(298) 
(50,115) 

(194) 
(885) 

(165,386) 
(1,022) 

(575) 
(80,890) 

(935) 
(1,265) 

(88,091) 
(1,636) 

(952) 
(1,907,533) 



MAUI ELECTRIC COMPANY. LIMrTED 
DECOUPLIfW CALCULATION WORKBOOK 

EARtJNGS SHARING CALCULATIONS 
A l Amounti SOOO (Except %) 

SCHEDULE H 
PAGE 1 OF 1 

Lin« 
No. Da»cnplion 

(«) 

1 Raportad Operating Income before rBtemaking id j . 

2 Raiem»lgni)Adiuitment»ioLine 1: 

2B Incentive CompeniBUan Expenie i (net or la i ) 

2b Olscrellonary end Other Expenia i Nol Recoverable (net ol lax) 
2c Amortization of Invastrtwnt Income ditrerential 
2d incoma l a i on items lo be raplaced by tynchronizad Iniareti 
2e Remove Accrued EsminB* Snaring RefunO 

3 RatemaKIng B a m Amounli - Fo i l Ta i 

lb) 

PUC Report, p. 2A 
and MECO-WP-H-

001 

MECO-WP-H-002 
MECO-WP-H-002 
MECO-WP-H-003 
MECO-WP-H-003 
MECO-WP-H-006 

Sum Lnea 1 & 2 

Operating Income 
RalemakinQ fleia Relum on Equity 

Rate of Return 
(e) 

31.940 i 

519 
183 
11 

(3.693) 
283 

if) 

439.038 

(«) 

29,237 S 439.03B 

10 

Ralemaknia Capital gallon 

Stiorl-Term Debt (12 mo. Avg) 

Long-Term Debt {Simple Avg) 

Hybrid Secunlies [Simple Avg) 

Piefened Slock (Simple Avg) 

Common Equity (Simple Avg) 

Total Capitallzatlon 

WsigWed Cost 

11 Line 3 Rate Bate Anxium 

12 Weighted Cost of Debt 

13 Synchronized Interest Expense 
Income Ta i Factor 

I3a Syndironized Interesi Eipense, ne io l iav 

MECO-WP-H-004 

Sum lines 5-7 

Note I 

14 Post Ta> Income Available lor Prefemd A Conunon (Lina 3 - Line 13B) 

17 Let*: Prelanad Income Requiremant(Line8 Weighted Cost limes Rale Base) 

15 Income Available lorComrmn Stack 

19 Ralamaking Equity Investment (Line 9 Ralb limes Rate Base) 

20 Relum on Equity lor Decoupling Earnings Shanng Line 18/Line 19 

S 13.683 

% 172,494 

i 9,445 

i 4,764 

S 252,634 

3 02% 

3B.08K 

2.08% 

1.05% 

55.77% 

0.54% 

5.11% 

7,27% 

8.21% 

e.00% 

0.02% 

1.94% 

0,15% 

009% 

5 02% 

i 

t 

t 

439.03B 

2.1116% 

9,271 
1 6369 
5,663 

t 

t 

i 

s 

23,573 

379 

23,164 

244,637 

9.47% 

21 Eaminpi ghBiinq Ravenuo.gr^ijJlSi 

22 Achlevad ROE (ba»ia point*) 

23 Authorized Return (basis points) 
34 ROE tor tharing (tiaiis points) 

25 Sharing Grid per RAM Pmvlsion 

26 Diitribulion o l Excess ROE (basis points) 

27 ' Ratepayer Sttare o l E ice is Eaming* 

26 Ratepayer Earnings Share - Basis Points 

29 Revenue Credit per Basis Point (Note 2) 

30 Eamingt Shanng Ravanua Credits (Ihoutandi) 

O&O 30505 in Dkl. 
No. 2010-0080, lUed 

on June 29,2012 900 
47 

First 100 bp Nexl 200 bp All over 300 tap RalopiyHr Tolal 

47 0 0 

25%_ 50% 90%_ 

12 - - 12 

44 

Footnote a: 
1 Compoiila Federal & Stale Income Ta i Rata 

Income Ta i Factor ( 1 / 1-tax rale) 

2 Ratemaking Equity Inveatmanl 0>na 19) 
Basis Point • 1/100 of a percent 
Eamlngs Required per Basis Point (thouiands) 
Times: Incoma Tax Convertion Factor 
Pretax Incuma Required per Bant Point (Hioutandt) 
Times: Revenue Tax Convereen Factor 
Revenue Raquiren>ent per Satis Point (tt iouunds) 

38.91% 
1.6369 

244,837 
D.01% 

S 24.48 
1.636929121 

40 
1.0975 



SCHEDULE I 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPUNG 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. 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF RAM CAP 

S C H E D U L E J 

( N E W 4-15-15) 

PAGE I OF 1 

Line No. Decription 

Adjusted 2014 Target Revenues Subject to GDDPI escalation 
Gross Domestic Product Price Index (GDPPI) 
RAM Cap Increase 

Adjusted 2014 RAM Revenue Adjustment 

RAM Cap for 2015 RAM Revenue Adjustment 

Reference 
(b) 

MECO-WP-J-001 
MECO-WP-C-002 

Line 1 x 2 

MECO-WP-J-001 

Line 3 + 4 

Amount $000 
(c) 

143,927 
0.011 
1,583 

10,025 

11,608 

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 wUh the RBA and RAM 
tariffs as provided belov*' ("Basis"), times the cumulative annually compounded increase(s) in GDPPI for 
intervening years, adjusted to include applicable revenue taxes." 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

EXCEPTIONAL & OTHER MATTERS 

SCHEDULE K 
(NEW 4-15-15) 
PAGE 1 OF 1 

Line No. Description Reference Amount $000 

CIS Deferred Cost 

(b) 

Schedule Kl 430.3 

2015 Revenue Adjustment for Exceptional & Other Matters $ 430.3 

[sjQtg 1 Exceptional and Other Matters: 
See Decision and Order 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 othenwise 
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 ofthe RAM Cap." 

Footnote 149 to the referenced paragraph 107 above stipulates that such applicable matters 
include adjustments accounting for CT-1 costs (for the HECO Companies) and CIS costs (for all 
of the HECO Companies) as provided in a stipulated agreement approved by the commission as 
amended in Order No. 31126 in Docket No. 2008-0083. 



Line No. 

1 
2 

3 
4 
5 

6 
7 
8 

9 
10 

11 

12 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULA-nON WORKBOOK 

EXCEPTIONAL & OTHER MATTERS - RETURN ON INVESTMENT 

Description 

(a) 
CIS Def Cost 
CIS ADIT - 28400 

Total 
2015 Average Balance 
Change in Rate Base 

Pretax Rate of Return 
Pretax Return Requirement 
Revenue Requirement $00C 

CIS Amortization 
Revenue Requirement $O0C 

Revenue Tax Factor (1/(1-8.885%}) 

Total Return on/o( Investment $000 

t In thousands 

i n 
Re 

Reference 12 
(b) 

MECO-WP-Dl-OOl, page 1 $ 
Note 2 

Line 1-^2 $ 

Sctiedule D 
Line 5 x 6 
Line 7 x 1 1 

MECO-WP-D1-001, pagel 
L ine9x11 

Sctiedule D 

Line 8 + 10 

SCHEDULE K 
(NEW 4-15-15 
PAGE 1 OF I 

1 

) 

MECO 2015 RAtuI Rate Base (Note 1) | 

'COfded al RAM Projected Est 
J31/2014 Amounts 12J 

(e) (f) 
2.428 S (233) 5 
(844) 47 

1,584 5 (186) S 
S 

Li_ 

s 
s 

s 
s 

$ 

mated at 
31/2015 

(0) 
2.195 
(796) 

1,398 
1,491,3 
1,491,3 1 

10.66% 
159,0 
174,5 

233 1 
2558 

1.0975 

430.3 

Noie 1 See Decision and Order No. 32735. paragraph 107, Page 94 - 95. filed March 31, 2015, In virhicfi the commission noted 
that the basis used in determining the RAM Cap shall be adjusted lo exdude or otherwise appropriately accouni for 
adjustments for tho recovery of revenues for previously explicitly stipulated and approved exceptional matters or other 
matters specifically ordered by Itie commision, which shall, in any event, be recovered fully without respect to any 
limitations resulting from application of the RAM Cap. Accordingly, adjustments for CT-1 costs (for HECO) and CIS 
costs (for all of the HECO Companies) as provided in a stipulated agreemenet approved by the commission as amended 
in Order No. 31126 in Docket No. 2008-0083 are being treated as Exceptional & Other Matters not subject lo Ihe RAM 
Cap. 

Note 2 #28400 Customer Informalion System 

1 Balance at 12/31/14 
2 ADIT adj. to correct prior year 

non utility allocation 
3 AFUDC ADIT Adjustment 
4 Balance at 12/31/14, as adjusted 

5 2015 Tax Amortization 
6 Stale Tax Deduction 
7 Tax Rate 
B 2015 Defern-ed Taxes 

9 2015 Book Amortization 
10 Tax Rate 
11 2015 Defen^ed Taxes 

12 Balance al 12/31/15 

Note 2a 
Balance at 12/31/14 
AFUDC ADIT Adjustment 

Reference 

MECO-VI/P-D4-001 

Note 2a 
Note 2b 

MECO-Wff-K 1-001 
Line 8 for State 

(Line 5 • 6) x Line 7 

MECO-WP-K 1-001 

Line 9 x 1 0 

L i n e 4 * 8 + 11 

Nole 2b 

Con-eded Balance at 12/31/14 WP-K1-001 
Adjustment to correct ADIT for nonulilily allocation-misallocation 
resulted in an overstatement of ADIT/understatement of rale base. 

Federal State 

(480,010) 

118,617 24,813 

Total 

(85.341) (565,351) 

118.617 
1356,709) 
(718.102) 

(86.800) 
10.442 

35,OOIM% 
(26,725) 

217,370 
32.8947% 

71,503 

(673,324) 

Federal 
(480.010) 
(356,709) 
(836,719) 
(718,102) 

24,813 
(65,226) 

(125,754) 

(173,600) 

6,0150% 
(10,442) 

217,370 
6.0150% 

13,075 

(123.122) 

Slate 
(85,341) 
(65.226) 

(150,567) 
(125,755) 

143,430 
(421,935) 
(843,856) 

(37,167) 

84,578 

(796.446) 

Total 
(565,351) 
(421,935) 
(987,286) 
(843,857) 
143,430 

Note 2t> 

Note 2c 

ADIT on originating AFUDC was recorded to AFUDC Debt and Equity In the years Incurred. This ADIT was properly 
included in rate base in Ihe past, bul there was no need lo separate this until the RAM Cap vras instituted. The ADIT Is 
calculated as follows: 

32.89% 6,02% 
Base Federal State Total 

AFUDC on CIS deferred costs (1.084.396) (356,709) 

For tax purposes, CIS costs are amortized over 38 month and are fully amortized in 2015. 

(65,226) (421,935) 
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Maul Electric Company, Ltd. 
Adjustment for Prior Year RBA Accrual 

RecDvery of December 31,2012 RBA Balance 

MECO-WP-B-OOt 
PAGE 1 OF 2 

Billed RBA Revenues 
Net Unbilled Revenues 
Total billed -• Unbilled 

X % Share for RBA 
RBA Revenues (Recovery of 12/31/12 RBA balance) 

7 Less: Revenue Taxes 
S RBA Revenues (Recovery of 12/31/12 RBA balance!, 
9 net of Revenue Taxes 

Note l 
No te l 

Note 2 

<-
0.08885 

January 
809.311 
(55,796) 
753,514 

es.osK 
475,091 

(42,212) 

February 
706,948 

(8,860) 
698,088 

63,05% 
440,145 

(39,107) 

2014 
March 

713,765 
28,515 

742,281 
63.05% 

468,008 
Scliedule BZ 

(41,SS3) 

April 
709,476 

15,938 
725,414 

63.05% 
457.374 

(40,638) 

May 
772,483 

(1,3421 
771,141 

63.05% 
486,204 

• > 

(43,199) 

432,879 401,038 426,425 
Schedule B 

416,736 443,005 

* Differences are due to rounding 

Note 1: RBA rate adjustment revenues per the Billed reports 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, 2013 - May 31, 2014: 

RBA Rate Adjustment effective June 1, 2013 0,6071 Transmittal No, 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14, 20131 
cents per kWh 

Revenue fo' RBA Balance 
Revenue for RAM Revenue Adjustment 

Total RBA Revenue Adjustment 

b 5,832,704 Transmittal No. 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14. 2013) 
c 3,417,932 Transmittal No, 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2013) 
d 9,250,635 

Percentage share for RBA Balance 
Percentage share for RAM Revenue Adjustment 

e = b/d 
f = c/d 

63.05% Transmittal No. 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2013) 
36.95% Transmittal No, 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2013) 

RBA Rate Adjustment for RBA Balance 
RBA Rate Adjustment for RAM Revenue Adjustment 

f = axe 
E = a- f 

0,50890826 cents per kWh 
0.29821737 cents per kWh 



Maul Electric Company, Ltd. 

Ad ju i tmeni for Prior Year RBA Accrual 

Recovery of Decemljer 31,1013 RBA Balance 

Mr ;CO-WP-B-001 

P A G E 2 O F 2 

Billed RBA Revenues 

Net Unbilled Revenues 

Total billed ^ Unbilled 

• » Share for RBA 

RBA Revenues (Recovery o l 12/31/13 RBA balancel 

Less: Revenue Taxes 

RBA Revenues (Recovery of 17/31/13 RBA balance), 

net of Revenue Taxes 

Notel 

Notel 

Note! 

0.0888S 

lune 

1,150,003 

357,375 

1,507,378 

S3-87X 

811,977 

< • - -

(72,144) 

July 

1,611,655 

25,883 

1.637,537 

53,87% 

882,090 

(78,3741 

Aufuit 

1,602,414 

40,578 

1.642,992 

53.87% 

8BS.028 

(78,635) 

2014 

September 

1,610,739 

(39,776) 

1,570,964 

53.87% 

846,229 

SchtdultBI -

(75.187) 

DctolMr 

1,637.242 

31.771 

1,669.013 

S3,87W 

899,045 

(79.8801 

November 

1,522.265 

(5.146) 

1,517,119 

53.87« 

817,225 

(72,610) 

December 

1,500,482 

(3,445) 

1,497.037 

53.87% 

806,407 

(71,649) 

739,833 803,716 806,393 771,042 

Schedule B 

819,155 744,615 734,758 

' Differences are due lo rounding 

Note 1: RBA rate adjuslmettt revenues per the Billed reports and Unbilled reports include both RBA and RAM revenues. Therefore, an allocalion % i i utilised lo determine RBA revenues. 

Note 2: 

RBA Rate AdjuslmenI Allocalion for June 1, 2014 - May 31, 2015: 

RBA Rale Adjustment eltective June 1, 2014 1.E239 Transmittal No. 14-05 (Decoupling) - RBA Rale AdjuslmenI (Revised May 14, 2014) 
cents per kWh 

Revenue for RBA Balance 

Revenue for RAM Revenue Adjustment 

Earnings Sharing Revenue Credits 

Total RBA Revenue Adjustment 

9,633,348 Transmittal No. 14-05 (Decoupling) - RBA Rate Adjustment (Revised Mav 14.2014) 

8,616,991 Ttanimil tal No. 14-05 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2014) 

(366,713) Transmittal No. 14-OS (Decoupling) - RBA Rate Adjustment (Revised May 14, 2014) 

17,883,626 

Percentage share (or RBA Balance 1 > b/e 

Percentage share tor RAM Revenue Adjustment g • c/e 

Percentage share tor Earnings Sharing Revenue Credits h > d/e 

53.8669K Transmittal No, 14-OS (Decoupling) - RBA Rate Adjustment (Revised May 14, 2D14) 

48.1837K Transmittal No. 14-05 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2014) 

-2.0506% Transmittal No. 14-05 (Decoupling) - RBA Rate AdjuslmenI (Revised May 14, 2014) 

RBA Rate Adjustment (or RBA Balance 

RBA Rate Adjustment for RAM Revenue Adjustment 

RBA RateAdjusimeni for Earnings Sharing Revenue Credits 

i • a > I 0.874770)9 cents per ItWh 

j - a I g 0.78247861 cents per kWh 

k • a • h (0,03329989) cents per kWh 



MECO-WP-B-002 
MAUI ELECTRIC COMPANY, UMITED 

JAN 2014 ADJUSTMENT - CORRECTION TO DECEMBER 2013 CALCULATION 

REVENUE BALANCING ACCOUNT • REVENUE TRACKER 

MECO-WP-B-002 

PAGE I OF 1 

M. 

AS PREVIOUSLY STJ 
Ll 
L2 
L3 = UI • L2 
L4 
L5 = L3 +L 4 
L6 = prior month L10 
L7 = L5-f L6 
L8 = (L6 + L7) ^ 2 
L 9 = L 8 x 6 % - r 1 2 
L10-.L7-HL9 

L11 
L12 
L13 
L14=L11 -fL12-tL13 
L15=L1 
L16 = L15-L14 

AS REVISED 

L17=L1 
L18=L14 
L19=L17-L18 
L20 
L21 - L19 + L20 
L22 = prior month L26 
L23 = L21 + L22 
L24 = (L22 -1- L23) -i- 2 
L25 = L 2 4 x 6 % ^ 1 2 
L26 = L23 -y L25 

L27 = L19 
L28 = L3 
L29 = L27 - L28 

L30 = L25 
L31 = L9 
L32 = L30 - L31 

XTED 
Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal ol Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

Target vs. Actual Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustment 1 
Adjustment 2 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjustment 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal ol Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

Revised Adjustment to Revenue 
RBA Adjustment Recorded to Revenue 
Adjustment to Revenue 

Revised Interest 
Interest Recorded 
Adjustment to Interest 

Dec-13 

$10,183,458 
10,095,600 

87,858 
(455,271) 
(367,413) 

9,181,370 
8,813,957 
8.997,663 

44,968 
8.858,945 

10,095,600 
9.203 
2,892 

10,107,695 
10.183,458 

75,763 

Dec-13 

10,183.458 
10,107.695 

75.763 
(455,271) 
(379,508) 

9,181.370 
8,801.862 
8,991.616 

44.958 
8,846.820 

75,763 
87.858 

(12.095) 

44,958 
44.988 

(30) 

Total 

9.203 
2,892 

S (12.095) 

$ (30) 

Note{1): 
Amounts may not add due lo rounding. 

Note (2): 
After the December 2013 monlh close, Maui Electric identified two errors in the calculation ol the 
month's Recorded Adjusted Revenues: (1) The net RBA impact to December for the out of period billing 
adjustments was a $4,601 increase to the month's recorded adjusted revenue. However, it was input 
into the calculation as a decrease, thus resulting in the understatement of the recorded adjusted 
revenue and an overstatement ot the RBA adjustment. The Company quantilied the impact to be a 
$9,226 ($9,203 RBA and related interest ol $23) decrease to the RBA balance. (2) The amount of RAI^ 
revenue recognized in December related to Ihe billing adjustments was understated by $2,892, which 
resulted in an understatement ol recorded adjusted revenue in the amounl of $2,899 ($2,892 of RBA 
and related interest ol $7). As these amounts totaled $12,125 and were nol material to the linancial 
statements, the adjustment was recorded as January 2014 activity. 



MECO-WP-B-003 
MAUI ELECTRIC COMPANV. LIMITED 

MAR 2014 ADJUSTMENT • OITT OF PERIOD BILLING ADJUSTMENT 

REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

MECO-WP-B-003 
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(a) 

AS PREVIOUSLY STATED 
Ll 
L2 
L 3 - L 1 -L2 
L4 
L5 - L3 t L 4 
L6 > prior monlti L10 
L7 - L5t L6 
L8 - (L6 -f L7) -f 2 
Lg -L8x6%- i - 12 
L10-L7 + L9 

Monthly Target RevonuB 
Recorded Adjusted Reverue 
Target vs. Actual Rever«je 
Reversal of Previous Year Accrual 
Net RBA Change 
Begirviing RBA Balance 
End Balance Belore Interest 
Balance Subject to Interesi 
Interest lncama'(expense} 
Ending RBA Balance 

J ^ 
Nov-13 

M 
Dec-13 

M. 
Jan-14 Fel>-14 

(I) 

Mar-14 

$10,258,613 
9,736,718 

521,895 
(399,926) 
121,969 

9,013,684 
9,135,653 
9,074,669 

45,373 
9.181,027 

$10,183,458 
10,095.600 

87.658 
(455,271) 
(367,413) 

9,112,432 
6,745,019 
8,928,726 

44.644 
8.789.663 

El 0,383,870 
9,793,420 

590,450 
(432,879) 
157.571 

6,780.437 
8,938,008 
8,859,223 

44,296 
8,982,305 

$9,206,447 
9.199.215 

7.232 
(401,038) 
(393,806) 

6,982,305 
8,588,498 
8.785,402 

43,927 
8.632,425 

$10,371,345 
9.931.482 

439,863 
(426,425) 

13,436 
8,632,425 
8,645,863 
8,639,144 

8,999 
8,654,863 

T9la| 

.L2 
L11 
L12. 
L13 
L14-L12- fL13 
L15 -L1 
L16-L15-L14 

AS REVISED 

L17 -L1 
L1B-L14 
L 1 9 - L 1 7 - L i a 
L20 
L21 - 1 1 9 * 1 2 0 
L22 • prior month L26 
L23 - L21 + L22 
L24 - (L22 -f L23) -i- 2 
L 2 5 - L 2 4 x 6 % - f l 2 
L26 - L23 -̂  L25 

L27-L19 
L28 - L3 
L29 - L27 - L28 

Target vs. Actual Adjusted Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustmem 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjuslmeni 

Montnty Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
hiet RBA Ctiange 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject lo Interesi 
Interest inco>ne/( expense) 
Ending RBA Balance 

Revised Adjust men! to Revenue 
RBA Adjustment Recorded to Revenue 
Adjustment to Revenue 

9,736,718 
(2,934) 

9,733,784 
10,258,613 

524,829 

Nov-13 

£10,258,613 
9,733,784 

524,829 
(399,926) 
124,903 

9,013,684 
9,138,587 
9,076,135 

45,381 
9,163,968 

524,829 
521,895 

10,095.600 
(3,727) 

10,091,873 
10,183,458 

91.585 

Deo-13 

$10,183,458 
10,091,873 

91,585 
(455,271) 
(363,686) 

9,183.966 
8,820.262 
9,002,125 

45,011 
8.865,292 

91.585 
87.856 

9,793,420 
(2,988) 

9,790,432 
10,383.870 

593,438 

jBn-14 

$10,383,870 
9,790.432 

593.438 
(432.879) 
160.559 

6,865.292 
9,025.851 
8,945,572 

44,728 
9,070.579 

593.438 
590,450 

9,199,215 
(1,786) 

9,197,429 
9,206.447 

9,018 

Feb-14 

$9,206,447 
9,197,429 

9,018 
(401.038) 
(392,020) 

9,070,579 
8,678,559 
8,874,569 

44,373 
6,722,932 

9.018 
7,232 

9.931.482 
792 

9,932,273 
10,371,345 

439,071 

Mar-14 

$10,371,345 
9,932,273 

439,071 
($426,425) 

12,646 
6,722,932 
8,735,578 
6,729,255 

9,093 
6,744,671 

439,071 
439,863 

(10,643) 

2,934 3,727 2.988 1,786 (792) $ 10,643 

Note(1): 
Amounts may nol add due to rounding. 

Note (2); 
In Marcli 2014. the Company recorded an adjustment to the RBA balance related to out ot period billing adjustments that were processed in March lor revenues relaled to 
Ihe periods ol Ociober 2013 to Marcfi 2014. In March 2014. the Company idontilied one customer account which wa underbilled and one account which was overbrlled. 
The urxJerbilled customer was due lo not being able to bill in a timely manner. The overbilled customer was due ID a change in rals schedule. The Company quantified the 
net imoaci tobeanSIO.643 increase to the RBA balance. 
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MAV » U ADJUSTMENT - RBA MTEREIT ADJUSTMENT 
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Bagnnmg 

RavvnuM 

MAUI EUCTBIC COMPANV. UMITEO 

M C O U P U N O CALCUIATIOW WORKBOOK 

BUMMARV OF ACCUMULATED REVENUE BALANCINQ ACCOUNT 

Monmt /RaAB i tancnndA£6vT ty (MonW,PUC«p t ,Pg «A| 

R K S I d M 

RsvAnua 

V i n m i : ! 

RBA 

AOjuUmBntfOf 

pno* v RBA racovwy 

m 
Adrmlmi r t 

(Bl 

S u b j w a t P l n l i m t 

I ' l l 

i n t M H t i l 

2013 DutmbM 9,111,01' i ia , lU,4SB S 
Januwy 2 0 ^ ' A ^ j d m a n i 

NEVISE02CI13 0 K t n « « 

7014 Jinuary 
FibrkJHfy 

Ml fOI 

Apm 

May 

Jun< 

Julv 
AugiW 

Sapttmbvf 

OctoDw 
NDV«mti«r 

D « t n V » r 

i . l l i . i i i 
I.SKfitS 
B.MB,(M4 

B,G27.SaB 

10.313,170 
».?>»,« 7 

10.371,545 

«,e7tf313 

iD,tM.ea2 

I1,0W,UB 

i i . i i y m 
i i , e i 7 , i » i 

lOJK. lBO 

11,401.5M 
l a . E J t . M i 

10^57,429 

9,793,410 
B,1M.; iS 
9,931,492 
B,67S.102 

S90 4JD 
7.232 

43B.ee3 
19S.211 

(432,87B1 
(401.03B) 
(428 425) 
(418,741) 

(9,238) 

10,S43 

8,412,099 
5,358.47! 

sjasin 
S,20ZBM 

01/14 • IW14 RBA H m n i R*v i»d 
01(14 - 04;14 RSA InUtcn H tca rMd 

RBA I n t w n l A^utlFTHml 
Adj to I ru* up andnp 
A j M HBA B a l n c t 

REM InUTHI A4rjHmMil 

17,080 

5,411 

5.410 

64,744 

108,145 

8.789.883 
(12.125) 

8,777.518 I 

8,985.068 
8,598 044 
8,837,808 
8,411,497 

MEC0-\U>-B-D04 ( P i g i ; ol 3 

141,401) 

14) 

(41,4M) 

Ni iW(1 | 

(n connKUan ivith DsQcun k i d Ord i i Ns 1190SonSdi*aula A( i<th«OK<iu| i l rnolnvHt iaaiKn, inuM on I= ib iu«y7 , 2014, t>)iCgFnpanviB«n>cdi(ip>i>iiilanAst4 2a, 2014 kom Via IMHnf l RcnnuB Saivtca u oianga lU H i DoDnanl ol 
nBAp•v•^u«rromlh«boo4«ca1JBl^v1^odolrBvf l^u lb«l•naPO•ccoun1^^BA~)r•v•^u•r•ca7vn(•1ta•r«o171l l lD^^n•f f1adb•••aoA v ^ a n r a u a i n k ^ ^ •f f tcnv* Jonuirv 1. 2014 AccorOni^ , m U B ^ 
3014, ma Company mx l> i n td |u tD> in4M<t4 l ,4C I5>U»* RBA D M i r v a r c i r i t i r i t t ' o a l o n i n t t o l i n c f f r B U i HBADaUncatot lhapani id J> iu i cy1 -A(n l3D, 1014. BBcB i i v rm Mqi 3014. SawOul* B h u b a a n ifHUtad to c M a l a a 
intatan M H d on a nal-ci>-«wiia t n RBA bdanca THa ameunl af l » a i n l a n « a4ualman1w<a Haolilad •>« ffia PuUc UUnat ConvnuKm on Mar 19, Z O M a a p a n o t ' D s c W N o 2013-0141 - 0>»i4i l inB InvangaBDn - Hawaaan Elactnc 
CoinpaniBB'Rapiiilon ViaPrDgreaaof hnvaangaViglha Ttti Traatntanr of f ia Dacouphno RManua Ifidudad in tha RBA Balance". 



MECO-VVP-B-0004 

MAUI ELECTRIC COMPANY. LIMITED 

MAY 2014 ADJUSTMENT - RBA INTEREST ADJUSTMENT 

MECO-WP-B-004 
PAGE 2 OF 2 

MAM' PLECTPIC CpMp/^fjY. LIMITpp 

DECOUPUNG CALCULATION WORKBOOK 

SUMMARY OF ACCUMULATED REVENUE BALANCING ACCOUNT 

Beginning 

Balanca 

Target 

Revsnuas 

(a) IB) ic) 

Recorded 

Adjusted 

Revenue 

(d) 

Vahance to Interetl at Adjuilment lor 

RBA 6Mior 1.;s%/year prior year RBA recovery Adjutlmem 

(e) (0 (g) (h) 

Ending 

Balance 

Monthly RBA Balance and Activity (Monthly PUC Rpl., Pg QA) 

1 

2 

3 

A 

5 

e 
7 

8 

9 

ID 

11 

12 

13 

14 

15 

16 

2013 December 

January 2014 

REVISED 20)3 D 

2014 January 

February 

March 

April 

May 

June 

July 

August 

Seplember 

Ociober 

November 

December 

9,181,0!7 

Adjustments 

>c«mber 

8,789,663 

8,982,304 

8,632,425 

( 8,665,517 

( 

( 

s 

s 
s 
s 
£ 

S 

10.183.458 

10,383.870 

9,206,447 

10,371,345 

9,670,313 

10,496,602 

11,050,888 

11,518,376 

11,637,191 

10,830,130 

11,401,504 

10,635,343 

10,557,429 

s 

s 
s 
s 
s 
s 
s 
£ 

£ 

£ 

£ 

£ 

£ 

10,095,600 

9,793.420 

9,199,215 

9,931.482 

8,675,102 

S 

s 
s 
£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

87,658 

590,450 

7.232 

439,663 

195,211 

10,496,602 

11,050,688 

11,518,378 

11,687,191 

10,830,130 

11.401,504 

10.635,343 

£ 10,557,429 

01f14-04'14 RBA Interesi Recorded 

s 

£ 

44,644 

44,296 

43,927 

9,010 

8.911 

5,467 

5,756 

5,999 

6.087 

5,641 

5.938 

5.539 

5,499 

106,145 

£ 

S 

£ 

(455,271) £ 

(432,879) £ 

(401,038) £ 

(426,425) £ 

(416,736) S 

s 
£ £ 

MECaWVP-B«M (Page 1 of 2) 

(66,595) 

(9,226) 

-
10,643 

-

-

£ 

£ 

1' 
S 

S 

8,789,663 

(12,125) 

8,777,538 | 

6,982,304 

8,632,425 

8,665,517 

6,452,903 

10,502,069 

11,056,644 

11,524,375 

11,893,278 

10,835,771 

11,407,442 

10,640,882 

10,562,928 
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MAUI ELECTRIC COMPANY, LIMITED 

JULV 2014 ADJUSTMENT - RBA BALANCE CORRECTION 
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REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

(a) 

AS PREVIOUSLY STATED 
Ll 
L2 
L3 - L l • L2 
L4 
L5 = L3 +L 4 
L6 = prior month L10 
L7 = L5+ L6 
L6 = {L6 + L7) * 2 
L9 = L8)c6%-i-12 
L10 = L7 + L9 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interesi income/(expense) 
Ending RBA Balanca 

i ^ 
Nov-13 

M, 
Dec-13 

M. 
Jan-14 

$10,258,613 
9,733.784 

524,829 
(399.926) 
124,903 

9,013,684 
9,138,587 
9,076,135 

45,381 
9,183,969 

$10,183,458 
10.091.873 

91.585 
(455.271) 
(363,686) 

9.183,969 
8,820,283 
9,002,126 

45,011 
8.865,293 

$10,383,870 
9,790,432 

593.438 
(432.879) 
160,559 

8,865,293 
9.025,852 
8,945,573 

44,728 
9,070,580 

Total 

L11 
L12 = L2 
LIS 
L14 = L12 + L13 
L15 = L1 
L16=L15-L14 

AS REVISED 

L17 = L1 
L18 = L14 
L19 = L17-L18 
L20 
L21 =L19 + L20 
L22 = prior month L26 
L23 = L21 + L22 
L24=(L22 + L23)^2 
L25 = L24x6%^12 
L26 = L23 -1- L25 

Target vs. Actual Adjusted Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustment 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjustment 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/{expense) 
Ending RBA Balance 

9.733,784 

9.733,784 
10.258,613 

524,829 

Nov-13 

10,091.873 
1,332 

10.093,205 
10,183,458 

90,253 

Dec-13 

9,790,432 
616 

9,791,048 
10.383,870 

592,822 

Jen-14 

1.948 

$10,258,613 
9.733.784 

524.829 
(399,926) 
124.903 

9.013,684 
9.138,587 
9.076,135 

45.381 
9,183.968 

610,183,458 
10,093,205 

90,253 
(455,271) 
(365,018) 

9,183,968 
8,818,950 
9,001,459 

45,007 
8,863.957 

$10,383,870 
9,791.048 

592.822 
(432.879) 
159.943 

8.863,957 
9,023,900 
8,943,929 

44.720 
9,068.620 

L27 = Ll 9 Revised Adjustment to Revenue 
L28 = L3 RBA Adjustment Recorded to Revenue 
L29 = L27 - L28 Adjustment to Revenue 

524.829 
524,829 

90,253 
91,585 
(1,332) 

592,822 
593,438 

(616) $ (1,948) 

Note(l): 
Amounts may not add due to rounding. 

Note (2): 
In July 2014, the Company recorded an adjustment to the RBA balance related to the two out of period billing adjustments recorded in 
March 2014. In determining the billing adjustment in March, the Company used an incorrect multiplier and incorrect energy usage in 
recalculating the customer's bill. This adjustment is to correct for this error. 



MECO-WP-B-006 
MAUI ELECTRIC COMPANY, LIMITED 

SEP 2014 ADJUSTMENT - RBA BALANCE CORRECTION 

REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

AS PREVIOUSLY STATED 
L1 
L2 
L3 = Ll - L2 
14 
L5 = L3 -fL 4 
L6 = prior month L10 
L7 = L5+ L6 
L8 = (L6 + L7) -̂  2 
L9 = LSx6%-=-12 
L10 = L7 + L9 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

M. 
Aua-14 

$11,687,191 
11,006,364 

680,827 
(806,393) 
(125,566) 

8,302,970 
8,177,404 
5,033,930 

5,244 
8,182,649 

MECO-WP-B-006 
PAGE 1 OF 1 

Ji. 
Total 

L11 
L12 = L2 
L13 
L14 = L12 + L13 
L15 = L1 
L16 = L15-L14 

AS REVISED 

L17=L1 
L18 = L14 
L19=L17-L18 
L20 
L21 = L l 9 - f L 2 0 
L22 = prior month L26 
L23 = L21 -f L22 
L24 = (L22 + L23) -=• 2 
L25 = L24 X 6% ^ 12 
L26 = L23 + L25 

L27 = L19 
L28 = L3 
L29 = L27 - L28 

Target vs. Actual Adjusted Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustment 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjustment 

11,006,364 

m. 
11,006,274 
11.687.191 

680,917 

Auq-14 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

Revised Adjustment to Revenue 
RBA Adjustment Recorded to Revenue 

$11,687,191 
11,006,274 

680,917 
(806,393) 
(125,476) 

8,302,970 
8,177,494 
5,033,958 

5,244 
8,182,738 

680,917 
680,827 

(90) 

Adjustment to Revenue 90 $ 90 

Note(1): 
Amounts may not add due to rounding. 

Note (2): 
In September 2014, the Company determined the RBA balance vi/as overstated by $90 due to a 
miscalculation of the the August 2014 ECAC surcharge RBA adjustment. This adjustment is to 
correct for this error. 
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Maui Electric Connpany, Ltd. 
Bargaining Unit Wage Increase per Collective Bargaining Agreements - Effective January 1,2011 and July 1, 2013 

1.00 

1.00 

Wage Increases; 
(n on-com pou nded) 

Increase effective 

175% 1/1/2011 
2,50% 1/1/2012 
3,00% 1/1/2013 

3,00% 1/1/2014 
3,00% 1/1/2015 

1/1/2011 
1/1/2012 
1/1/2013 

1/1/2014 
1/1/2015 

Increase 
Amount 

(a) 

0.0175 
0.0250 
0.0300 

0.0300 
0.0300 

1.75% 
2.50% 
3.00% 

3.00% 
3.00% 

Wage Rate 
With Increase 

(b) 
prev (b) + (a) 

1.0175 
1.0425 
1.0725 

1.0300 
1.0600 

(Note 1) 
{Note 1) 
{Note 1) 

{Note 2) 
(Note 2) 

Labor Cost 
Escalation Rate 

(c) 
(b)/prev{b)-1 

0.0246 2.46% 
0.0288 2.88% 

0.0291 2.91% 

(1) Agreement ratified by the IBEW, Local 1260 on March 11, 2011, reflects a 1.75% increase effective 
1/1/2011. 2.50% increase effective 1/1/2012. and 3.00% inaease effective 1/1/2013. 
See HECO's Fonm 8-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.hel.com, under SEC filings. See also MECO-WP-C-003. 

http://www.hei.com
http://www.hel.com
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2015 Real GDP Forecast Unchanged 
^)ra3RUARY;2pl|jj|j: 

Moody ' s Ana ly t i cs 
SocicteGcnorale 
Naro f r i i conomic Adv i .sors* 

BNP Parihas North A n c r i c a 
PNC Financial Services Group 

Economist Intel l igence Unit 
A C T Research 
Bank o rAmer i ca Merr i l l Lynch 
Credit Suisse 

D u P o n t ' " 
Fannie Mae 
General Mo to rs 
Cfaldman Sachs & C o . * * 
High Frequency [Economics 
Morgan S tan ley ' 
M U F G Union Bank 

Nat ional A s s n . o f Home Builders 
Northern Tn is t Con^ iany * 

Standard & Poors Corp . * 
Swiss Re 
Turn ing Points (Micrometr ics) 
U.S. Chance r orCommerce 
UCI-A Business i -orccasl i i ig Pro j . * 
Conur ica 
Ford M o t o r C o m p a n y * 
J PMorganChase 
MacroF in Ana ly t i cs 
Nat ional A s s n . o f Realtors 
N o n i i n i Securities 
RDQ l-conomics 
Wells Capital ManageiTKnt 
A I G 
B M O Capital M a r k e t s * 

FedEx Corporat ion 
I n f o m m - Univ . o f Mary land 

Macroeconomic Adv i se rs , L I J C * * 
Mes i r ow FinuncLiI 
Oxford l iconomics 

Ac t i on Eiconomics 
Amherst Picrpont Securities 
Barc lays" 

Daiwa Capital Markets America 
l ^ t o n Corporat ion 

Georgia Stale Un ive rs i t y * 
IHS Global Ins ight 

Moody ' s Capital Markets 
SOM Economics, Inc. 

UBS 
Conference Hoard* 
Econoclast 
RBS 
RBC Capital Martlets 

Wells Farjio 

2015 Consensus : Feb. A v g . 
Top 10 A v g . 

Bo t tom 10 A v g , 
. lanuaiy A v g . 

I l i s lo r i ca lda ta : 2011 
2012 
20 l y 
20(4 

Nun i )e r O f Forecasts ChanKed/From 

/ D O W T I 

/ Same 

/ Up 

Febniar>' Median 
Febniar>' D i f fus ion Index 

1 
Real GDP 
(Chained) 
(2009$) 

.1.7 H 
3.7 H 
3,6 

3,5 
3,5 
3,4 
3,3 
3,3 
3,3 
3,3 
3,3 
3.3 
3.3 
3,3 
3,3 
3,3 
3,3 
3.3 
3,3 
3.3 
3.3 
3.3 
3.3 
3,2 
3,2 
3,2 
3,2 
3,2 
3,2 
3,2 
3,2 
3,1 
3,1 
3,1 
3.1 
3,1 
3,1 
3,1 
3,0 
.1,0 
3,0 
3,0 
3,0 
3.0 
3,0 
3,0 

3,0 
3,0 
2,9 
2.9 
2,9 
2,8 L 
2.8 L 

3.2 C 
3 , 5 ^ 
2 - 9 / 
3 -1 

A.6 
/ 2.3 

2.2 
2.4 

A M o n t i 

23 
14 
16 

3,2 
4 3 % 

Pg 

2 
GOP 

Prico 
IntSex 
1.4 
1-3 
2.1 I I 
na 
1,0 
1,6 

1-2 
0,3 
0,9 
1.0 
1.3 
1,3 
0.6 
0.9 
0,8 
1,8 
1,2 
0,8 
1,7 

-0,2 L 
1,3 
0,7 
1,0 
1,2 
1,4 
0,9 
1,1 
1,5 
1,3 
0.6 
1.5 
1,3 
1,1 
1.2 
1,1 
1,2 
1.2 
1,2 
1,1 
1.4 
0,9 

I.I 
1-3 
1.2 
1.5 
1,0 
1,2 
I.I 
0.8 

1.3 
1.2 
0,8 

',' 
i.O 
~- r^ 

0,6 
1,5 

2,1 
1.8 
1.5 
1.5 

A g o : 

46 
4 
2 

1.2 
8 % 

rcent Change 2015 From 2014 (Full Year-Over-Prior Year) 
3 4 5 6 7 8 9 

Nominal Contumar 

GDP 
(Cur,$) 
5,1 
5,0 
5,8 11 

na 
4,5 
5,0 

4,5 
3,7 

4,2 
4,3 
4,6 
4.6 
4.0 
4,2 
4,1 
5.1 
4-5 
4.1 
5.0 

3.1 L 
4.6 

4-1 
4.3 
4,4 
4.6 
4.1 
4,3 
4,8 
4.4 
3,9 
4,8 
4,5 
4,2 
4.3 
4,3 
4,4 
4.4 
4,3 
4,1 
4,4 
4,0 
4,1 
4,4 

4,2 
4,3 
4,0 

4,3 
4,1 
3,7 

4,2 
4,1 
3,7 
3.9 

4 . 3 
5,0 
3,8 
4,7 

3,7 
4.2 
3,7 
3,9 

42 
4 
6 

4.3 
15% 

Price 
Index 
1,1 
0,0 
0,9 
0 , 1 . 
1,0 

1,5 H 
0,1 

-0,3 
0,4 
0.0 
0.6 
0,5 
0,0 
0.7 

-0,2 
1,1 
0,8 
0,6 
1,0 

-0,3 
0,4 
0 6 
1.0 
0,4 
0.6 

-0,5 
0,9 
1,0 

-0.3 
0.0 
0,4 
0.6 
0.2 
0.5 
0 6 
0.4 
0,4 
0.3 
0,0 
0.2 

-0,1 
0.2 
1,1 
0.5 

-0.6 L 
0,6 
0,1 

-0,1 
0,0 

1,3 
0,2 
0 ! 
0,4 

0 . 4 
I.I 

-0.2 
0 8 

3,2 
2.1 
1.5 
1.6 

49 
3 
I 

0,4 
5 % 

Induat. 

Prod. 
(Total) 

2.8 L 
na 
4.3 
4.9 
3.9 

3.2 
4,1 
4,4 

5,2 H 
4.1 
4,1 
3.8 
4.1 
4,5 
3,6 
4 ! 
4.7 
3.2 
4.3 
3.8 
3.3 
4.1 
3.3 
4.5 
3.8 
3.8 
4.6 
4,0 
4.1 
4,2 
4,1 
3.7 
4,0 
3,9 
4,0 
4,1 
4,3 
3,7 
4,3 
4,2 
3,5 
4,1 
3,5 
3,3 
na 
3.4 
3,9 
3.4 
3,5 
3.7 
3,6 
3-8 
4.3 

3 . 9 
4.6 
3.3 
3.8 

3.3 
3.8 
2.9 
4.2 

11 
11 
29 

4,0 
6 8 % 

Dis, Perl. Penonal 

Income Cons. Exp 
(2009$) (2009$) 

3,8 
4,2 
3,0 

4,2 
3,1 
2,9 

2,5 L 
na 
na 
3,4 
3,1 
3,5 
3,0 
4,0 
3,3 
na 
2,7 
3,1 
4,0 
3,1 
3,0 
2,7 
2,8 
4,3 H 
3.6 
4,0 
2,8 
2.8 
3-2 
3.1 
3-5 
3-5 
3.8 
3,0 
3.0 
3.7 
3,7 
3.2 
3,9 
3.4 
na 
3,2 
2,8 
3.1 
3.5 
3.1 
3.4 
3.1 
3.1 
3.2 
3,5 
na 
3,0 

2 . ^ 
4.0 
2.8 
3.1 

2.5 
3.0 

-0,2 
2.4 

4 
7 

37 

3,2 
8 4 % 

3.8 H 
3,6 
3,5 
3,4 
3,0 
2,8 

3,2 
3,7 
3,4 
3,6 

3.3 
3.5 
3.5 
3.6 
3.4 
3,4 
3.0 
3.6 
3.3 
3.4 
3.0 
3.7 
3.5 
2.5 L 
3.6 
3.7 
3.2 
3.0 
3,6 
3.4 
3 6 
3-3 
3.5 
3-2 
3.0 
3,7 
3.7 
3.3 
3.6 
3,0 
3.1 
3,3 
3,0 
3,3 
3-5 
3,0 
2.6 
3,2 
3,2 
3,0 
3,2 
2,7 
3,3 

3 . 3 
3,7 
2.9 
3.0 

2,3 
1.8 
2-4 
2.5 

2 
5 

46 

3,3 
9 2 % 

NorvRoa. 

Fix, Inv. 
(2009$) 

5.7 
5.5 
7.2 
6 4 
5.3 
5.6 
5.8 

5.2 
4,5 
4.5 
4.7 
5.8 
4,4 
4.1 
4.5 
7,7 I I 
4.8 
5.4 
5.5 
5,7 
4,7 
5.5 
5,5 
7.4 
5,2 
5,5 
4.9 
4.7 
4.0 
5.7 
3.9 
4-7 
3.5 L 
5.4 
5.9 
4,7 
5.0 
4.8 
4.5 
5,0 
5,9 
5,9 
5,4 
4,3 
4.3 
3,8 
5.9 
5,2 
4.7 
3.9 
4,4 
4.3 
5.4 

5 .1 
6.4 
4.1 
5.9 

7.7 
7.2 
3.0 
6,1 

34 
10 
9 

5.2 
2 6 % 

Corp. 

Profits 
(Cuc.S) 
14.8 H 
6,3 
4,3 
5,7 

na 
na 
na 
na 
7,0 

-1.9 L 
9.6 
7.0 
na 
3.0 
8.0 
7,0 
na 
na 
9.4 
7.7 

11,4 
6.6 

12,5 
na 
II a 
0.8 
7.4 
7.5 
na 
9.2 
5.3 
7,3 
3.6 
5,0 
6,9 
5,5 
6.0 
8.0 
6,5 
6,0 
na 
4,6 
5.8 
7.5 
6,9 
2.3 
4.0 

na 
2.1 
4.5 
8,0 
na 
4,0 

6 . 3 
9,9 
2.7 
7,0 

4,0 
11.3 
4.2 
na 

20 
11 
7 

6,6 

33 % 

At 3.2% 
— Average For 2015 

10 11 12 
Trees, 

Bills 
3-mo, 
0,2 
0,4 
0,4 
na 
0,5 
0,4 
0,6 

0,2 
na 
0,4 
0,4 

0.2 
0,3 
0,8 H 
0,0 L 
0,3 
0,5 
0,3 
0.3 
0,7 
0.1 
0.3 
0,5 
0,3 
0,6 
na 
0.3 
0.5 
0,5 
0 6 
0,5 
0,3 
0,1 
0,3 
0.3 
0,2 
0,2 
0,1 
0.4 
0,6 
na 
0.5 
0.3 
0,3 
0,4 
0.3 
0,3 
0,6 
0.4 
0,3 
0,2 
0,4 
0,6 

0 .4 
0.6 
0,1 
0,4 

0,1 
0.1 
0,1 
0,0 

15 
28 

5 

0,3 
4 0 % 

Trsas, 

NolBS 
10-Year 

2,9 H 
2,3 
2,6 

2,7 
2,3 
2,6 
2,5 
2,3 
2.5 
2.1 
2-0 
2.5 
2.6 
2.6 
2.7 
2,6 
2.2 
2,5 
2.5 
2,4 
2,7 
2,2 
2.4 
2.5 
2-7 
2.2 
2.2 
2.3 
2.3 
2,6 
2,0 
2,1 
1,9 L 
2,3 
2.6 
2,1 
2,1 
2,0 
2.0 
2.9 H 
2,0 
2-3 
2.4 
2,1 
2,3 
2,4 
2,1 
2.0 
2.2 
2.2 
2.5 
2.6 
2.2 

2 . 4 
2.7 
2.0 
2,7 

2.8 
1.8 
2-4 
2,5 

48 
4 
0 

2.3 
4 % 

UnempI 

Rate 
(Civ.) 
5.3 
5.3 
5.3 
5.3 
5.3 
5.4 
5.5 
5.3 
5.3 
5.5 
5.4 
5.3 
5,4 
5.2 
5.3 
5,2 
5.6 
5,5 
5,5 
5,3 
5.6 
5.4 
5-4 
5,2 
5,4 
5.4 
5.6 
5.7 H 
5,3 
5,2 
5.6 
5,4 
5.3 
5,4 
5,5 
5,4 
5,2 
5,5 
5,4 
5,4 
5,3 
5,5 
5,5 
5,5 
5,6 
5 6 
5,3 
5,6 
5.4 
5.4 
5-5 
5.1 L 
5.5 

5 . 4 
5.6 
5,2 
5,5 

9,0 
8.1 
7,4 
6 2 

26 

23 
4 

5.4 
2 9 % 

— Total Units-2015 
13 14 

Housing 

Starts 
(Mil,) 
1.43 I I 
1,20 
1,16 
1,20 

1,09 
1,20 

1,15 
1,17 
1.05 
1,15 
1-16 
1,18 
1-17 
1.13 
1.22 
1,20 
1.17 
1.2Q 
1.20 
1.18 
1,16 
1.10 
1,21 
1,09 
1-19 
1-10 
1.15 
1.21 
1,12 
1,10 
1,13 
1,21 
1.22 
1,12 
1.17 
1,13 
1.15 
1-20 
1.10 
1-16 
1.18 
1,08 
1,17 
1.12 
1,18 
1.15 

1,12 
1.25 
1,16 
1,16 
1,12 • 
1,04 L 
1,17 

1.16 
1.23 
1,09 
1-17 

0,61 

0.78 
0.92 
1,01 

14 
26 

13 

1,16 
4 9 % 

Auto&Ligtil 

Truck Sales 
(Mil,) 

16,8 
17,6 
16.9 

na 
17,1 
16.8 
17,0 

17,3 
na 
17,0 
16,4 I , 
na 
na 
17-2 
17.1 
16,9 
16.7 
16,9 
17.0 
16,7 
16,7 
na 
17,0 
17,1 
na 
16,8 
16,6 
16,9 
16.7 
17.0 
16.7 
17,0 
17,0 
17,0 
16.9 
16,9 

1K,2 11 
16,9 
17.0 
16,7 
na 
16,8 
16.7 
16,5 
16,9 
16,8 

17.2 
na 

16,9 
16.8 
16.8 

16.9 
17.1 

1 6 . 9 
17.3 
16,6 
16,9 

12,7 
14,4 
15,5 
16,4 

I I 
22 
12 

16.9 
51 % 

— 2 0 1 5 — 
15 

NBI 

Expofta 
(2009$) 
-473,3 
^ 7 0 , 7 
^ 9 5 . 0 
-452,0 

-437.3 
-172.0 
-165.9 

-495.2 
-462.5 
-169,5 
-144-5 
-467,0 
-465,4 
-184.9 
-160,2 
-470.0 
-145,0 
-196,6 

na 
-177,5 
-454,3 
-500,6 
-447,8 
-134.0 

-478,5 
-507,3 
-462.5 
-472,5 
-516,3 
-496,0 
-480,3 
-405,6 H 
-512.0 
-482-9 
-452.4 
-499,0 
-190.3 
-440,9 
-501,6 
-163,0 
-197,3 
-524,0 
-151,7 
-176,1 
-542.8 L 
-453,0 
-143,0 
-195.6 
-188,8 
-502,0 
-195,0 
-148.0 
-507-2 

- 4 7 5 . 5 
-439,8 
-511,3 
-157,3 

-459,4 
-152,5 
-120,4 
-152,6 

44 
3 

5 

-472.9 
13 % 

'FormcRonnnci* ofannual Ljit\rence R. Klein Avtnrit for Blue Chip Forecast Accuracy. ** Denotes tm»-time winner. ***Denotcs three-lime m n n e r . 



MAUI ELECTRIC COMPANY, LIMITED 
EXHIBIT A , „ , 

3% 
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JOB CODE JOB TITLE 
3 % (2.91%) 

i ; i /a013 7J1/M13 1/1/2014 7/1/2014 1/1/201S 7/1/201S 1/1/2016 7/1/2016 1/1/2017 7/1/2017 1/1/2019 7/1/2016 

CL6 

CLS 

CLoe 

T6 
T54 

T25 
T47 
TI04 
T)29 

C45 

C202 

T27 
T48 

C209 

C27 

C35 
C205 

METER READER 
1 St 3 mos. 
Next 3 nx>B. 
Next 6 mos. 
Next 6 mos. 
Next 6 mos. 
Thoreatler 

ACCOUNTS CLERK 
1 St 3 mos. 
Nexl 3 mos. 
Next 3 mos. 
Next 6 moK. 
Next 6 mos. 
TtiGfeafter 

DISTRIBUTION DIVISION CLERK 
I si 3 mos. 
Next 3 mos. 
Next 6 mos. 
Next 6 mos. 
Thereafter 

STORES ATTENDANT 
WAREHOUSE ATTENDANT 

1st 12 mos. 
Next 12 mos. 
Next 12 moG. 
Thereafter 

(S) OPERATOR HELPER (KAHULUfl 
(S) OPERATOR HELPER (MAALAEA) 
(S) OPERATOR HELPER (LANAI) 
(S) OPERATOR HELPER (MOLOKAI) 

1st 12 mos. 
Next 12 mos. 
Therealter 

PLANT AIDE 
1 St 3 mos. 
Next 3 mos. 
Nexl 6 mos. 
Next 6 mos. 
TTwreafter 

METER READER/COLLECTOR (MOLOKAI) 
1 St 9 mos. 
Next 9 mos. 
Thereafter 

(S) SR OPERATOR HELPER (KAHULUI) 
(S) SR OPERATOR HELPER (MAAUEA) 

20.83 
21.84 
24.06 
25,26 
26.47 
27.81 

22.42 
23.50 
24.65 
25,86 
27.17 
28.51 

23,50 
24.65 
25.86 
27.17 
26.51 

23.44 
26.38 
28.64 
30.80 

y/.p^ = 21,45 X 1-0291 
22,50 
24.78 
26.02 
27.26 
28.64 

23.09 
24.21 
25.39 
26.64 
27.99 
29.37 

24.21 
25.39 
26.64 
27.99 
29,37 

24.14 
27.17 
29,50 
31.72 

=22,07 
23.16 
25.50 
26.78 
28.05 
29.47 

23.76 
24,92 
26.13 
27.42 
28,81 
K).23 

24.92 
26.13 
27.42 
28.61 
30.23 

24.S4 
27.96 
30.36 
32.54 

31.19 32.13 

ELECTRIC FACILITIES MANAGEMENT SYSTEM (EFMS) TECHNICIAN 
lE t6 mos. 
Next 6 mos. 
Next 6 mos. 
Next 6 mos. 
Thereaftef 

J f l CUSTOMER PLANNER 
1st 9 mos, 
Naxt 6 mos. 
Thereafter 

SR CUSTOMER CLERK 
CUSTOMER FIELD REPRESENTATIVE 

1 et 3 mos. 
Next 3 mos. 
Next 3 mos. 
Naxt 6 mos. 
Next 6 mos. 
Thereafter 

25,54 
27,13 
28,71 
30.30 
31.92 

28,71 
30.30 
31.92 

24.60 X 
26,22 
27.89 
29.50 
31,16 
32.81 

/.W = 

26.31 
27,94 
29,57 
31.21 
32,88 

29.57 
31,21 
32.B8 

25.34 
27.01 
28.73 
30,39 
32.09 
33,79 

33.07 

27.08 
28,75 
30.43 
32.12 
33.84 

30.43 
32.12 
33,84 

26.08 
27.80 
29.57 
31.28 
33.02 
34.77 

22.75 
23,87 
26,26 
27.60 
28.91 
30,37 

24,49 
25.66 
26.93 
28.26 
29.69 
31.16 

25.68 
26.93 
28.26 
29.69 
31.16 

25.60 
28.82 
31.29 
33,64 

34.08 

27.91 
29.63 
31.36 
33.10 
34,88 

31.36 
33.10 
34.88 

26.88 
28.65 
30.48 
32,24 
34.03 
35,84 

23.37 
24.53 
27.00 
28.38 
29.70 
31,20 

25.16 
26,39 
27,67 
29.04 
30.51 
32.02 

26.39 
27.67 
29.04 
30.51 
32,02 

26.30 
29,61 
32,15 
34,56 

35.02 

28-68 
30,44 
32.22 
34,01 
35.84 

32.22 
34.01 
35.84 

27.62 
29.44 
31,32 
33,13 
34.96 
36.82 

23.99 
25.19 
27.72 
29.12 
30.49 
32.03 

25,83 
27,10 
28,41 
29.82 
31.33 
32.88 

27.10 
28.41 
29.62 
31.33 
32.68 

27,00 
30,40 
33,01 
35.48 

23.44 
28,64 
30.80 

25.65 
26.93 
28.27 
29.71 
31.19 

) 
28.06 
29.61 
31.19 

24.14 
29.50 
31.72 

26.42 
27,74 
29.12 
30.60 
32.13 

28.90 
30 50 
32.13 

24.84 
30.36 
32.64 

27.19 
28,55 
29,97 
31,49 
33,07 

29.74 
31.39 
33.07 

25.60 
31.29 
33,64 

26.02 
29.43 
30,89 
32,46 
34,08 

30.65 
32,35 
34.06 

26,30 
32.15 
34,56 

28,79 
30,24 
31.74 
33-35 
35.02 

31.49 
33.24 
35,02 

27.00 
33,01 
35,48 

29.56 
31,05 
32,59 
34,24 
35,96 

32.33 
34.13 
35.06 

35,96 

29,45 
31.25 
33.08 
34.92 
38,80 

33,06 
34,82 
36,80 

28,36 
30.23 
32,16 
34,02 
35,89 
37.80 

-A32-



Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 

Summary 
($ in OOO's) 
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Line Description 

Rate Base 
CIS Deferred Costs 

Recoverable 
at 12/31/14 

$ 6,293 
493 
403 

(4,761) 

2015 
Amortization 
(12 months) 

(Note 3) 

(606) 
(47) 
(38) 

458 

Rate Base 
CIS Deferred Costs 

Recoverable 
at 12/31/15 

$ 5,687 
445 
364 

(4,302) 

1 CIS Deferred Cost (Notel ) 
2 CIS Deferred O&M Reclass (Note 1; 
3 Carrying charges (Note 2) 
4 Write-off (Note 2) 

• sum 1 • 4 CIS deferred costs recoverable 2,428 (233) 2,195 

(1) See Exhibit B, Attachment 2, page 3 of the CIS Project Final Cost Report that filed on April 1,2013. in Docket No, 04-0268, 

(2) See Exhibit 2, p,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, 

(3) Amortized over 12 years, per Exhibit 1, page 2 of 3. footnote 1 ofthe 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. 



Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 
CIS Amortization Schedule 
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Amort. 

Reg 
Bal. 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 

Period 

Asset Bal 
5/2013 

Jun-13 
Jul-13 

Aug-13 
Sep-13 
Oct-13 
Nov-13 
Dec-13 
Jan-14 
Feb-14 
Mar-14 
Apr-14 
May-14 
Jun-14 
Jul-14 

Aug-14 
Sep-14 
Oct-14 
Nov-14 
Dec-14 
Jan-15 
Feb-15 
Mar-15 
Apr-15 

May-15 
Jun-15 
Jul-15 

Aug-15 
Sep-15 
Oct-15 
Nov-15 
Dec-15 
Jan-16 
Feb-16 
Mar-16 
Apr-16 

May-16 

CIS Final Cost-
Amort 

(Rate Base 
Impact) 

144 months 

ance 

2.yd7,l9l 

(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19.424,94) 
(19,424.94) 
(19,424.94) 
(19,424,94) 
(19,424.94) 
(19,424,94) 
(19,424.94) 
(19,424,94) 
(19,424.94) 
(19,424,94) 
(19,424,94) 
(19,424.94) 
(19,424.94) "*• 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) _ ^ 

2015 Amortization 
(233,099) 

(19,424.94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 

2,777,766.06 
2,758,341.13 
2,738,916.19 
2,719,491.25 
2,700,066.31 
2,680,641.38 
2,661,216.44 
2,641,791,50 
2,622,366,56 
2,602,941,63 
2,583,516,69 
2,564,091,75 
2,544,666.81 
2,525,241,88 
2,505,816,94 
2,486,392.00 
2,466,967.06 
2,447.542.13 
2,428,117,19 
2,408,692.25 
2,389,267.31 
2,369,842,38 
2,350,417,44 
2.330,992,50 
2.311,567,56 
2.292,142,63 
2.272.717,69 
2.253.292,75 
2,233.867,81 
2,214,442,88 
2,195,017,94 
2,175,593.00 
2,156,168.06 
2,136,743.13 
2,117,318.19 
2,097,893.25 

Rounded ($ in OOO's) 

TSST 

7 ? ^ 

T T ^ 



Maul Electric Company, Ltd. 
CIS In 2015 RAM Calculations 
CIS Amortization Schedule (continued) 

MECO-WP-Dl-001 
PAGE 3 OF 5 

37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 

CIS Final Cost • 
Amort 

Jun-16 
Jul-16 

Aug-16 
Sep-16 
Oct-16 
Nov-16 
Dec-16 
Jan-17 
Feb-17 
Mar-17 
Apr-17 
May-17 
Jun-17 
Jul-17 

Aug-17 
Sep-17 
Oct-17 
Nov-17 
Dec-17 
Jan-18 
Feb-18 
Mar-18 
Apr-18 

May-18 
Jun-18 
Jul-18 

Aug-18 
Sep-18 
Oct-18 
Nov-18 
Dec-18 
Jan-19 
Feb-19 
Mar-19 
Apr-19 
May-19 
Jun-19 
Jul-19 

Aug-19 
Sep-19 
Oct-19 
Nov-19 
Dec-19 
Jan-20 
Feb-20 
Mar-20 
Apr-20 

19,424.94) 
19,424.94) 
19.424.94) 
19.424.94) 
19,424.94) 
19,424.94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424.94) 
19.424,94) 
19,424.94) 
19,424.94) 

(19,424.94) 
(19,424,94) 
(19.424.94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424,94) 
19,424.94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424.94) 
19,424,94) 
19,424,94) 
19,424.94) 
19,424.94) 
19,424,94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424,94) 
19,424.94) 
19,424,94) 
19,424.94) 
19,424.94) 

2.078,468.31 
2.059.043,38 
2,039,618.44 
2.020.193.50 
2,000,768.56 
1,981,343.63 
1,961,918.69 
1,942,493.75 
1,923.068.81 
1,903.643.88 
1,884,218.94 
1.864,794.00 
1,845.369.06 
1.825,944.13 
1.806,519.19 
1.787,094.25 
1,767,669.31 
1.748,244.38 
1,728,819,44 
1,709,394.50 
1,689,969,56 
1.670,544,63 
1.651,119.69 
1.631,694,75 
1,612,269,81 
1,592,844.88 
1,573,419.94 
1,553,995.00 
1,534,570,06 
1,515,145.13 
1,495,720.19 
1,476,295.25 
1,456,870.31 
1,437,445.38 
1,418,020.44 
1,398,595.50 
1,379,170,56 
1,359,745.63 
1,340,320.69 
1,320,895.75 
1,301,470.81 
1.282,045.88 
1,262,620.94 
1,243,196,00 
1,223,771,06 
1,204,346,13 
1,184,921.19 

Rounded ($ in OOO's) 

T^STI 

T72g1 



Maul Electric Company, Ltd. 
CIS In 2015 RAM Calculations 
CIS Amortization Schedule (continued) 
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84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 

CIS Final Cost -
Amort 

May-20 
Jun-20 
Jul-20 

Aug-20 
Sep-20 
Oct-20 
Nov-20 
Dec-20 
Jan-21 
Feb-21 
Mar-21 
Apr-21 
May-21 
Jun-21 
Jul-21 

Aug-21 
Sep-21 
Oct-21 
Nov-21 
Dec-21 
Jan-22 
Feb-22 
Mar-22 
Apr-22 

May-22 
Jun-22 
Jul-22 

Aug-22 
Sep-22 
Oct-22 
Nov-22 
Dec-22 
Jan-23 
Feb-23 
Mar-23 
Apr-23 
May-23 
Jun-23 
Jul-23 

Aug-23 
Sep-23 
Oct-23 
Nov-23 
Dec-23 
Jan-24 
Feb-24 
Mar-24 

19,424.94) 
19,424.94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424.94) 
19,424,94) 
19,424.94) 
19.424.94) 
19.424.94) 
19,424.94) 
19,424,94) 
19,424,94) 
19.424,94) 
19.424,94) 
19,424,94) 
19,424.94) 
19,424.94) 
19.424,94) 
19.424.94) 
19,424.94) 
19.424.94) 
19,424,94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424.94) 
19,424.94) 
19.424.94) 
19,424.94) 
19.424.94) 
19,424.94) 
19,424,94) 
19,424.94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 
19,424,94) 

1,165,496,25 
1,146,071,31 
1.126,646,38 
1.107,221.44 
1,087,796.50 
1,068,371.56 
1,048,946.63 
1.029.521.69 
1.010.096.75 

990,671.81 
971,246.88 
951.821.94 
932,397.00 
912.972.06 
893,547.13 
874,122.19 
854,697,25 
835,272,31 
815,847,38 
796,422,44 
776,997,50 
757,572.56 
738,147.63 
718,722.69 
699,297.75 
679,872.81 
660,447.88 
641,022,94 
621,598,00 
602,173.06 
582,748.13 
563,323,19 
543,898.25 
524,473.31 
505,048.38 
485.623,44 
466.198,50 
446.773,56 
427.348,63 
407,923,69 
388,498.75 
369,073,81 
349,648,88 
330,223.94 
310,799.00 
291,374.06 
271,949.13 

Rounded ($ in OOO's) 



Maui Electric Company, Ltd. 
CIS In 2015 RAM Calculations 
CIS Amortization Schedule (continued) 

CIS Final Cost -
Amort 

131 
132 
133 
134 
135 
136 
137 
138 
139 
140 
141 
142 
143 
144 

Apr-24 • 
May-24 
Jun-24 
Jul-24 

Aug-24 
Sep-24 
Oct-24 
Nov-24 
Dec-24 
Jan-25 
Feb-25 
Mar-25 
Apr-25 

May-25 

(19,424.94) 
(19.424.94) 
(19.424.94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 

MECO-WP-Dl-001 
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Rounded ($ in OOO's) 
252.524.19 
233.099,25 
213.674.31 
194.249.38 
174,824.44 
155,399,50 
135.974,56 
116,549,63 
97.124.69 
77,699.75 
58,274.81 
38,849.88 
19,424.94 
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Maui Electric Company, Ltd, 
CHP Investment 
Estimated Book Depreciation 
Docket No, 2009-0286 Depredation Rales 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
58 
57 
58 
59 
60 
61 
62 
63 

1 64 

Sept 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 

2009 
2009 
2009 
2009 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2012 
2012 
2012 
2012 
2012 
2012 
2012 
2012 
2012 
2012 
2012 
2012 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 

T5t?l 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 

Cost: 
Production 

3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490.000 
490.000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Production 

3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 

Distribution 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 

Deoredation 

-
-
-
-

8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8.941 

A/D 

-
-
-
-

8,941 
17,882 
26,623 
35,764 
44,705 
53,646 
62,587 
71.528 
80,469 
69,410 
98,351 

107,292 
116,233 
125,174 
134,115 
143,056 
151,997 
160,938 
169,879 
178,820 
187,761 
196.702 
205,643 
214,584 
223,525 
232,466 
241,407 
250,348 
259,289 
268,230 
277,171 
286.112 
295,053 
303,994 
312,935 
321,876 
330,817 
339,758 
348,699 
357,640 
366,581 
375,522 
384,463 
393,404 
402,345 
411,286 
420,227 
429.168 
438,109 
447,050 
455.991 
464.932 
473,873 
482,814 
491,755 
500.696 
509,637 
518,578 
527,519 
536,460 

NPV 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,491,059 
3,482,118 
3,473,177 
3,464,236 
3.455,295 
3,446.354 
3,437,413 
3.428,472 
3,419,531 
3,410,590 
3,401,649 
3,392,708 
3,383,767 
3,374,826 
3,365,885 
3,356,944 
3,348,003 
3,339,062 
3,330,121 
3,321.180 
3.312,239 
3,303,298 
3,294,357 
3,285.416 
3,276,475 
3,267,534 
3,258,593 
3,249.652 
3,240,711 
3,231,770 
3,222,829 
3,213,888 
3,204,947 
3,196,006 
3,187,065 
3,178,124 
3,169,183 
3,160,242 
3,151,301 
3,142,360 
3,133,419 
3.124,478 
3.115.537 
3,106,596 
3,097,655 
3,088.714 
3,079,773 
3,070,832 
3,061,891 
3,052,950 
3,044,009 
3,035,068 
3,026,127 
3,017,186 
3,008,245 
2,999,304 
2,990,363 
2,981,422 
2.972,481 
2,963.540 1 

65 Jan 2015 3,500,000 3,010.000 490,000 3.19% 2.30% 8.941 545,401 2.954,599 
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Cost: Rate: 

66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 

gg 
100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 

Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 

2015 
2015 
2015 
2015 
2015 
2015 
2015 
2015 
2015 
2016 
2015 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2018 
2018 
2018 
2018 
2018 
2018 
2018 
2018 
2018 
2018 
2018 
2018 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2020 
2020 
2020 
2020 
2020 
2020 

Total 
3,500,000 
3,600,000 
3,500,000 
3,600,000 
3,500.000 
3,500,000 
3,600.000 
3.500,000 
3,500,000 
3,500.000 
3,500,000 
3.600.000 
3,600.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,500,000 
3,600,000 
3.500,000 
3,500.000 
3,500,000 

Production 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490.000 
490,000 
490,000 
490.000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490.000 
490,000 
490.000 
490,000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 

Produttion 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3-19% 
3.19% 
3.19% 
3.19% 
3.19% 

3.ig% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 

Distribution 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2-30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 

Dgpr^gtion 
8,941 
8,941 
8.941 
8,941 
8,941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8.941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 

A/D 
554,342 
563,283 
572,224 
581,165 
590,106 
699,047 
607,988 
616,929 
626,870 
634,811 
643,762 
652,693 
661,634 
670,675 
679.516 
688.467 
697,398 
706,339 
715,280 
724,221 
733,162 
742,103 
751,044 
759,985 
768,926 
777,867 
786,808 
795,749 
804,690 
813,631 
822,572 
831,513 
840,454 
849,395 
858,336 
867,277 
876,218 
885,159 
894,100 
903,041 
911,982 
920,923 
929,864 
938,806 
947,746 
956,687 
965,628 
974,569 
983,510 
992,451 

1,001,392 
1,010,333 
1.019,274 
1,028,215 
1,037,156 
1,046,097 
1,055,038 
1,063,979 
1,072,920 
1,081,861 
1,090,802 
1,099,743 
1,108,684 
1,117,625 
1,126,566 

NBV 
2,945.658 
2.936,717 
2.927.776 
2,918.835 
2,909,894 
2,900.953 
2,892,012 
2,883,071 
2,874,130 
2,865,189 
2,856,248 
2,847,307 
2,838,366 
2,829,425 
2,820,484 
2,811,643 
2,802,602 
2,793,661 
2,784,720 
2,775,779 
2,766,838 
2,757,897 
2,748,956 
2,740,015 
2,731,074 
2,722,133 
2,713,192 
2,704,251 
2,695,310 
2,686,369 
2,677,428 
2,668,487 
2.659.646 
2,650,605 
2,641,664 
2,632.723 
2,623,782 
2.614,841 
2,605,900 
2,596,959 
2,588,018 
2,579,077 
2,570,136 
2,661,195 
2,552,254 
2,543,313 
2,534,372 
2,525,431 
2,516,490 
2,507,549 
2,498,608 
2,489,667 
2.480,726 
2,471,785 
2,462,844 
2,463,903 
2,444,962 
2,436,021 
2,427,080 
2,418,139 
2,409,198 
2,400.257 
2,391,316 
2,382,375 
2,373,434 
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131 
132 
133 
134 
135 
136 
137 
138 
139 
140 
141 
142 
143 
144 
145 
146 
147 
148 
149 
150 
151 
152 
153 
154 
155 
156 
167 
158 
159 
160 
161 
162 
163 
164 
165 
166 
167 
168 
169 
170 
171 
172 
173 
174 
176 
176 
177 
178 
179 
180 
181 
182 
183 
184 
186 
186 
187 
188 
189 
190 
191 
192 
193 
194 
195 

Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 

2020 
2020 
2020 
2020 
2020 
2020 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2025 
2025 
2025 
2025 
2025 
2025 
2026 
2025 
2025 
2025 
2025 

T9tal 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,600.000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Produdion 

3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 

Pigtributigp 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490.000 
490.000 

Rate: 
Production 

3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3-19% 
3-19% 
3.19% 
3,19% 
3-19% 
3-19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 

Distribution 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2-30% 
2-30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 

Decredation 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
3,941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
6,941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 

A/P 
1,135,507 
1,144,448 
1,153,389 
1,162.330 
1,171,271 
1,180,212 
1,189,163 
1,198,094 
1,207,035 
1,215,976 
1,224,917 
1,233,858 
1,242,799 
1,251,740 
1.260,681 
1,269,622 
1.278.563 
1,287,504 
1,296,445 
1,305,386 
1,314,327 
1,323,268 
1,332,209 
1,341,160 
1,350,091 
1,369,032 
1.367,973 
1.376,914 
1,385,855 
1,394,796 
1,403,737 
1.412,678 
1,421,619 
1,430,560 
1,439,501 
1,448,442 
1,457,383 
1,466,324 
1.475,266 
1,484,206 
1,493,147 
1,502,088 
1,511.029 
1,519,970 
1.528,911 
1,537,852 
1,546,793 
1.555,734 
1,564,675 
1,573,616 
1,582,557 
1,591,4g8 
1,600,439 
1,609.380 
1,618,321 
1.627,262 
1,636,203 
1,645,144 
1,654,085 
1,663,026 
1,671,967 
1,680,908 
1,689,849 
1,698,790 
1,707,731 

NBV 
2.364.493 
2,366,552 
2,346,611 
2.337,670 
2,328,729 
2,319,788 
2,310,847 
2,301,906 
2,292,966 
2,284,024 
2,275,083 
2,266,142 
2,257,201 
2,248,260 
2,239,319 
2,230,376 
2,221,437 
2,212,496 
2,203,555 
2,194,614 
2,185,673 
2,176,732 
2,167,791 
2,158,850 
2,149,909 
2.140.968 
2.132,027 
2,123,086 
2,114,145 
2,105,204 
2,096,263 
2,087,322 
2,078,381 
2.069,440 
2,060,499 
2,051,558 
2.042.617 
2.033,676 
2.024,735 
2,015,794 
2,006,853 
1,997,912 
1,988,971 
1,980,030 
1,971,089 
1,962,148 
1,953.207 
1.944,266 
1.935,325 
1,926,384 
1,917,443 
1,908,502 
1.899,561 
1,890,620 
1,881,679 
1,872.738 
1,863.797 
1.854,856 
1,845,916 
1.836.974 
1,828,033 
1.819,092 
1,810,151 
1,801,210 
1,792,269 
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196 
197 
198 
199 
200 
201 
202 
203 
204 
205 
206 
207 
208 
209 
210 
211 
212 
213 
214 
216 
216 
217 
218 
219 
220 
221 
222 
223 
224 
225 
226 
227 
228 
229 
230 
231 
232 
233 
234 
235 
236 
237 
238 
239 
240 
241 
242 
243 
244 
245 
246 
247 
248 
249 
250 
251 
262 
263 
254 
255 
256 
257 
258 
259 
260 

Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 

2025 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2031 
2031 
2031 
2031 

T9l?l 
3.500.000 
3.500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.600,000 
3.500.000 
3,500,000 
3,600.000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,600,000 
3,600,000 
3,500,000 
3,600,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3.600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,600,000 
3,500.000 
3,500.000 

Cost: 
Production 

3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
PnDduction 

3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3-19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 

Distribution 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2-30% 
2.30% 
2-30% 
2-30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 

Decredatinn 
8,941 
8.941 
8,941 
8,941 
8,941 
6,941 
8,941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 

A/p 
1,716,672 
1,725,613 
1,734,554 
1,743,495 
1,752,436 
1,761,377 
1,770,318 
1,779,259 
1,788,200 
1,797.141 
1.806,082 
1,815,023 
1,823,964 
1,832,905 
1,841,846 
1,850,787 
1,859,728 
1,868,669 
1,877,610 
1,886,551 
1,895,492 
1.904,433 
1,913,374 
1,922,315 
1,931,266 
1,940,197 
1,949,138 
1,958,079 
1,967,020 
1,976,961 
1,984,902 
1,993,843 
2,002,784 
2,011,725 
2,020,666 
2,029,607 
2,038,548 
2,047,489 
2,056.430 
2,065,371 
2,074,312 
2,083,253 
2,092,194 
2.101,136 
2.110,076 
2,119,017 
2,127,958 
2,136,899 
2,145,840 
2,154,781 
2,163,722 
2,172,663 
2,181,604 
2,190,545 
2,199,486 
2.208,427 
2,217,368 
2,226,309 
2,236,250 
2,244,191 
2,253,132 
2,262,073 
2,271,014 
2,279,955 
2,288,896 

NPV 
1,763,328 
1,774,387 
1,765,446 
1,756.505 
1,747,564 
1,738,623 
1,729,682 
1,720,741 
1,711,800 
1,702,659 
1.693,918 
1,684,977 
1,676,036 
1,667,095 
1,658,164 
1,649,213 
1,640,272 
1,631,331 
1,622,390 
1,613,449 
1,604,608 
1,595,667 
1,586,626 
1,577.685 
1,568.744 
1,559.803 
1,550,862 
1,541,921 
1,632,980 
1,524,039 
1,515,098 
1,506,157 
1.497,216 
1,488,275 
1,479,334 
1,470,393 
1,461,452 
1.452,611 
1,443,570 
1,434,629 
1,425.688 
1,416,747 
1,407,806 
1,398,865 
1,389,924 
1,380,983 
1.372,042 
1.363,101 
1.354,160 
1.345,219 
1.336,278 
1,327,337 
1,318,396 
1,309,456 
1.300,514 
1,291,573 
1,282,632 
1,273,691 
1,264,750 
1,266,809 
1,246,868 
1,237,927 
1,228,986 
1,220,045 
1,211,104 
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Cost: Rate: 

261 
262 
263 
264 
265 
266 
267 
268 
269 
270 
271 
272 
273 
274 
275 
276 
277 
278 
279 
280 
281 
282 
283 
284 
285 
286 
287 
288 
289 
290 
291 
292 
293 
294 
295 
296 
297 
298 
299 
300 
301 
302 
303 
304 
305 
306 
307 
308 
309 
310 
311 
312 
313 
314 
315 
316 
317 
318 
319 
320 
321 
322 
323 
324 
325 

May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 

2031 
2031 
2031 
2031 
2031 
2031 
2031 
2031 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2036 
2036 
2036 
2036 
2036 
2036 
2036 
2036 
2036 

3,500.000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600.000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3,500.000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500.000 
3,500.000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Production 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 

Produdion 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3-19% 
3-19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 

Distribution 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2-30% 
2.30% 
2.30% 
2.30% 
2,30% 

Depreciation 
3,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 

A/D 
2,297,837 
2,306,778 
2,315.719 
2,324,660 
2,333,601 
2,342.542 
2,351,483 
2.360,424 
2,369,365 
2.378,306 
2.387,247 
2.396,188 
2,406,129 
2,414,070 
2,423,011 
2,431,952 
2,440,893 
2.449,834 
2,458,775 
2,467,716 
2.476.657 
2,485,598 
2,494,539 
2.503,480 
2.512,421 
2,521,362 
2,530,303 
2,539,244 
2,548,185 
2,557,126 
2,566,067 
2,575,008 
2,583,949 
2,692,890 
2,601,831 
2,610,772 
2,619,713 
2,628,654 
2,637,595 
2,646,536 
2,655,477 
2,664,418 
2,673,359 
2,682,300 
2,691,241 
2,700,182 
2.709,123 
2,718,064 
2,727,005 
2,735,946 
2,744.887 
2,753,828 
2,762,769 
2,771,710 
2,780,651 
2,789,592 
2,798,533 
2,807,474 
2,816,415 
2,825,356 
2,834,297 
2,843,238 
2.852.179 
2,861,120 
2,870,061 

NBV 
1,202,163 
1,193.222 
1,184.281 
1,175,340 
1,166,399 
1,157,458 
1,148,517 
1,139,576 
1,130,635 
1,121,694 
1,112,753 
1.103,812 
1.094,871 
1,085,930 
1,076,989 
1,068,048 
1,059,107 
1,050,166 
1,041,225 
1,032,284 
1,023,343 
1,014,402 
1.006,461 

996.520 
987.579 
978,638 
969,697 
960,756 
951,815 
942,874 
933,933 
924,992 
916,061 
907,110 
898,169 
869,228 
880,287 
871,346 
862,405 
853,464 
844,523 
835.682 
826,641 
817,700 
808,759 
799,818 
790,877 
781,936 
772,995 
764,054 
755,113 
746,172 
737,231 
728,290 
719,349 
710,408 
701,467 
692,626 
683.585 
674.644 
665,703 
656,762 
647.821 
638,880 
629,939 
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326 
327 
328 
329 
330 
331 
332 
333 
334 
335 
336 
337 
338 
339 
340 
341 
342 
343 
344 
346 
348 
347 
348 
349 
350 
351 
352 
353 
354 
356 
356 
357 
358 
359 
380 
361 
362 
383 
364 
366 
366 
367 
368 
369 
370 
371 
372 
373 
374 
375 
376 
377 
378 
379 
380 
381 
382 
383 
304 
385 
386 
387 
388 
389 
390 

Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 

2036 
2036 
2036 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2D41 
2041 
2041 
2042 
2042 

TfltPl 
3,500.000 
3,500.000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3.500.000 
3.600.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,600,000 
3,500,000 
3,600,000 
3,600.000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,600.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 

Cost: 
Produdion 

3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Production 

3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3-19% 
3,19% 
3.19% 
3-19% 
3.19% 
3-19% 
3-19% 
3-19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3-19% 
3,19% 
3-19% 
3,19% 
3.19% 
3,19% 
3-19% 
3.19% 
3-19% 
3.19% 
3.19% 
3,19% 
3-19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 

Distribution 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2-30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2-30% 
2.30% 
2.30% 
2,30% 
2-30% 
2.30% 
2-30% 
2,30% 
2.30% 
2-30% 
2-30% 
2-30% 
2,30% 
2.30% 
2.30% 
2-30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2-30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 

Deoreciation 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
2,187 

939 
939 
939 
939 
939 
939 
939 
939 
939 

A/p 
2,879,002 
2,887,943 
2,696,864 
2,905,825 
2,914,766 
2,923,707 
2,932,648 
2,941,589 
2,950,530 
2,959,471 
2,966,412 
2,977,353 
2,986,294 
2,995,235 
3,004,176 
3,013,117 
3,022,068 
3,030,999 
3,039.940 
3,048,881 
3.067,822 
3,066,763 
3,075,704 
3,084,645 
3,093,586 
3,102,527 
3,111.468 
3,120,409 
3,129,350 
3,138,291 
3,147.232 
3,156,173 
3,165,114 
3,174,055 
3,182,996 
3,191,937 
3,200,676 
3,209,819 
3.218.760 
3,227,701 
3,236,642 
3,246,563 
3.254,524 
3,263,465 
3,272,406 
3,281,347 
3,290,288 
3,299,229 
3,308,170 
3,317,111 
3,326,052 
3,334,993 
3,343,934 
3,352,875 
3,361,816 
3,354,003 
3,364,942 
3,365,881 
3,366,820 
3,367,759 
3,368,698 
3.369,637 
3,370,576 
3,371,515 
3,372,454 

NPV 
620,998 
612.057 
603,116 
594,175 
585,234 
576,293 
567,352 
558,411 
549,470 
540,529 
531,688 
522,647 
513,706 
504,766 
495,824 
486,883 
477,942 
469,001 
460,060 
451,119 
442,178 
433,237 
424,296 
415,355 
406,414 
397,473 
388,532 
379,591 
370,650 
361,709 
352,768 
343,827 
334,886 
325,945 
317,004 
308,063 
299,122 
290,181 
281,240 
272,299 
263,358 
254,417 
245,476 
236,535 
227,594 
218,653 
209,712 
200,771 
191,830 
182,889 
173,948 
165,007 
156,066 
147,125 
138.184 
135,997 
135,068 
134,119 
133.180 
132,241 
131,302 
130,363 
129,424 
128,486 
127.546 
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391 
392 
393 
394 
395 
396 
397 
398 
399 
400 
401 
402 
403 
404 
405 
406 
407 
408 
409 
410 
411 
412 
413 
414 
415 
416 
417 
418 
419 
420 
421 
422 
423 
424 
426 
426 
427 
428 
429 
430 
431 
432 
433 
434 
435 
436 
437 
438 
439 
440 
441 
442 
443 
444 
446 
446 
447 
448 
449 
450 
451 
452 
453 
464 
455 

Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

2042 
2042 
2042 
2042 
2042 
2042 
2042 
2042 
2042 
2042 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2046 
2046 
2045 
2045 
2045 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2047 
2047 
2047 
2047 
2047 
2047 
2047 

Tfftaj 
3.500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3.500,000 
3,600,000 
3,600,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,600.000 
3.600,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3.600,000 
3,600,000 
3,600,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Produdion 

3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Pi§trit?wtl?n 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Produdion 

3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3-19% 
3-19% 
3.19% 
3,19% 
3,19% 
3-19% 
3,19% 
3-19% 
3.19% 
3.19% 
3-19% 
3,19% 
3-19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 

Di$trit?utipn 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2-30% 
2-30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2-30% 
2.30% 
2-30% 
2.30% 
2.30% 
2-30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2-30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 

Deoredation 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 

A/p 
3,373,393 
3,374,332 
3,375,271 
3.376.210 
3.377.149 
3.378.088 
3,379,027 
3,379,966 
3,380,905 
3,381,844 
3,382,783 
3,383,722 
3,384,661 
3,385,600 
3,386,639 
3,387,478 
3,388,417 
3,389,356 
3,390,295 
3,391,234 
3,392,173 
3,393,112 
3,394,051 
3,394.990 
3,395,929 
3,396,868 
3,397,807 
3,396,746 
3,399,685 
3,400,624 
3,401,563 
3,402,502 
3,403,441 
3,404,360 
3,405,319 
3,406,258 
3,407,197 
3,408,136 
3,409,075 
3,410,014 
3,410,953 
3,411,892 
3.412.831 
3,413,770 
3,414,709 
3,415,648 
3,416,587 
3,417,526 
3.418,465 
3,419,404 
3,420,343 
3,421,282 
3,422,221 
3,423,160 
3,424,099 
3,426,038 
3.426.977 
3,426,916 
3,427,855 
3,428,794 
3,429,733 
3,430,672 
3,431,611 
3,432,550 
3,433,489 

NPV 
126,607 
125,668 
124.729 
123.790 
122.851 
121.912 
120,973 
120,034 
119,095 
118,156 
117,217 
116,278 
115,339 
114,400 
113,461 
112,522 
111,583 
110,644 
109,705 
108,766 
107,827 
106,888 
105,949 
105.010 
104,071 
103.132 
102,193 
101.264 
100.315 
99,376 
98.437 
97.498 
96,659 
95,620 
94,681 
93,742 
92,803 
91,864 
90,925 
89,986 
89,047 
88.108 
87,169 
86,230 
65,291 
84,352 
83,413 
82,474 
81,535 
60,596 
79,657 
78,7,18 
77,779 
76,840 
75,901 
74,962 
74,023 
73,084 
72.145 
71,206 
70,267 
69,328 
68,389 
67,450 
66,611 
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456 
457 
458 
459 
460 
461 
462 
463 
464 
465 
466 
467 
468 
469 
470 
471 
472 
473 
474 
475 
476 
477 
478 
479 
480 
481 
482 
483 
484 
485 
486 
487 
48B 
489 
490 
491 
492 
493 
494 
495 
496 
497 
498 
499 
500 
501 
502 
503 
504 
505 
506 
507 
508 
509 
510 
511 
512 
513 
514 
515 
516 
517 
516 
519 
520 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 

2047 
2047 
2047 
2047 
2047 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 

Total 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Production 

3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010.000 
3,010.000 
3,010,000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010.000 
3.010.000 
3,010.000 
3.010.000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490.000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490.000 
490,000 

Rate: 
Produdion 

3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3-19% 
3-19% 
3-19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3-19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3-19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 

Distribution 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2-30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2-30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2-30% 
2-30% 
2-30% 
2-30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 

Deoredation 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 

A/D 
3,434,428 
3,435,367 
3,436,306 
3,437.245 
3,438,184 
3,439,123 
3,440,062 
3,441.001 
3,441,940 
3,442,879 
3,443,818 
3.444.757 
3,445,696 
3,446,635 
3,447.574 
3,448.513 
3,449,452 
3,450,391 
3,451,330 
3,452,269 
3,453,208 
3,454,147 
3,455,086 
3,456,025 
3,456,964 
3,457,903 
3,458,842 
3,459,781 
3,460,720 
3,461.659 
3,462,598 
3,463.537 
3,464,476 
3,465.415 
3,466.354 
3,467.293 
3,468,232 
3,469,171 
3.470.110 
3,471,049 
3,471,988 
3,472,927 
3,473,866 
3,474,805 
3,475,744 
3,476,683 
3,477,622 
3,478,561 
3,479,500 
3,480,439 
3,481,378 
3,482,317 
3,483,256 
3,484,195 
3,485,134 
3,486,073 
3,487,012 
3,487,951 
3,488,890 
3,489,829 
3,490,768 
3,491.707 
3,492,646 
3,493,585 
3.494.524 

NBV 
65,572 
64,633 
63,694 
62,755 
61,816 
60,877 
59,938 
58,999 
58,060 
57,121 
56.182 
55,243 
54,304 
53,365 
52,426 
51,487 
50.548 
49,609 
48,670 
47,731 
46,792 
45,853 
44,914 
43,975 
43,036 
42,097 
41,158 
40.219 
39,280 
38,341 
37,402 
36,463 
35,524 
34,585 
33,646 
32,707 
31,768 
30,829 
29,890 
28,951 
28,012 
27,073 
26,134 
25,195 
24,256 
23,317 
22,378 
21,439 
20,500 
19,561 
18,622 
17,683 
16,744 
15,805 
14,866 
13,927 
12,988 
12,049 
11,110 
10,171 
9,232 
8,293 
7,354 
6,415 
5,476 
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521 
522 
523 
524 
525 
526 

Jan 
Feb 
Mar 
Apr 
May 
Jun 

2053 
2053 
2053 
2053 
2053 
2053 

Total 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Production 

3,010,000 
3.010.000 
3.010,000 
3,010,000 
3.010.000 
3,010.000 

Distribution 
490.000 
490.000 
490.000 
490.000 
490,000 
490,000 

Rate: 
Production 

3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 

Distribution 
2.30% 
2-30% 
2.30% 
2.30% 
2-30% 
2.30% 

Debreciation 
939 
939 
939 
939 
939 
781 

A/D 
3.495.463 
3,496,402 
3,497,341 
3,498,280 
3,499,219 
3,500,000 

NBV 
4,537 
3.598 
2,659 
1,720 

781 
-
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Une Mo 

1 
2 
3 
4 
5 
B 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 
70 

71 
72 
73 

74 
75 
76 
77 

78 

DR(CR) 
LIAB 

28310 
28311 
28312 
28313 
28314 
28315 
28316 
2B318 
28318 
28318 

28318 
26319 
2B323 
28324 
2B32S 
28326 
28327 
28327 
28328 
28331 
28332 
28333 
28334 
28335 
28336 
28337 
28338 
28339 
28339 
28339 
2B339 
28339 
28340 
28342 
2B343 
2B344 

2B400 
28404 
2B405 
28407 
2B406 
28408 
28409 
28410 
28412 
28413 
28414 
28415 
28416 
28417 
28418 
28419 
28420 
28421 • 
28477 
28478 
28479 
2&4B0 
28481 
28482 
28483 
284B4 
28486 
28487 
28487 
28488 
28488 
28469 
2B49D 
28491 

ACCOUNT 283, 
28309 

28210000 
28210100 
28210200 

DBicripIJon 

Rste Case C o t b 
Rev Bond DiTI 
Prepaid Expensei 
Uncoil Acos 
Computer SoIMwa Cot t * 
Cost of Reinoval 
Disc Wlirs Cmp 
Pension Cat - Book Expense 
Pension Cst - Ta> Deduction 
Pension Cst - Excess (non-qual) 
Pension Tracking 
Cap Items d i g 
Cap Int 
CIAC 
Cust Adv 
Int IRS Adj 
Exec Incen Comp 
Exec Incen Comp 5481(a) adj. 
Vacation Accrual 
CWIP Debt Transition 
CWIP Equity Traniilion 
Plant Trans (AFUDC) 
FAS 109 Ftow Through 
CWIP Equity Net 
CWIP D«bl 
CWIP Equity Grost 'Up 
Reg Liab Fed ITC 
OPES • Book Expanse 
OPEB - Tax Deduction 
OPEB • Exec. Ufa 
OPEB - ExBC Lila Tax Deduction 
OPEB Tracking 
IRP/DSM Costs 
De licit Def Tax 
Gen Liab Reserve 
G/(L) on ACRS Ralirals 
Customer Informaton System 
Emission Fees Accrued 
Hawaii R&D Credit 
Oil Spm Clean-up 
Legal Fees Deferred for Tax 
Percentage Repair Allowance 
BPI Costs 
QUIPS Amortization 
Sun Power tor Scnools 
other 
Deterred Comp'Restricted Stock 
FIN 48 Interesi 
FIN 48 Tax 
SFAS 1 5 8 . AOCI 
Manele Bay CHP Lease 
HR Suite 
Solar Saver Program 
Reg Liab Fed Energy Credits 
State Energy Tax Credits 
Repairs Deduction 
CHP Direct Lease vs. Book Depr. 
Reg Asset/Liability • SFAS 109 
Charitable ContnbuUon NOL 
Budget System 
ERP/EAU Replacement Costs 
IVR Projecl 
Power Plant Projecl Costs 
Franchise Tax Liability 
Capital Loss Limited 
2011 NOL Benefit rwt Utilized 
2012 NOL Benem not Utilized 
Reserve for Reg. Liablity Refund 
RBA Revenue 
R&D Tax Credit limited 

excluding stale ITC 
Stale ITC 
TOTAL ACCOUNT 283000 

Accelerated Depreciation 
Accel. Depr, • Excess 
Accel. Depr, - Deficit 

TOTAL ACCOUNT282 

TOTAL DEF INCOME TAX - UTILITY 

OR(CR) 
FEDERAL 
DEFTAX 

12/31/2014 

(67,283) 
(668,361) 
(289,157) 

70.780 
4,433 

(16,009,623) 
247,549 

13.220,038 
(14,272,572) 

(1,669) 
(3,036,695) 

115,080) 
1,974,783 

12,280,577 
739,346 

75,501 
143,217 
81.843 

(85.562) 
(46,166) 

(135,920) 
(252,086) 

(585) 
(4,195,029) 
(2,054.481) 
(2,672.071) 

162.976 
7.286,109 

(7,244,085) 
534,594 
(28,464) 

429,883 
(297.388) 

8,604 
1.290,180 

(1.852,351) 
(480,010) 
150,289 

748 

-
109,020 

(525,190) 
(5,241) 

(111,016) 
(3,076) 
28,724 

9,118 

-
(2) 

154.966 
(268,247) 

72,891 
(29.866) 
16,153 

(16,091.825) 
21.500 

178.856 
11,274 

(88,703) 
114,921 
116,532 

318,689 
4.370 

8,909,098 
2,588,445 

42,337 
(2,233.401) 

28,466 

(21,852.585) 
4,643.866 

(17,008,719) 

(48,696.116) 

2 
(48,896,114) 

(65,904.833) 

DR(CR) 
STATE 

DEF TAX 
12/31/2014 

(12,305) 
(137,720) 

(52,874) 
12,943 

(575) 
(2,926,134) 

45,266 
2,417.371 

(2,609,841) 
(304) 

(555,282) 
(2,757) 

464.253 
3,227,795 

135.193 
(4,243) 

42,638 
11,308 

(20,246) 
(8.440) 

(24.854) 
(46,096) 

(107) 
(767,091) 
(375,676) 
(488.808) 

29.802 
1,332,313 

(1,324,632) 
97,755 
(5,205) 

78,570 
(70,427) 

1,573 
235,917 

(342,193) 
(85,341) 
27,482 

137 

19,936 
(208,145) 

(961) 
(20,300) 

(562) 

(3) 
1,669 

3 

-
28.337 

(48,686) 
13.330 
(5.459) 
2,955 

(3,243.131) 
3.931 

32,705 
• 

(15,890) 
21,015 
28.227 

58,275 
488 

8,145 
(408,393) 

(5,433,149) 
849,164 

(4,583.986) 

(3,250,222) 

(1) 
(3,250,223) 

(7,834.208) 

N o t e l 
DR(CR) 
TOTAL 

DEFTAX 
12/31/2014 

(79.588) 
(806,081) 
(342,031) 

83,723 
3,858 

(18,935.757) 
292,815 

15,637,409 
(16,682,413) 

(1,973) 
(3,591,977) 

(17,837) 
2,439,036 

15,508,372 
874.539 

71.258 
185,855 
73,151 

(105,808) 
(54,596) 

(160,774) 
(298,182) 

(692) 
(4,962,120) 
(2,430,157) 
(3,160,679) 

192,778 
8,618,422 

(6,568,717) 
632,349 
(33,669) 

508,253 
(367,815) 

10,177 
1.526,097 

(2.194.544) 
(565,351) 
177,771 

885 

128,956 
(733,335) 

(6,202) 
(131,318) 

(3,63B) 
28,721 
10,787 

1 

183,303 
(314,933) 

86.221 
(35,325) 
19.108 

(19,334,956) 
25.431 

211,561 
11.274 

(104,593) 
135,936 
144,759 

• 

376,964 
4,858 

8,909,098 
2,588.445 

50,482 
(2.641,794) 

28.466 

(27,085,734) 
5.493,030 

(21,592,704) 

(52,146,338) 

1 
(52,146,337) 

(73,739,0411 



MF.CO-WP-D^ -001 

P A G E 2 O F 2 

DR(CR) 
LIAB Descriplion 

DR(CR) 
FEDERAL 
DEF TAX 

12/31/2014 

DR(CR) 
STATE 

DEFTAX 
12/31/2014 

79 
BO 
81 
82 
83 
84 
85 
86 
87 
88 
89 
90 
S» 
02 
93 
94 
95 
96 
97 
98 
09 

100 
101 
102 
103 

IRATE BASE CALCUUTION 

Total 283 Deferred Tax 
Less: 

28326 
2B327 
28327 
28328 
28313 
28316 
28343 
28318 
28310 
28339 
28340 
28400 
28407 
28414 
28415 
28418 
28416 
2B4B3 
28484 
28486 
23490 
28488 

Int IRS Ad) 
Exec Incen Comp 
Exec Incen Comp §481(a) adj. 
Vacation Accrual 
Uncoil Accts Alovif 
Disc Wkrs Cmp 
Gen Liab Reserve 
Pensn Cst (nonqual) 
Rale Case Costs Excluded as ot TY2010 
OPCS Exac Ufa 

IRP/DSM Costs 
CIS Canning Costs at Full Debt rata 
FuefOil Spill Liab Reserve 
Deterred Comp-Restricted Stock 
FIN 48 Interest 
FIN 48 Tax 

SFAS 158 - AOCI 
ERP EAM Project 
IVR Projecl 
Unbilled Francliise Tax 
RBA Revenue 
NOL Carryfoi^rard (Note i ) 

105 Total 283 Defenwl Taxes for Rate Base 

(17,008,719) 

75,501.00 
143,217 00 
61,843.00 

(85,562.00) 
70,780.00 

247,549.00 
1,290,180 00 

(1,669 00) 

SOG.tSDQD 
(297.388 00) 

(41,805) 

9.118.00 

(2,00) 

(4,583,985) 

(4.243,00) 
42,638.00 
11,308 00 

(20,246.00) 
12,943.00 
45.266.00 

235.917.00 
(304 00) 

92,550.00 
(70,427.00) 

(7,608) 

1,669.00 

N o t e l 
DR(CR) 
TOTAL 

DEF TAX 
12/31/2014 

(21,592,704) 

71.258 
165,855 
73,151 

(105,808) 
83,723 

292.815 
1,526,097 

(1.973) 

(367,815) 
(49,213) MECO-WP-tM-OtH 

10,787 

106 
107 

Total 282 Deferred Taxes for Rate Base 
Total Deferred Tax for Rate Base 

114.921,00 

116.532 00 

318,689 00 

(2.233.401.00) 

11.497,543.00 

11.792.376 

(28,801,095) 

(48.896,114) 

(77.697,2091 

21,015.00 

28,227.00 

58.275 00 

(408.393.00) 

38.590 

(4.622,575) 

(3.250,223) 

(7.872,798) 

135,936 

144,759 

376,964 

(2,641,794) 

11,497,543 

11,830.966 

(33,423,670) 

(52,146,3371 

(85,570,0071 

(1) Per the CA's 2013 Transmittal No. 13-01, page 12, the CA proposed removal of lUe DTA on the NOL carryforward. Maui Electric agreed lo 
an adjustment to increase ADITIncontiderBtlon of the need for a quick resolution ofthe 2013 decoupling proceeding and the precedential 
nature of ttiis ADIT item. For the current decoupling pn>ceeding, Maui Bectric has excluded this Item in aniving al Other Deterred Income 
Taxes. Again, the adjustment is a general concession to tne ADIT balance and Maui Electric does not concede to the CA's posAon. 



MAUI ELECTRIC COMPANY, LTD. 
ADIT Relating to CIS Adjustments for Carrying Costs 

2014 

+ = atJdback 
- = deduct 

Add'l Debt 

2012(1) 

2013 
CIS interest (5/12-5/13) (1) 
CIS amort beg 6/13 
Total CIS 

Balance as of 12/31/13 

2014 Amortization 
Balance as of 12/31/14 

113,472 37.326 6.825 

MECO-WP-D4-002 

PAGE I OF 1 

32.8947% 6.0150% Total 
Def Fed Def State Def Tax 

44.151 

32,234 
(7.083) 
25.151 

138.623 

(12.142) 
126,481 

10.603 
(2.330) 
8.273 

45.599 

(3.994) 
41.605 

1,939 
(426) 

1.513 

8,338 

(730) 
7,608 

12,542 
(2,756) 
9,786 

53,937 

(4,724) 
49,213 

MECO-\fi^-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 between GL and Rate base balance is the AFUDC additional debt. 

NOTES; 
(1) Differential between regular AFUDC debt incurred or allowed for regulatory purposes and AFUDC 

using full debt rate on allowed base (required for financial accounting, per PwC). Represents 
incremental AFUDC at full debt rate. 

AFUDC Debt-full debt 
Less: AFUDC Debt 
Base on which ADIT is calculated 

2013 2012 
56,885 214.458 
24,651 100,986 
32,234 113.472 



MECO-WP-F-001 
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Maui Electric Company, Limited 
Calculation of Composite Effective Income Tax Rates 
Federal and State 

Composite Federal and State Effective Income Tax Rate 

Federal Effective Income Tax Rate 32.8947368% 
State Effective Income Tax Rate 6.0150376% 

38.9097744% 

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 = .064x(1-ST) 

ST = .064 - .064(ST) 

1.064(ST) = .064 

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

Calculation of Federal Effective Income Tax Rate 

Federal Income Tax Expense = Statutory Rate x (Pre-Tax Income - State Income Tax Expense) 

FT = .35x(1-ST) 

FT=.35x(1-.060150376) 

FT = .35-.0210526316 

FT = .328947368 or 32.8947368% of Pre-Tax Income 



MAUI ELECTRIC COMPANY, Ltd. 
TAX REPAIRS ADJUSTMENT 

2015 

MECO-WP-F 1-001 
PAGE 1 OF 2 

Structural 
Steam Production 
Non-Steam Production 
ROW 
Transmission 
Distribution 
Distribution - Street Lights 
Distribution - EV Fast Charger 
Computer Data 
Comp/Off/Furn/Tools 
Vehicles 
General 
Communication 
Land 

TOTAL 

MECO-WP-
F1-002 
5-Year 

LIFE AVERAGE 

39 
20 
15 
50 
20 
20 
7 
7 
5 
7 

20 
20 

1,277,849 
494,842 

6,074,946 
71,103 

3,073,091 
25,734,076 

223,014 
9,789 

504,836 
150.063 

1,229.958 
1,884.164 
1,739.447 

(6.180) 

42,460,99"8~ 
from Sch D2 

Plant Adds 

B 
MEC0-WP-F1-

001 pg.2 
Repairs 

Allocation 

C = A x B 

Repairs 
Deduction 

D = A - C 

Depreciable 
Basis 

494,842 
6074946 

3,073,091 
25,734,076 

223,014 

21.76% 
21 76% 

42.65% 
21.68% 
21.68% 

107.656 
t32-K639 

1,310,762 
5,578.704 

48,346 

:s* 
35.609,758 

387,186 
4753£CI7 

1.762,329 
20.155.372 

174.668 

8.369,229 27,240.529 
to Sell F l 

NOTE> This schedule calculates the estimated amount of deductible tax repairs related to baseline plant additions for the 
RAM year. The deductible tax repairs amounts are carried fonward to Schedule Fl and serve to reduce the depreciable tax basis for 
the baseline plant additions. The repairs percentages (column B) are calculated on MECO-WP-F1-001, page 2. 



MAUI ELECTRIC COMPANY, LTD. 
REPAIRS DEDUCTION 

2015 

MECO-WP-F1-001 
PAGE 2 OF 2 

Repairs %: Note 1 Distribution Transmission 

Repairs % (Line 6 / Line 12) 21.678278% 42.652888% 

Note 2 
Generation 

1 
2 
3 
4 
5 
6 

7 
8 
9 
10 
11 
12 

Book basis repairs 
2010 
2011 
2012 
2013 
2014 

Total book basis 

Book basis adds 
2010 
2011 
2012 
2013 
2014 

Total book basis 

repairs 

MECO WP-F1-002 
MECO WP-F1-002 
MECOWP-F1-002 
MECOWP-F1-002 
MECOWP-F1-002 

adds 

3,395,009 
5,109,057 
5,320,976 
8,212,829 
6,947,634 

28,985,505 

20,765,394 
15.784,899 
29.582,294 
33,883,264 
33,671.758 

133,707,609 

1,074,383 
948,114 

1,284,956 
2,099,894 
1,137.714 
6,545.061 

1,536,304 
2,095,102 
5,615,857 
3,523.926 
2,573,753 

15,344,942 

1,500.000 
2,430,000 
1,500,000 
1,500,000 
1,625,006 
8,555,006 

5,011,827 
7,869.318 
8,236,091 

10,736,684 
7,469,383 

39,323,303 

21.755564% 

Note 1 > Price Waterhouse Coopers (PWC) assisted MECO in its analysis of identifying deductible 
repairs for tax accounting purposes. The repairs percentage for each functional group 
represents the five year weighted average of repairs costs included In book additions 

Note 2> In 2014, MECO is including an estimate of generation repairs based on an initial analysis 
of prior year repairs prepared by PWC. 



MAUI ELECTRIC COMPANY, Ltd. 
BASELINE PLANT ADDITIONS BY TAX CLASSIFICATION 

MECO-WP-F 1-002 
PAGE 1 OF 1 

Proarams: 

Description 

Structural 
Stsam Production 
Other Production 
RigHt of Way 
Transmission 
Distribution 
Distribution - Street Lights 
CDmputers 
OfFice Furniture S Eq 
Transportation 
General 
Com muni cations 
Land 

Total - Programs 

Proiects; 

Description 

Structural 
Steam Production 
Otfier Production 
Right ot Way 
Transmission 
Distribution 
Distnbution - Street Lights 
Distnbution - EV Fast Ciiarger 
Computers 
OTfica Fumilure & Eq 
Transportation 
Gerteral 
Communication 

Total - Projects 

Total 

Summarv 

Structural 
Steam Production 
Other Production 
Right of Way 
Transmission 
Distribution 
Distribution - Street Lights 
Distribution - EV Fast Charger 
Ccynputers 
Office Furniture & Eq 
Transportation 
General 
Communication 
Land 

Total - Programs & Projects 

Lite 

39 
20 
15 
50 
20 
20 
7 
5 
7 

20 
20 

Lire 

39 
20 
15 
50 
20 
20 
7 
7 
5 
7 

20 
20 

Lire 

39 
20 
15 
50 
20 
20 
7 
7 
5 
7 

20 
20 

2014 

24,566 
438,231 

92,351 
482,017 

23,908,822 
297.151 
114,774 
690,592 

1,109,813 
125,820 
56,599 

(30,898) 

27,309.838 

2014 

252,940 
451.191 

6,555,395 
5,696 

2,091,736 
9,280,483 

195,304 

446,767 

-
. 

1,742,078 
1,310.885 

22,322,474 

49,632,312 

2014 

252,940 
475,757 

6,993,626 
98.048 

2,573,753 
33,189,304 

432.454 

-
561,542 
690,592 

1,109,813 
1,867,898 
1,367,483 

(30,898) 

49,632,312 

2013 

166,307 
44,332 

125,953 
88,340 

744,297 
18,655,963 

158,125 
157,187 

1,867 
1,143,903 

674,966 
(18,541) 

21.942,599 

2013 

2,076,141 
219,839 

10,346,560 
2,494 

2,779,629 
14,957,425 

62,907 
48,944 

664,400 

-
643,277 
90,748 

4,138,147 

36,030,511 

57,973,110 

2013 

2,242,448 
264,171 

10,472,513 
90,834 

3,523,926 
33,613,288 

221,032 
48.944 

821,587 
1,867 

1,787,180 
765,714 

4,119,606 

-
57,973,110 

2012 

165,830 
52,160 
94,925 
59,067 

1,000,184 
16,924,355 

84,551 

4,126 
812,971 
226,832 

9,400 

19,434.401 

2012 

1,563,770 
140,627 

7,948,379 
15,617 

4,615,673 
12,531,660 

41,728 

206,134 

230,213 
375,841 

1,172,199 

28,841,841 

48,276,242 

2012 

1,729,600 
192.787 

8,043,304 
74,684 

5,615,857 
29,456,015 

126,279 

-
206,134 

4,126 
1,043,164 

602,673 
1.181,599 

• 

48,276,242 

2011 

173,243 
25,739 

119,553 
32,048 

944,560 
10,663,035 

54,011 
99,442 

1,734 
839,518 
806,977 
56,426 

13,816,286 

2011 

1,595,581 
294,534 

7,429,492 
381 

1,150,542 
5,067,853 

-
-

533,637 
50,852 
84,595 

4,939,059 
1,476,477 

22,623,003 

36.439,289 

2011 

1,768,824 
320,273 

7,549,045 
32,429 

2,095,102 
15,730,888 

54,011 

-
633,079 
52,536 

924,113 
5,746,036 
1,532,903 

36,439,289 

2010 

187,592 
85,209 
63,683 
56,117 

1,152,483 
10,611,334 

70,254 
167,248 

1,143 
1,233,406 

374,418 
5,449 

14,008.336 

2010 

207,842 
1,136,016 
3,726,919 

3,395 
383,821 

9,942,767 
161,039 

-
134,594 

-
52,103 
64,079 

490,190 

16,302,765 

30,311,101 

2010 

395,434 
1,221,225 
3,790,602 

59,512 
1,536,304 

20,554,101 
231,293 

301,842 
1,143 

1,285,509 
438,497 
495,639 

-
30,311,101 

Leas: 
Major 

Projects 

-
-
-
-
. 
-
-
-
-
-
-

Less: 
Major 

Protects 

. 
(6,474,362) 

-
20,513 

(3,873,219) 

-
. 
-
-
-
. 
-

(10,327,068) 

(10327,058) 

Total 

692,972 
232,006 
842,345 
327,923 

4,323,541 
80,763,409 

664,092 
538,651 
699,462 

5,139,611 
2,209,013 

109,333 
(30,898) 

96,511,460 

Total 

5,696.274 
2,242.207 

(1) 29,532,383 
27,583 

(2) 11,041,914 
(3) 47,906,969 

450,978 
48,944 

1,985,532 
50,852 

1,010,188 
7,211,805 
8,587,898 

115,793,526 

212,304,986 

Structural - 39 yrs 
Steam Production - 20 yrs 
Other Production -15 yrs 

W-Fi-OEll p. 2 

A-P-Fl^lOlp,? 

Right of Way-50 yrs 
Transmission • 20 yrs 

Distribution-20 yrs 
Street Lights • 7 yrs 

EV Fast Charger - 7 yrs 
Computer Data • 5yrs 

Furniture, Fixtures i Equip - 7 yrs 
Transportation 

General - 20 yrs 
Communications - 20 yrs 

Und 

Total (net of Major Projects) 

Average 

138,594 
46,401 

168.469 
66,585 

884,708 
16.152,682 

13Z818 
107,730 
130,892 

1,027,920 
441,803 

21,867 
(6.180) 

19,302,289 

Average 

1,139,2SS 
448,441 

5,906,477 
5,518 

2.208,383 
9,581,304 

»,1B6 
9.78B 

397.106 
10,171 

202,030 
1,442,381 
1,717,680 

23,158,709 

42,460.998 

ToUl 
Average 

1,277,849 
494,842 

6,074,946 
71,103 

3,073,091 
25,734,076 

223,014 
9,789 

504,836 
150,063 

1,229,953 
1,884,164 
1,739,447 

(6,180) 

42,460,998 
"lA'P-FI-mi p, 1 

% Average 

0.72% 
024% 
0 87% 
0.34% 
4.48% 

83 68% 
069% 
0.56% 
073% 
5 33% 
2.29% 
0.11% 

-0.03% 

100.00% 

% Average 

4.92% 
1.94% 

25.50% 
002% 
9 54% 

41.37% 
0,39% 
0,04% 
1,72% 
004% 
087% 
623% 
7.42% 

100 00% 

Allocation % 

3.01% 
1.17% 

14.31% 
017% 
724% 

60.61% 
0.53% 
0.02% 
1.19% 
0 35% 
2.90% 
4.44% 
4.10% 

-0 01% 

100 00% 

Notes: 
Maior Projects 

(1) M14 Capital Overhaul 
M16 Capital Overtiaul 
M16 Capilal Overhaul adjustment 

P|ant Additions 
3,686,795 Schetlule D2(2011) 
2,865,973 Schedule D2 |2013) 

(80,406) ScneOuie D2 (2014j 
Total 6,474,362 

(2) Maalaea Dual Train Combined Cycle-2010 

(3) CHP Manale Bay Hotel - 2010 
CHP Manale Bay Hotel - 2011 
6th hcrement Distribution Rebuild - 2010 
6th Increment Distnbution Rebuild - 2011 

(20,513) Styeduta D2 (2010) 
(20,513) 

101,942 Sc'ieduloD2(20iO) 
(564) SchBdijlBD2i2011) 

904,737 ScneduleD2(20i0j 
2,867,104 SchBdulBD2U0l1j 
3,873,219 



MECO-WP-H-001 
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Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 

Maui Electric Company, 
Average Rate Base 

($ THOUSANDS) 

Ltd. 

Description 12/31/14 

Investments in Assets Servina Customers 
Net Plant in Service 
Materials & Supplies (Exct stores) 
Fuel Oil inventory 
Property Held for Future Use 
Lease receivable - CHP 
Unamortized system development costs 
Regulatory Assets 

Total Investment in Assets 

Funds from Non-Investors 
Unamortized Contributions 
Customer Advances 
Customer Deposits 
Deferred Income taxes 
Unamortized ITC 
Unearned interest - CHP 
Regulatory Liabilities 

Total Deductions 

Working Cash 

Rate Base 

Simple Average Rate Base 

599,451.7 
17,392.7 
17,709.9 
1,302.5 
5,949.9 
3,568.9 

20,712.9 
666,088.5 

(88,217.7) 
(5,285.7) 
(3,906.4) 

(85,570.0) 
(14,172.0) 

(2,921.0) 
(29.799.0) 

(229.871.8) 

8,889,7 

445,106.5 

439,037.5 

12/31/13 

570,018.2 
14,857.1 
20,275.0 

1,302.5 
6,387.8 
3,726.7 

20,740.8 
637,308.1 

(85,047,3) 
(5,244.5) 
(3,994.9) 

(70,300.0) 
(13,743.6) 

(3,255.4) 
(32,507,5) 

(214,093,2) 

9,753.5 

432,968.4 
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PAGE 2 OF 2 

MAUI ELECTRIC COMPANY, LTD, 
AVERAGE RATE BASE AND RATE OF RETURN 

($ Thousands) 
Month End 

RATE BASE 

TOTAL UTILITY PLANT 
Adjustments; 

Construction Work in Progress 
Retirement Wark in Progress 
Asset Retirement Obligation 
Regulatory Liability for Cost of Renwval 

DEPRECIATED COST OF UTILITY PLANT IN SERVICE * 

REGULATORY ASSETS - SFAS 109 
REG ASSET- CONTRIB vs. NPPC 
REGULATORY ASSET - PENSION NPPC va. Rates 
REGULATORY ASSET - OPEB NPBC vs. Rates 

MATERIALS & SUPPLIES INVENTORIES 

FUEL STOCK 

UNAMORTIZED DEFERRED HR SUITE-PHASE 1 
UNAMORTIZED DEFERRED BUDGET SYSTEM PROJECT 
UNAMORTIZED DEFERRED CIS COSTS 

CHP LEASE RECEIVABLE, NET 

WORKING CASH: 

DEDUCTIONS: 
Unamortized Contributions in Aid of Constaiction 
Custonwr Advances for Construction 
Deferred Income Taxes 
Unamortized Investment Tax Cr-1962 Revenue Act & STC 
Customer Deposits 
Regulatory Liability other 
Regulatory Liability Tracker True-up 
Regulatory Liability OPEB True-up 

TOTAL DEDUCTIONS 

MONTH ENDED RATE BASE 

Reference 

Note (2), p. B 

Note (2), p. 9 
Note (2), p. 8 

Note (2), p. 10 
Note (2), p, 10 

Notel 

Note (2). p. 9 
GL #18676030 
GL #18676040 
GL #18677040 

Note (2). p. 6 

Note (2). p. B 

GL #186060 
GL#186077 

MECO-WP-Dl-001 

Note (3) 

MECO-WP-H-007 

Note (2), p. 10 
Note (2), p. 10 

Sch, Dl 
GL #255200 

GL #23501000 
GL #•25400007/25400010 

GL#25400004 
GL #25400002 

Dec-14 

615,135 

(11,819) 
(2,562) 

(256) 
(27,951) 
572,547 

6,188 
3,100 
9,232 

194 

17,393 

17.710 

859 
262 

2,428 

3,029 

8,890 

88,216 
5,286 

85,570 
14,172 
3,906 

82 
0 

1,500 
198.743 

1 445,107 1 1 

Deo-13 

585,050 

(11,030) 
(2,699) 

(256) 
(31,804) 
539,161 

8,372 
3,100 
9,332 
(297) 

14,857 

20.275 

886 
313 

2,661 

3.132 

9,754 

85,047 
5,245 

70,300 
13,744 
3,995 

82 
181 
74 

178,678 

432,968 1 

Notes: 
(1) Includes Property Held for Future Use balance of $1,302,500 at December 31, 2014 and 2013. 
(2) See Maui Electric Company. Ltd, Monthly Finandai Report- December 2014, page 8, 8 or 10, filed February 26, 2015. 
(3) CHP Lease Receivable, net is computed as follows: 

CHP Lease Receivable 
Current 17401800 434 438 
Non-current 18601800 5,516 5,950 

CHP Uneamed Interest 
Cun-ent 24201800 (323) (334) 
Non-current 25301800 (2,598) (2,921) 

3,028 3,132 



Ml-CO-WP-ll-002 
PAGE I OF 1 

Maul Electric Company, Ltd. 
Ratemaking Adjustments for Incentive Compensation and Other Non-Recoverable Expenses 

Net of Tax Rounded 
Line Description Account/Activity No. 2014 @ 38.91% 000s 

1 Incentive Compensation 
2 LTIP and EICP expense M8M723MAUNENMAZZZZZ900 850,355 519,484 519 Hi» Line 2a 
3 
4 Discretionary and Other Expenses Not Recoverable 
5 Executive Life expense 
6 Executive Life In OPEB 
7 HEIRS 
8 EEI Dues (allowed portion) 
9 HEI charges for incentive compensation 
10 Service awards 
11 Subtotal 299.433 182,824 183 ao* Line 2b 
12 
13 Total adjustment to operating income 1.149.788 702,408 

HR000120 
Provided by HEI 
HRD00067, HR000089, HR000143 
Invoiced amount allocated to MECO 
Provided by HEI 
AD000249 

(47,804) 
65,251 
42.646 
22.063 

215,642 
1.635 

299.433 

1.149.788 



MECO-WP-H-003 
PAGE 1 OF 1 

Maui Electric Company, Ltd. 
Income Tax on Items to be Replaced by Synchronized Interest 

Line 

1 
2 
3 
4 
5 
6 
7 

, 8 
9 
10 
11 
12 
13 

Description 

Total Interest Charges 

Less: 
Interest on Customer Deposits 
AFUDC-Debt 

Add: 
Amort of Inv Inc Differential 

Total 

Source 

Dec. 2014 PUC report 

Account 43105000 
NARUC 420030 

NARUC 403030 

Tax rate 

2014 

$ 9,888.484 

(302,706) 
(91,047) 

10,662 

9,505,393 
38.91% 

3,698.548 

Rounded 
000s 

11 

(3,699) 

Line 2c 

Line 2d 



MAUI ELECTRIC COMPANY, LTD 
Ratemaking Capitalization - Cost Rate 

Dec-14 

MECO-WP-H-004 
PAGE I OF 1 

Short-Term Debt 
Long-Term Debt 
Hybrid Securities 
Preferred Stock 
Common Equity 

Simple Average 
Balance* 

MECO-WP-H-005 

13,683,333 
172,493.513 

9,444,841 
4,763,734 

252.633,817 
453,019,237 

Ratios 

3.02% 
38.08% 

2.08% 
1.05% 

55.77% 
100.00% 

Cost 
Rate 

0,54% 
5,11% 
7.27% 
8.21% 
9.00% 

Weighted 
Cost of Debt 

0.02% 
1.94% 
0.15% 
0.09% 
5.02% 
7.22% 

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 

NARUC/ 
GL Code 

430 

43100000 
43108000 
419300 

428 
Less: Hybrid Sec Amort of Iss Exp 
Interest on Long-Term Debt 
Amort Inv Inc Differential 

Hybrid Securities: 
Interest on QUIDS 
Amort Exp-QUIDI Iss 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 

427 
403030 

43006000 
428QUID1 
428QUID2 
428QUID3 
421070 

42501000 
437 

YTD 
Dec 2014 

723.557 
(650,000) 

0 
0 
0 

73,557 

490,787 
(36,168) 

8,340,938 
10.662 

8,806.220 

650,000 
13,548 
12,252 
10,368 

0 
686,168 

10,060 
381,252 

Rounded 
(000s) 

74 

8.806 

686 

Cost 
Rate 

0.54% 

5.11% 

7.27% 

391,312 391 8.21% Sch. H 

Short-Term Debt based on a 12 month average. 



Maui Electric Company, Ltd. 
Rate Making Capitalization 
December 31,2014 

MECO-WP-H-005 
PAGE I OF 2 

(a) (b) (c) (d) 
jDescriptJon | 

1 Lona-Term Debt 
2 
3 Unamortized Costs: 
4 Unamortized Debt Exp 
5 Unamortized Debt Discount 
6 Reg Asset-Debt Exp 
7 
8 
9 Investment Income Differential 
10 Reg Asset-lnv Inc Differential 
11 
12 NET LONG-TERM DEBT 

13 
14 Simple Average Long-term Debt 
15 
16 
17 Hybrid Securities 
18 
19 Unamortized Costs: 
20 QUIDS 1 
21 QUIDS 2 
22 QUIDS 3 
23 
24 
25 NET Hybrid Securities 
26 
27 Simple Average Hybrid Securities 
28 
31 
32 Preferred Stock 
33 
34 Unamortized Costs: 
35 Preferred Stock Expense 
36 Reg Asset-Preferred Stock Expense 
37 
38 NET Preferred Stock 

39 
40 Simple Average Preferred Stock 
41 
42 
43 Commor] Eauity 
44 
45 Unamortized Costs: 
46 Preferred Stock Expense 
47 AOCI 
48 
49 NET Common Equity 

50 
51 Simple Average Common Equity 

1 Reference j 

PUC Monthly Fin'l Report 

1811 

1812 
196710 

2531 

186750 

PUC Monthly Fin'i Report 

186715 

186716 

181442 

PUC Monthly Fin'l Report 

2143 

18674D 

PUC Morthly Fin'l Report 

2143 

211 

1 
$ 

1$ 

$ 

$ 

1$ 

$ 

h 

$ 

$ 

| J 

12/31/2014 1 

176,000,000 

(1,045,801) 

(2,181.626) 

(3,474) 
(80.452) 

172,688,648 

172,493.513 | 

10.000.000 

(165.963) 
(171,528) 
(199.584) 

9.462,925 

9,444.841 1 

5,000.000 

(90,389) 
(140,847) 

4,768.764 

4.763,734 | 

256,692,339 

90,389 
(186,292) 

256,596,436 

252,633.817 | 

1 12/31/2013 1 

$ 

MECO-WP-H-Q04 

$ 

$ 

/ECO-m>-H-004 

s 

WECO-WP-H-OCM 

$ 

S 

yECO-W^-H-004 

176.000.000 

(1,162,588) 

(2,444,240) 

(3,631) 
(91,164) 

172,298,377 

10.000,000 

(179,511) 
(183,780) 
(209,952) 

9.426.757 

5.000.000 

(90,389) 
(150,908) 

4,758,703 

248.648,287 

90,389 
(67.479) 

248,671,197 



I Description 
Stiort-Term Debt' 

2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 

Balance at 
1/31/2014 
2/28/2014 
3/31/2014 
4/30/2014 
5/31/2014 
6/30/2014 
7/31/2014 
8/31/2014 
9/30/2014 

10/31/2014 
11/30/2014 
12/31/2014 

Average 

ibL 
Reference 

i£L 
12^1/2014 

PUC Monthly Fin't Report 

\ ' 

16,500,000 
18,800,000 
19.500,000 
13.300,000 
16.800,000 
20.200,000 
12.000,000 
12.800,000 
10,800,000 
10.300,000 
7.600,000 
5.600,000 

MECO-WP-11-005 
PAGE 2 OF 2 

13,683,333nMECO-WP-H-Q04 

*Short-term debt is based on a 12 montli average (i.e, average of balance at January 31. 2014Uirougti December 31, 2014). 



MECO-WP-H-006 
PAGE 1 OF I 

MAUI ELECTRIC COMPANY 
Earning Sharing Credits Recorded (net of tax) 

2014 

Earnings Sharing Credits Recorded 
True-up (June 2014) 
Revenue Taxes @ 8.885% 

Inconne Taxes @38.9097744% 
Reduction to operating income 

2013 ESM 2014 ESM 
503,584 

4,403 

(391) 

4,012 
(1,561) 
2,451 

(44,743) 

458,841 
(178,534) 
280,307 282,758 



MAUI ELECTRIC COMPANY. LTD. 
WORKING CASH 

2014 

MHCO-WP-H-007 
PAGE 1 Of I 

Line No. 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 

Description 
(a) 

Fuel Oil 
Maul 
Lanai 
Molokai 

Purchased Power 
Maul 
Lanai 

Curreni Income Taxes 
Income Tax 
Reversal of Tax Related to Int Synch Replacement 
Tax Related to Int Synch 
Total 

Revenue Taxes 
Franchise 

Maui 
Lanai 
Molokai 

PSC 
Maui 
Lanai 
Molokai 

PUC Fee 
Maui 
Lanai 
Molokai 

Total 

Total Operations 
Total Maintenance 

Total O&M 
O&M Labor 
O&M Non-Labor 

Working Cash 

Reference 
(t)) 

GL #501 and 547 
GL#547L 
GHt547M 

GL #555 and 5550aM 
GL #555L 

P U C p g 2 
Set] H'Une 2d 

Set} H-line 13 - 13a 
Sum of Une 4-8 

GL #40801000 
GL #40801 LOO 
GL #40801 MOO 

GL #40802000 
GL #40802L00 
GL #40802M0O 

GL #40803000 
GL #40803100 
GL #40B03M00 

Sum of Une 21-32 

Tria/ Balance p. 21 
Tnal Balance p. 21 

Labor in O&f^rBpoit 

2014 

— 

9,858,499 
303,734 
334,774 

23,667,028 
735,457 
812,421 

2.010.793 
62,486 
69,025 

44,290,295 
17,218.335 
61,508.630 
23,843.545 
37,665,085 

(CJ 

178,181,282 
7,165,805 
7,865,951 

60,466,913 
494,038 

13,983,524 
3,698,548 

(3,607,232) 
14,074,840 

37,854,216 

23,843.545 
37,665,085 

Net Collection 
Laa (Days) 

(d) 
Note (1) 

22.6 
17.7 
16,7 

-5.9 
-11,2 

-3.2 

-50.5 

23.9 
18.4 

Amount 
i,epic)l3G5*{S) 

11,032,594 
347,492 
402,995 

(977,410) 
(15,160) 

(123,396) 

(5.237,364) 

1,561,262 
1,898,733 

8.889,748 

Fcxitnotes: 
1 Docket No, 2011-0092, Exhibit 1A, p. 13, 26 i 39 of MECO Revised Results of Operations. Tariff Sheets and Refund Plan, filed on Juno 17, 2013 



Line No. 

1 
2 
3 
4 

5 
6 
7 
8 
9 

10 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF ADJUSTED 2014 TARGET REVENUES 

DesCTlption 

MECO-WP-J-001 
(NEW 4-15-15) 
PAGE I OF I 

(a) 

O&M RAM 
Rate Base RAM - Return on Investment 
Depreciation & Amortization RAM Expense 
2014 Total Adjusted RAM Revenue Adjustment 

Last Rate Order Target Annual Revenues 
Earnings Sharing Credit 

Revenue Tax Factor (1/(1-8.885%)) 
Last Rate Order Target Annual Revenues plus Revenue Taxes 

2014 Adjusted Target Revenues subject to GDPPI Escalation 

Reference 
(b) 

5/14/14 Decoupling Filing, Sch. A 
MECO-WP-J-002, p i 
MECO-WP-J-002, p.6 

Schedule B1 
Schedule 81 

Une 7 x 8 

Line4 + 9(Note1) 

AIT 

$ 

$ 

$ 
$ 
$ 

S 

s 

ount $000 
(c) 

1.967 
4,919 
3,139 

10,025 Sch J 

122.340 
(334) 

122.006 
1.0975 

133,902 

143,927 Sch J 

Note 1 See Decision and Order No. 32735, paragraph 107, Page 94 - 95. filed March 31, 2015, in which the commission noted that the basis 
used in determining the RAM Cap shall be adjusted to exclude or othenwise appropriately account for adjustments for the recovery of 
revenues for previously explicitly stipulated and approved exceptional matters or other matters specifically ordered by the commision, 
which shall, in any event, be recovered fully without respect to any limitations resulting from application of the RAM Cap. Accordingly, 
the 2014 RAM revenue requirement for CIS Deferred Cost is excluded from the 2014 Adjusted Target Revenues subject to GDDPI 
escalation. 



WflUI Et,gCTRIC COMPAHY, MMITPD 
PECPUPMNg CAItCU^ATIQN WQRISflPQK 

DETERMINATION OF RATE BASE RAM ADJUSTMENT • RETURN ON INVESTMENT 

Description 

MECO-WP-J-002 
(NEW 4-15-15) 
PACii 1 OF 3 

SCHEDULE D 
(REVISED 5-14-14) 
(REVISED 4-15-15) 
PAGE 1 OF 1 

(a) 

Short-Terrn Debt 
Long-Term Detit 
Hybrid Secunlies 
Prefanod Stock 
Common Equity 

Total Capitalizainn 

RAM CHANGE IN RATE BASE $000 (From ME00-7^^^-002, f>.2) 

PRETAX RATE OF RETURN (Line 7, Col g) 

PRETAX RETURN REQUIREMENT 

REVENUE TAX FACTOR (1/(1-8.885%)) 

RATE BASE RAM - RETURN ON INVESTMENT $000 

Less: Exceptional and Other Matters {From MECO-Vt/P-J-002, p. 3} 

RATE BASE RAM - RETURN ON INVESTMENT SOOO 

Amounts may not add due to rounding. 

AMOUNTS 
(IN 

THOUSANDS! 
(b) 

adslon & Order No. 
Att. 1A, page2): 
S 5,003 

156,370 
9,373 
4,744 

231,310 

S 406,800 

PERCENT 
OF 

TOTAL 
(C) 

COST 
RATE 

(d) 

POST TAX 
WEIGHTED 
EARNINGS 
REQMTS 

(e) 

INCOME 
TAX 

FACTOR 
Note(1) 

W 

31288, Docket No. 2011-0092, page 113, dated May 31, 2013) 

1.23% 
38 44% 
2.30% 
1.17% 

56.86% 

100.00% 

1.25% 
5.06% 
7.32% 
8 25% 
9 00% 

0 02% 
1.95% 
0.17% 
0.10% 
5,12% 

7.34% 

1.000000 
1.000000 
1.000000 

1.636929121 
1.636929121 

PRETAX 
WEIGHTED 
EARNINGS 
REQMTS 

(g) 

0.02% 
1.95% 
0.17% 
0,16% 
8.38% 

10.86% 

( 
ji3.?58;ii 

10 66% 

1.0975 

4jft1B.ll 
MECO-WP-J-001 

Footnote: 

(1) Composite Federal & State Income Tax Rate 
Income Tax Factor ( 1 / 1 -tax rale) 

36.91% 
1,636929121 



M^l j l El.EqTRIC COMPANY. LIMITED 
DECOUPUNG CALCULATION WORKBOOH 

DETERMINATION OF RATE BASE RAM ADJUSTMENT - CHANGE IN RATE BASE 
(OPO'Bl 

MECO 2D12 Text Year Rate Baia MECO 2014 RAM Rats Baia 

Daicription 
Beg. Balanca 

12/31/2011 

Note (2) 
Budgeted Balance 

12/31/2012 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 

13 
14 
15 
16 

17 
IB 
i g 

20 

(a) 

Nat Co It of Plant in Service 
Property Held lor Future U*a 
Fuel Inventory 
Matsrialt & Supplies Invsntories 
Unamon Nal SFAS 109 Reg Asiet 
Pension A t M I 
U iumon OPEB Reg A i i e t 
Unamon Syt Dev Costs 
Coninb in Excess ol NPPC 
CIS Deterred Cott 

not used 
Total Additioni 

UnemonizBd CIAC 

Customer Advances 
Custormr Oepotits 
Accunulatad Def Income Taxes 

Urtamortized State ITC (Grot t ) 
Uneamed Inlsreti Inconw 
UnamorlizBd Gain on Sale 

Total Deductions 

w (c) 

465,783 S 
1,303 

18,577 
13,387 
8,40S 
3,453 

344 
1,240 
3,101 

493.298 
1,303 

18,677 
13,387 
8,642 
4,377 

261 
1,487 
8,400 

Adjusted Actual A J]usied 
Recorded at RAM Projected necoidnd al 
12/31/2013 Amoums 12/31/2014 

(d) (B) (f) 
N o t e d ) See Detail Below 

540,929 $ 15,758 T l 574,2081 

MECO- \ \T -J -002 

( N E W 4-15-15) 

PAGE 2 O F 3 

S C H E D U L E D l 

(REVISED 5-14-14) 

(REVISED 4-15-15) 

PAGE 1 OF 1 

Note (41 

Noto 1.41 a (51 

515,593 S 

(74,766) S 
(4,649) 
(4,346) 

(42,143) 
(12,150) 

549,732 
, 1 Upd«t j 

15, 

21 Wortiing Cash (Nota 3) 

22 Rata Base at Proposed Rates S 

23 Average Rate Base 

24 Change In Rata Baa* 

25 Column (al ProiecteiJ Changes to Rale Base: 

26 Plant - Basaline Capital Project Additioni 
27 Major CIP Projecl Additions 
28 /Accumulated Depredatton/Amonizalion Ctiange 

29 Net Plant 

30 Accum. Defanad Income Taxes - Basetine and Major Capital Proiects 

31 Projected CIAC Additions - Baialina 

32 Pn^jected CIAC Additions - Major CIP 
33 Lets: Amortizatwnof CIAC 
34 Total Change in CIAC in Rate Baia 

(138,054) S 

10.590 

386,129 S 

S 

(4,nBn>fi f M j i w l Nolo i4) 

Note (4) 

(161,650) 

10.590 

3BB.872 

393,401 

(177,632) S (4, 

10,590 ^ M o i l l p i i a i a t f i 10,590 I 

429,670 44B,04B| 
9 43T.i35sl 
% 4i.Bairi Meco-wp-j-002, p. i 

Reference 
Schedule D2 
Schedule D3 
SchaduleB 

Sum Linet 26-28 

Schedule F 

Schedule 0 1 
Schedule 03 
Schedule G 

Sum: Unes 31-33 

39,062 

(23,324) 
16,756 

(522) 

(5,877) 

1,817 
(4,060) 

Aniounts may not add due to rounding 

3,500 

Notes: 
(1) Amount* are racordad, except (or Che fo l lowing adjustniantE: 

Plant in Sarviee 
(A) Unadjuttad Balanca - recorded 
(A) Add: Asset Retirement Obligation 
(A) Reg Liab-Cost ol Removal (net salvage) 

Adiusimyit: 

LanaiCHP" MECO-I'/P-DI.OO;,P I 
Total Adjuslment 

CIS Adjustmem aoi CJ.infS 
AQT Relating to NOL Canytorward 3<r Of, biE 7 
ADIT on IVR SO-. D4, tnt t 
ADIT on ERP SrJi W. b f̂ » 
AOIT on Franchise Tax Liability sch Di, lie 13 

Ai^uitad Balance 

Acc. Depr. CIAC Net _ 

S 1,008,096 S (438,076) S (85,047) S 
$ (256) 
S (31,904) 

ADfT 

(61,994) 

3,500 $ 
W 9 1 
(429) S 

54 
(8,360) 

(97) 
(91) 

I 1,011,596 $ (470.667) S (85,047) S J70 .931) 

' La ru lCHP; As discussed in the Stipulated Settlement Letter in Docket No. 2009-0163, Tiled on 06/21/2010, MECO accepted the Consumer 
Advocate's racommandalion that ttie ratemaking treatment for the Lanai CHP Agreement follow traditional utility plant asset accounting rather than 
dvact financing lease treatment as raqutred for public financial reporting. MECO agreed to permanently adjust ttie original cost ol the CHP systam 
to S3.5 nillion. 

(A) Source: Maui Electric Company, Umttsd Monthly Financial Report- Decembar2013, filed Fabniary 21, 2014. 

(2) Colunm (b) S (c) from Docket No. 2011-0092, DSO No. 31288, Exhibit B, filed May 31,2013. 

(3) Decision & OnderNo 31266, p.g4 (S10,S90k - S10,672k less S82k) 

(4) Sen Adjusted RHCoieiad et 12/31/14 for the re.tpuctive line iiwn!, per Schodi i ieDI of TiantnWtaINo 15-05 (Decoupkfiglf iW on Mur i * 31.20tS 

(5) Tne revenue requiwnent impact ol the CIS Detarrad Cost balances are separately calculated on WP-J-002, page 3, Iheretore. there 
are no >d|usiny)r,ii o l ihit bu<anc« ref lated on Ihiii woikpaiiei. 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

EXCEPTIONAL & OTHER MATTERS - RETURN ON INVESTMENT 
$ in thousands 

MECO-WP-J-002 
(NEW 4-15-15) 
PAGE 3 OF 3 

Description Line No. 
(a) 

1 CIS Def Cost 

2 CIS ADIT-28400 

3 Total 
4 2014 Average Balance 
5 Change in Rate Base 
6 Pretax Rate of Return 
7 Pretax Return Requirement 
8 Revenue Requirement $000 

9 CIS Amortization 
10 Revenue Requirement $000 

11 Revenue Tax Factor (1/(1-8.885%)) 

12 Total Return on/of Investment $000 

Reference 
(b) 

MECO-WP-J-002, p,2 
MECO-WP-D4-001 

ADIT/SCHEDULE Kl 

Une 1 + 2 

Schedule D 
Une 5x6 
Une 7x11 

MECO-WP-D1-001 
Line 9x11 

Schedule D 

Line 8+ 10 

1 MECO 2014 RAM Rate Base (Note 1) | 
Adjusted 

Recorded at 
12/31/2013 

(e) 
$ 2,661 

(420) 

$ 2,241 

RAM Projected 
Amounts 

$ 

$ 

(0 
(233) 

(233) 

Adjusted 
Recorded at 
12/31/2014 

$ 

$ 
$ 
$ 

$ 
$ 

$ 
$ 

$ 

(g) 

2.426 

(844) 
1,584 

1.912.5 
1.912.5 1 

10,66% 
203.9 
223.8 

233.1 
255.8 

1,0975 

479.6 

Note 1 See Decision and Order No. 32735. paragraph 107, Page 94-95, filed March 31, 2015, in which the commission noted that the 
basis used in determining the RAM Cap shall be adjusted to exclude or othenMse appropriately account for adjustments for the 
recovery of revenues for previously explicitly stipulated and approved exceptional matters or other matters specifically ordered by 
the commision, w/hich shall, in any event, be recovered fully vwthout respect to any limitations resulting from application of the 
RAM Cap. Accordingly, adjustments for CT-1 costs (for HECO) and CIS costs (for all of the HECO Companies) as provided in a 
stipulated agreemenet approved by the commission as amended in Order No. 31126 in Docket No. 2008-0083 are being treated 
as Exceptional & Other Matters not subject to the RAM Cap. 



MAUI ELECTRIC COMPANV, LIMITED 
DECOtJLING CALCULATION WORKBOOK 

DETERMINATION OF DEPREaATION K AMORTIZATION RAM ADJUSTMENT 

MECO-WP-J.002 
(NEW 4-15-15) 
PAGE 4 OF 7 

SCHEDULEE 
(REVISED 4-15-15) 
PAGE 1 OF 4 

Line No. 

1 
2 
3 
4 
5 
6 
7 
e 
9 
to 
11 
12 
13 
14 
15 
16 
17 
ta 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2B 
29 
30 
31 
32 
33 
34 
35 
36 
37 
3B 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
4S 
50 
51 
52 
53 
54 

NARUC Account 

(•) 
Plant Account* 

310 00 
311.00 
312,00 
314.00 
315 00 

MAUI STEAM PRODUCTION 

340.00 
341.00 
342.00 
343.00 
344.00 
345.00 

MAUI OTHER PRODUCTION 

MAUI TOTAL PRODUCTION 

350.20 
3S0O0 
352.00 
353.00 
355.00 
356 00 
357.00 
358.00 

MAUI TRANSMISSION 

360.20 
380.00 
361.00 
362.00 
363.00 
384.00 
365.00 
38B.00 
367.00 
368.00 
369.10 
369.20 
370.00 
373 00 

MAUI DISTRIBUTION 

389.20 
390.00 

MAUI GENERAL 

392.10 
392.20 

MAUI TRANSPORTATION 

TOTAL MAUI DIVISION 

Recorded 
Depreciable/Amort. 

Balance 

(b) 
Footnote ( t ) 

6,847,060 
51,254,841 
48,276,735 

8,948,513 
115,327,969 

34,661,215 
4,200,155 

42,457,757 
107,913,209 
28,718,081 

217,951,017 

333.27B.9B6 

2,446,578 
7,256.638 

£0,576,426 
31,566,828 
27,011,478 

714,085 
1,193,803 

120,785,831 

1,376,243 
1,463,312 

46,458,254 
2,140,265 

34,871,043 
58.109,739 
59,609,422 
70,808,457 
80,163,014 
24,325,574 
55,096,587 

9,798,882 
12,038,525 

436,260,197 

11,299.502 
11,299,502 

6.247,827 
4.269,530 

10.517.357 

912,141,953 

Adiustmanti 
<c) 

Footnote (2) 

-

2,270,495 

2,270,495 

2,270,495 

Adjusted 
Deprecistila/Amail. 

Balanca 
(d) 

6,847,880 
51,254,841 
48,276,735 

8^948.513 
115,327,969 

34,861.215 
4,200,155 

42,457,757 
107,913,209 
28,718,681 

217,951,017 

333,276,986 

2,448,578 
7,256,636 

50,576,426 
31,586,828 
27,011,478 

714,085 
1,193,603 

120.785,831 

1.376.243 
1,463.312 

46,456.234 
2.140.265 

34,871,043 
68,109,739 
59,609,422 
70,808,457 
60,163,914 
24,325,574 
55,096,587 
12,069,357 
12,038,525 

438,530.692 

11.299,582 
11.299,582 

6,247,827 
4.269,530 

10,617.357 

914,412,448 

PUC Approved 
Accrual Rate 

Dkt. 2009-0286 Annual Accni*I 
(e) 

0.0000 
0.0289 
0 0375 
0.0589 
0.0419 
0 0463 

00000 
0 0117 
0.0097 
0.0080 
0 0164 
0 0157 
0.0138 

0.0250 

0.0000 
0.0156 
0.0202 
0.0158 
0.0167 
0.0175 
0 0159 
o.oise 
0.0187 

0 0000 
0.0203 
0 0120 
0.0134 
0 0102 
0 0170 
0.0165 
0.0203 
0 0117 
0.0222 
0.0378 
0.0232 
0.0192 
0.0tS7 
0.0100 

0.0000 
0.0106 
0.0108 

0 0536 
0.0305 
0 0442 

0 0211 

(0 

197,904 
1,922,057 
2,843,500 

374.943 
6,338,404 

405,538 
40,741 

339.662 
1,769,777 

450,883 
3.006.599 

8.345.003 

38,656 
148,584 
799,108 
527,500 
472,701 

11,354 
23.637 

2.019.540 

27,938 
17,580 

622,541 
41,093 

592,808 
958,811 

1.210.071 
828,459 

1,335,839 
919,507 

1.278,241 
231,732 
225,120 

8.289.518 

119,778 
119.776 

334,884 
130.221 
485.104 

19,238.941 



NARUC Account 

Reconded 
DepredaDle/Amort. 

Balance Adjuttmania 

Adjuitad 
Depmdabla/Amort. 

Balanca 

MECO-Wp.J.002 
(REVISED 4-15-15) 
PAGE 5 OF 7 
SCHEDULEE 

(RKVISED 4-15-15) 
PAGE 2 OF 4 

PUC Approved 
Accrual Rata 

Dkt. 2009-0286 Annual Accnj i I 

55 
56 
57 
58 
59 
80 
61 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
78 
77 
78 
70 
80 
81 
82 
83 
84 
85 
86 
87 
SB 
89 

90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
too 
101 
102 
103 
104 
106 
106 
107 
10B 
10S 
110 
111 
112 
113 
114 
115 
118 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 
131 
132 
133 
134 
135 

(a) 

LANAJ 
340,OL 
341,0L 
342.OL 
343.0L 
344.0L 
345.0L 

LANAI OTHER PRODUCTION 

360.1 L 
382.0L 
364 OL 
385.01 
366.0L 
367.0L 
368.0L 
369.11 
369.2L 
370.0L 
373.0L 

LANAI DISTRIBUTION 

389.2L 
390.0L 

LANAI GENF.RA1. 

392. IL 
392.2L 

UVWITFWfSNRTATION I 

Lanai CHP - Production 
Lanai CHP - Oittribution 
LANAI RATEMAKING ADJUSTMENT 

TOTAL LANAI DrVISION 

MOLOKAI 
302.0U 

INTAWIBt,̂  PkWT I 

340.0M 
34t.0M 
342.0M 
343.0M 
344.0M 
345.0M 

MOLOKAI OTHER PRODUCTION 

360.1 M 
353.0M 
354.0M 
356.0M 
356.0M 

MOLOKAI TRANSMISSION 

3eo.iM 
361.IM 
362.0M 
3e4.0M 
365.0M 
368.DM 
367.0M 
368.0M 
369. IM 
369.2M 
370.0M 
373.0M 

MOLOKAI DISTRIBUTION 

3B9.2M 
390.0M 

MOLOKAI TOTAIGFNERAL 

392.1 M 
392.2M 

WWKAITRANSpORWtON I 

TOTAL MOLOKAI DIVISION 

UTILITY TOTAL nFPRFCIATION 

(b) 
Footnote (1) 

4,080,334 
1,914.270 
1,619,547 
8,247,508 
3,245,825 

19,107,282 

152,209 
2,185,815 
2,069,001 
2,870,643 
1.280,128 
2,323.200 

804,319 
1,040.771 
1,068,921 

490,506 
265,072 

14,550,884 

801,698 
801,898 

058,996 
347,822 

1,306,818 

-

35,766,482 

2,650,558 
1,927,423 
2,009.008 

11,228,090 
4,623.549 

22,438.828 

805,475 
38.869 

117,065 
280,344 

1,021,553 

29,136 
59,259 

1,285,089 
3,936,416 
3,078,822 

136,084 
3,786,878 
1,655,493 
1,621,282 
1,083,204 

512,572 
330,608 

17,414,824 

Se,3B3 
694,144 
760,528 

738,282 
349,161 

1,087,444 

42,712,975 

990.621,410 

(c) 
Footnote (2) 

3,010,000 
490,000 

3,500,000 

3,500,000 

. 

. 

. 
-

5,770.495 

(d| 

-4,080,334 
1,814,270 
1,619,547 
6,247,506 
3,245,626 

19,107,282 

162,209 
2,185,915 
2,069,001 
2,870.643 
1,280,128 
2,323,200 

804.319 
1,040,771 
1.068.921 

490,506 
265.072 

14,550.664 

801,698 
801,698 

958,998 
347,822 

1,306,818 

3,010,000 
490,000 

3.5O0.O00 

39,266,482 

2,650,558 
1,927.423 
2,009,008 

11,228,090 
4.623.549 

22,438,828 

605,475 
38,669 

117,065 
260,344 

1.021,553 

28,136 
59,259 

1,285,089 
3,936,416 
3,078,822 

136,064 
3,786,878 
1,655,493 
1,521,282 
1,083,204 

612,572 
330.608 

17.414.824 

56,383 
894,144 
750,526 

738,282 
349,161 

1,087,444 

42,712,975 

996,391,905 

(a) 

0.0000 
0.0454 
0.0304 
0.0360 
0.0234 
0.0253 
0.0302 

0 0203 
0.0166 
0.0186 
0 0165 
0.0211 
0.0122 
0 0208 
0.0380 
0.0256 
0.0195 
0.0166 
0.0191 

0 0000 
0.0138 
0 0138 

OOOBB 
0.OS7S 
0.0296 

0.0319 
0.0230 
0.0307 

0 0258 

D.DOOO 
0.0000 

0 0000 
0.0447 
0.0452 
0.0256 
0.0354 
0.0266 
0.0346 

0 0000 
0.0232 
0.0233 
0.0077 
0.0097 
0.0180 

0.0202 
0.0066 
0.0183 
0 0224 
0 0177 
0.0227 
0 0174 
0.0225 
0 0406 
0.0281 
0.0121 
0.0152 
0 0214 

0.0003 
0.0085 
D.0079 

0.0000 
0.0000 
0.0000 

0 0275 

0.0218 

(0 

185,247 
68,194 
58,304 

192,992 
B2,114 

678,851 

3,090 
36.068 
38,277 
47,386 
27,011 
28,343 
16,730 
39,549 
27,384 

9,565 
4,400 

277,762 

11,083 
11,063 

8,247 
30,434 
38,682 

98,019 
11,270 

107,289 

1.011,647 

-

118,480 
87,120 
51,431 

397,474 
122,986 
777.491 

14,047 
901 
901 

2,525 
18,375 

589 
391 

20,947 
88,176 
54,495 

3.089 
65,892 
37.249 
81.764 
28.272 

6,202 
5.025 

372.089 

17 
5,900 
5,917 

1,173,872 

21,424,460 



NARUC Accouni 

Recorded 
Oeprvcilbla'Amort. 

Balance 

137 
138 
139 
140 
141 
142 
143 
144 
145 
148 
147 
148 
149 
150 
151 
152 
153 
154 
155 

156 
157 
1S8 
169 
160 
181 
162 
183 
184 
185 
186 
167 
168 
169 

170 
171 
172 
173 
174 
175 
178 
177 
178 
179 
180 
181 
182 
183 
184 

185 
186 
187 
188 

(a) 
Amortization Amount* 

MAUI 
318.00 
346 00 

MAUI PROpUCTJON 

391.10 
391.20 
391.30 
393.00 
394.00 
395.00 
398.00 
397,00 
398.00 

MAUI GENERAL 

TOTAL MAUI DIVISION 

LANAI 
346.0L 

LANAJ OTHER PRODUCTION 

391,IL 
391.2L 
391,3L 
394.0L 
397,0L 
398.0L 

LANAI G E t ^ R A L 

TOTAL LANAI DIVISION 

MO|.OKAI 
346.0M 

MOLOKAI OTHER PRODUCTION 

391.IM 
3gi .2M 
3gi.3M 
394.0M 
397 OM 
398.0M 

MOLOKAI GENERAL 

TOTAL MOLOKAI DMStON 

Net Unrecovered Amor t i i a t lon . Footnote (Jl 

UTIUTY TOTAL AMORTIZATION 

(b) 

3,204,022 
14,996.500 
18,200,523 

2,357,088 
449,412 

1,271,728 
568,540 

6,288,873 
470,747 
140,554 

21,242,642 
1,155,200 

33.943,584 

52,144,107 

1,192,731 
1,192,731 

25,521 
2,331 
2,959 

36,529 
821,593 

34,054 
923,087 

2,115,818 

1,940,988 
1,940,988 

10,308 

10,387 
104,317 

1,030,344 
32,143 

1,187,498 

3,128,486 

57,388,411 
189 
190 
191 
192 
193 
194 
195 
196 
197 
196 
199 
200 
201 
202 
203 
204 
205 
206 
207 

TOTAL RAM DEPRECIATION / AMORTIZATION 
LESS: Vetiicle Depceaauan (A/C 392 above) 
LESS: Depredation & Amomution in Cunent Revenue* 

RAM Adjuttment lot Depreciation A Amortization 
RAM Adjuttment lor CIAC Amomiatkin 
RAM Adjuitment for CIS Amortization 
Total RAM Adjuitmeni lor Depreciation & Armrtzation 
Timai: Factor lor Revenue Ta ta i 

RAM DEPRECIATION i AMORTIZATION 

RAM Adjuilmenl lor CIS Del Coi l Amortization [fmm Line 196) 
Depredation and Amortization for Eiceptional and Other Mi t ten 
Timei: Factor for Revenue Taxai 
Total Depreciation and Anwrlizaiion lor Exceptional and Other Matten 

AOJU3TE0 RAM DEPRECIATION & AMORTIZATION (Line 200 - 205) 

Adiu*imenlt 

(c) 

Adjutted 
Depradable/Annrt. 

Balance 
(d) 

MECO.WP-J-002 
(NEW 4-15-15) 
PAGE 6 OF 7 

SCHEDULE E 
(REVISED 4 - I 5 - I 5 ) 
PAGE 3 OF 4 

PUC Appmved 
AccniBi Rata 

DM, 200B-0286 Annual Accrual 

(I) 

3,204,022 
14,996,500 
18,200,623 

2,357,088 
448,412 

1,271,728 
588,540 

8,288,673 
470,747 
140,554 

21,242,642 
1,155,200 

33,943,584 

52,144,107 

1,192,731 
1,192,731 

25,621 
2,331 
2,959 

36,529 
821.693 

34.054 
923.087 

2,115,818 

0.0600 ) 
0.0500 
0.0500 

0.2000 
0,1000 
0.0667 
0.0400 
0.0400 
00687 
0.0556 
0.0667 
0.0667 
0.0710 

0 0638 

0.0500 
0.0500 

0.2000 
0.1000 
0 0867 
0 0400 
0 0667 
0 0667 
0.0894 

0.0585 

160,201 
749.825 
910.028 

471.418 
44,641 
84,824 
22,742 

251,547 
31,399 

7,815 
1,416.864 

77,062 
2.408.521 

3,316,547 

59.637 
59,637 

5,104 
233 
197 

1,481 
54,807 

2,271 
64,074 

123,711 

1,940,988 
1,940,988 

1.187,498 

3,128,486 

10,308 

10,387 
104,317 

1,030,344 
32,143 

0 2000 
0.1000 
0.0667 
0.0400 
0 0667 
0.0667 

2,062 

693 
4,173 

68,724 
2,144 

Footnote (4) 

Sch.G 
MECO-WP.D1<001,paoa2 

77,795 

(404,262) 

3.212,840 

S 24,817,100 
S (S03.78SI 
I (20,933,000) 

t 1,200,814 
t (340,5331 
S 213,099 
t 3,093,079 

1.0975 

$ 3,394,698 

(1) Depreciable Balanca I 900,621,410 Lina 135 
Aniertizabl* Balance 57,386,411 Lina 188 

Total Utility Plant per Schedule S 1,048,009,821 

Add Land. Land Rightt, Franchlisi & 
Coniant i a t ol 12/31/14 not incKided in 
Schedule 

Total UUity Plant per G/L $ 

(2) Amounti are recorded, except lor the 
loDoviing adjuitment: 
Adjutt meter balances to actual' 
Lanai CHP 

Total Adjuitment 

1,714,890 
1,049,724,711 Docambei2014 Monthly Finandai Rapoil Tiled 2/28/16 

2,270,495 
3,500,000 MECO-WP-1303. Dkt No. 2014-0318 

Column (c) 

Meiers were erroneously retired tn 2014 and reinstated in early 2015. This sdiustmsnt corrects ine depreciable balartce to 
properly ttale Oie 2015 deprecialion expente 



(3) Nal UnrecovereaAmoniialion: 

Account 
318.00 
346.00 
391.10 
391.20 
391.30 
393.00 
394.20 
394.30 
395,10 
395.20 
395.40 
396.00 
397.00 
398.00 

Over-recovered Amortization 
Annual Recovery Oncreaiei amodization expen a annuaHy lor five yean) 

Net Unrecovered 

Amortization (c) ' 
297,187 

(1,793,299) 
243,160 
281,487 
183,845 

(100,913) 
331,090 

90,755 
201,529 

-(2,856) 
(8,091) 

(3,100,803) 
(70,196) 

(3,465,105) 

Annual Recovery 

(c) / 5 yean ' 
34,672 

(209,218) 
28.369 
32,840 
19.115 

(11,773) 
38.627 
10.588 
23,512 

(333) 
(711) 

(361,760) 
(8,190) 

(404,282) 

MECO-WP-J-002 
(NEW 4-15-15) 
PAGE 7 OF 7 

SCHEDULEE 
(REVISED 4-15-15) 
PAGE 4 OF 4 

' Source: MECO 2012 Ten Year Rale Caw, Docket No. 2011-0092, CAiR-181, Aitacfiment t, column (Ei 
' Note: 2015 is the lajt year al recovery. Amofliziiiion began in August 2010, iheretore only 7 months of»m>&.zavon will be recognized n 201S 

(4) Dejjredation & Amortlzalion in Curreni Revenuet': 
Total Depredation 
LESS: Vehide Depredation (A/C 392) 
Net Depredation in Current Revenuet ^ ^ ^ ^ ^ 2 0 j 9 3 ^ 0 0 

' Amounl* are per MECO Revited Workpaper MECO-RWP-1401. page 1 deieoMarci 28,2012 in MECo'^DlJ iMiTeanat^ 
case (Docket No. 2011 -0092). 

Depr/Amort Expen*e 
21,347,000 

(414.000) 



MAUI ELECTRIC COMPANY, LIMITED 
DECOUPLING CALCULATION WORKBOOK 

CIS - TAX AMORTIZATION SCHEDULE 

MECO-WP.Kl-OOl 

(NEW 4-15-15) 

PAGE I OF 1 

1 
2 
3 
4 
5 
8 

. 7 

E 

CIS Book Ba t i i 

Total Book Ba*l* 

AFUDC 

VMitecfown o l CJS Cott t 

186050 
18870201 
18670202 
16870203 
16670204 

10 Book Tax Dinerence* 

11 Pott Go Live carrying charge 
12 Amortizatk}n-2012 
13 Amonization-2013 

14 Balancaasol12/31/13 

15 Amortization - 2014 

16 0* lancaaia l12/31/ t4 

17 Amortization-2015 

18 Balanca a i 0112/31/15 

Book 
Fed 
Tax 

State 
Tax 

Fad Book - State Book -
Tax Dif! Tax DiH 

7,268,099 7,268,099 7,266,099 
569,000 569,000 569,000 
452,064 452,064 452,064 

32,566 32,566 32,566 
(270.172) (270.172) (270,172) 

8,051,657 8,051,667 8,051,567 

(1,084,396) (1,084,396) 

(5,500,000) (5,500,000) (5,500,000) 

2,551,557 1,487,161 1,467,161 

96,239 95,239 

56,885 
0 (954,800) (347,200) 

(126,798) (280,400) (520,800) 

Federal State ToUl 
0.35 0.080150370 

2,481,644 

(217,370) 

2,284,274 

(217,370) 

347,200 

(280,400) 

88,800 

(66,800) 

604,400 

(520,800) 

173,800 

(173,600) 

2,134,444 

2,177,474 

1,787,244 

2,090,674 

2.046,904 0 2,046,904 2,046,904 

(709,429) (107,503) (816,933) 

(718,102) (125,755) (843.857) 

(673.324) (123,122) (796.446) 


