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Item 1.01. Entry into a Material Definitive Agreement.
On December 31, 2019, Hawaii Electric Light Company, Inc., a wholly-owned subsidiary of Hawaiian Electric now
doing business as “Hawaiian Electric” (Hawaii Electric Light), and Puna Geothermal Venture (PGV) entered into an amended and
restated power purchase agreement (Amended and Restated PPA), subject to approval by the Public Utilities Commission of the
State of Hawaii (PUC). The Amended and Restated PPA amends and restates: (1) the Power Purchase Contract between
Hawaii Electric Light and PGV, as assignee of Thermal Power Company, dated March 24, 1986, as amended, and (2) the
Power Purchase Agreement between Hawaii Electric Light and PGV dated February 7, 2011 (collectively, the Existing PPA).
Among other things, the Amended and Restated PPA (i) extends the term of the Existing PPA by 25 years to 2052, (ii) expands
the firm capacity capable of being delivered by 8 megawatts (MW) to 46 MW, (iii) delinks the pricing for energy delivered from
the facility from fossil fuel prices and fixes the energy pricing for the term of the contract at $0.07/kilowatt-hour (kWh) for the first
227,000 megawatt-hours (MWh) delivered in a contract year, and $0.04/kWh for energy delivered above that threshold (subject
to adjustment based on PGV’s ability to deliver the firm capacity), and (iv) fixes, subject to adjustment, the capacity charge at no
more than $19.5 million per year for the facility’s ability to deliver the contract firm capacity.
The Existing PPA will remain in effect until it is superseded by the Amended and Restated PPA (except for lower-tiered
pricing for certain energy dispatched in the 30-38 MW range). Certain provisions of the Amended and Restated PPA, however,
relating to the development and construction of PGV’s upgraded facility, become effective upon its execution, subject to PUC
approval. The pricing provisions and overall administration of the upgraded facility under the Amended and Restated PPA will not
become effective until the 8 MW upgrade begins commercial operation, or the contractual deadline for completion of the 8 MW
upgrade, whichever occurs earlier. At that time, the Amended and Restated PPA will supersede the Existing PPA. Before such
occurrence, the Amended and Restated PPA may be declared null and void by either party if (i) PUC approval is not received,
under certain conditions, within 12 months of submittal to the PUC, or within 18 months in the event of an appeal, or (ii) if the
request for PUC approval is denied.
The foregoing description of the Amended and Restated PPA is a summary and therefore does not include all of the terms
and conditions of the agreement; thus it is qualified in its entirety by reference to the full text of the Amended and Restated PPA,
which will be filed as an exhibit to the registrant’s Annual Report on Form 10-K for fiscal year 2019.
Item 7.01. Regulation FD Disclosure.
On January 2, 2020, Hawaiian Electric issued a press release announcing the Amended and Restated PPA. A copy of the
press release is being filed as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.
HEI and Hawaiian Electric intend to continue to use HEI's website, www.hei.com, as a means of disclosing additional
information. Such disclosures will be included on HEI's website in the Investor Relations section. Accordingly, investors should
routinely monitor such portions of HEI's website, in addition to following HEI's, Hawaiian Electric's and American Savings Bank,
F.S.B.'s (ASB's) press releases, HEI’s and Hawaiian Electric’s SEC filings and HEI’s public conference calls and webcasts. The
information on HEI's website is not incorporated by reference in this document or in HEI’s and Hawaiian Electric’s Securities and
Exchange Commission (SEC) filings unless, and except to the extent, specifically incorporated by reference. Investors may also
wish to refer to the PUC website at dms.puc.hawaii.gov/dms (Docket No. 2019-0333 for the PGV Amended and Restated PPA
proceeding) in order to review
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documents filed with and issued by the PUC. No information on the PUC website is incorporated by reference in this document
or in HEI’s and Hawaiian Electric’s other SEC filings.

FORWARD-LOOKING STATEMENTS
This report may contain “forward-looking statements,” which include statements that are predictive in nature, depend
upon or refer to future events or conditions, and usually include words such as “will,” “expects,” “anticipates,” “intends,” “plans,”
“believes,” “predicts,” “estimates” or similar expressions. In addition, any statements concerning future financial performance,
ongoing business strategies or prospects or possible future actions are also forward-looking statements. Forward-looking
statements are based on current expectations and projections about future events and are subject to risks, uncertainties and the
accuracy of assumptions concerning HEI and its subsidiaries, the performance of the industries in which they do business and
economic and market factors, among other things. These forward-looking statements are not guarantees of future performance.
Forward-looking statements in this report should be read in conjunction with the “Cautionary Note Regarding ForwardLooking Statements” and “Risk Factors” discussions (which are incorporated by reference herein) set forth in HEI’s and
Hawaiian Electric’s Annual Report on Form 10-K for the year ended December 31, 2018 and HEI’s and Hawaiian Electric’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2019 and HEI’s future periodic reports that discuss
important factors that could cause HEI’s results to differ materially from those anticipated in such statements. These forwardlooking statements speak only as of the date of the report, presentation or filing in which they are made. Except to the extent
required by the federal securities laws, HEI, Hawaiian Electric, ASB and their subsidiaries undertake no obligation to publicly
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit 99.1
104

News release, dated January 2, 2020, “Hawaiian Electric, Puna Geothermal Venture reach new
agreement to reduce cost, expand output"
Cover Page Interactive Data File (embedded within the Inline XBRL document)

The information furnished in connection with Item 7.01 of this current report on Form 8-K shall not be deemed "filed" for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the Exchange Act), or incorporated by reference in
any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific
reference in such a filing.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrants have duly caused this report to be
signed on their behalf by the undersigned thereunto duly authorized. The signature of the undersigned companies shall be deemed
to relate only to matters having reference to such companies and any subsidiaries thereof.

HAWAIIAN ELECTRIC INDUSTRIES, INC.
(Registrant)
/s/ Gregory C. Hazelton
Gregory C. Hazelton
Executive Vice President and
Chief Financial Officer

HAWAIIAN ELECTRIC COMPANY, INC.
(Registrant)
/s/ Tayne S. Y. Sekimura
Tayne S. Y. Sekimura
Senior Vice President and
Chief Financial Officer

Date: January 7, 2020

Date: January 7, 2020
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Hawaiian Electric, Puna Geothermal Venture reach new agreement
to reduce cost, expand output
Customers to save close to $13 per month by 2023
HILO, Jan. 2, 2020 – Hawaiian Electric and Puna Geothermal Venture (PGV) have reached agreement on an amended
contract that will significantly lower electric bills on Hawaii Island, reduce greenhouse gas emissions and expand the
island’s renewable portfolio standard to nearly 70 percent.
The amended power purchase agreement was filed with the Public Utilities Commission (PUC) on Dec. 31, 2019 for its
review and approval.
An added benefit of the new contract is the upgrade of the 38-megawatt geothermal facility to produce an additional 8
megawatts of firm, lower-cost renewable energy, further reducing bills and the use of fossil fuels to generate electricity.
Once the upgrade is completed, typical residential bills are expected to drop about $7.50 a month starting in 2022 and

close to $13 a month in 2023 based on current prices.
An important element of the amended contract is that the rate paid by the utility to PGV will be fixed and no longer be
linked to the price of oil. By eliminating the volatility of oil prices from the rate paid to PGV, the new fixed-price contract
will ensure that bills are more stable. This new pricing arrangement follows guidance provided by the PUC.
“We’re thankful to our regulators for the opportunity to revisit the agreement and find solutions that ultimately lower
customer bills,” said Sharon Suzuki, president, Maui County and Hawaii Island Utilities. “The pricing of renewables has
dropped significantly in recent years. The owners of PGV recognize that so we appreciate their willingness to sit down
and work with us on an amended contract that benefits customers and accelerates our transition to 100 percent
renewable energy.”
The PGV facility in Puna, which began operations in 1992, has been shut down since the eruption of the Kīlauea
Volcano in May 2018. Currently, power production from oil-fired generators has been expanded to make up for the loss
of the PGV facility.
In June 2019, Hawaiian Electric’s subsidiary, Hawaii Electric Light, filed an application with the PUC to rebuild two
transmission lines that would reconnect PGV to the grid. In August 2019, the commission suspended the proceeding
and gave PGV and the utility until Dec. 31 to provide information regarding an amended agreement.
-more-
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Assuming the transmission line construction is approved and other repairs are completed on schedule, PGV expects to
resume operations in 2020. The loss of PGV has increased electric bills by about $2 a month.
“We have enjoyed a long and successful relationship with Hawaiian Electric and Hawaii Electric Light and are grateful
for its support of geothermal power,” said Isaac Angel, chief executive of Ormat Technologies, Inc., the owner of PGV.
“We are proud to partner with Hawaiian Electric and enable Hawaii’s commitment to clean energy and reducing
greenhouse gas emissions. As Hawaii continues to pursue the goal of achieving 100 percent of its electricity generation
from renewable sources, PGV is an increasingly critical source of renewable energy and capacity, unaffected by volatile
fossil fuel pricing, in this region.”
All of the repairs, including rebuilding the transmission lines and the switching station that ties PGV into the grid, are
being done at no cost to utility customers.
The existing contract between Hawaiian Electric and PGV expires in 2027 and remains in place until it is succeeded by
the amended contract when the upgrade is completed in 2022. The proposed amended contract would expire in 2052.
Until the eruption, Hawaii Island led the state in renewable energy production. If the amended contract is approved, once
the additional 8 megawatts of firm power come online Hawaii Island’s renewable energy total will be close to 70 percent.
The plant’s additional production will also displace about 160 million gallons of oil over the life of the contract,
significantly reducing greenhouse gas emissions.
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