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FELLOW SHAREHOLDERS

Aloha mai kākou,
The HEI family of companies is guided by a common 
purpose: to create a better Hawai‘i that is thriving 
economically, environmentally, culturally and socially,  
where everyone in our community enjoys an abundance  
of resources and opportunities that enable them to achieve 
their hopes and dreams. 

This purpose reflects and gives deep meaning to the roles 
our companies play in our island state. Our operations 
touch all of the major islands, with the utility serving  
95% of the state’s population and our bank serving many 
thousands of local customers. Operating on islands,  
we’re acutely aware that resources are finite, that important 
decisions involve tradeoffs and that we are part of an 
intricately interdependent community. For these reasons 
we focus first on seeking to ensure that our customers are 
satisfied, our employees are engaged and thriving and we 
contribute to our community’s well-being. 

Cover, above: HEI is a proud sponsor of  
the Polynesian Voyaging Society (PVS),  
as its canoes Hōkūle‘a and Hikianalia set to 
embark on their next journey, Moananuiākea 
Voyage. Their crews will circumnavigate 
the Pacific Ocean, covering 41,000 miles, 
345 ports, 46 countries and archipelagoes 
and 100 indigenous territories. PVS seeks 
to perpetuate the art and science of 
traditional Polynesian voyaging and the 
spirit of exploration through experiential 
educational programs that inspire students 
and their communities to respect and care for 
themselves, each other and their natural and 
cultural environments.

Provides electricity and related 
services for 95% of Hawai‘i’s 

population and operates 3 utilities 
and 5 separate island grids

One of Hawai‘i’s largest financial 
institutions, providing a wide array 

of banking and other financial 
services across 5 islands

Invests in sustainable infrastructure 
as part of HEI’s strategy to be a 

catalyst for a better Hawai‘i

Financial Highlights

YEARS ENDED DECEMBER 31 
(in millions, except per share amounts)

2022 2021 2020

Operating income1 $381 $386 $311

Net income (loss) for common stock by segment

Electric utility 189 178 169

Bank1 80 101 58

Other (28) (33) (29)

Net income for common stock1 241 246 198

Diluted earnings per common share1 2.20 2.25 1.81

Return on average common equity1 10.5% 10.4% 8.6%

Dividends per common share 1.40 1.36 1.32

Annual dividend yield2 3.3% 3.3% 3.7%

Common shares (in millions)

December 31 109.5 109.3 109.2

Weighted-average – basic 109.4 109.3 109.1

Weighted-average – diluted 109.8 109.6 109.4

1 Due to the economic impact from the COVID-19 pandemic, the provision for credit losses was elevated in 2020, but was negative (i.e., a benefit) in 2021 as economic conditions  
and credit quality improved. The negative provision for credit losses was $25.8 million (-$18.9 million after tax) in 2021, compared to a provision for credit losses of $2.0 million  

 ($1.5 million after tax) and $50.8 million ($37.2 million after tax) in 2022 and 2020, respectively.  
2 At December 31.
* Hawaiian Electric Company, Inc. is a subsidiary of HEI. As a holding company, HEI does not sell products or services and therefore is not regulated by the state Public Utilities

Commission. 

*
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2022 Business Performance

2022 was a year of strong achievement for HEI, 
highlighting the strategic benefits we continue to see from 
the combined efforts of our companies. Despite a challenging 
macroeconomic backdrop of high inflation, high fuel prices 
and a constrained global supply chain, we remained focused 
on providing value for our customers, communities and 
shareholders. We delivered $241 million in net income 
and $2.20 in EPS for the full year. These results and our 
confidence in our future prospects enabled us to increase  
our dividend to shareholders for the fifth year in a row. 
Following is a brief summary of our performance over  
the past year.

Our companies provide critical infrastructure and services, 
helping lead efforts to transition Hawai‘i away from fossil  
fuels and toward a sustainable economy. Our utility, 
Hawaiian Electric, anchors these efforts as it works to 
decarbonize Hawai‘i’s power and ground transportation 
sectors while enhancing the resilience of our community  
and ensuring an equitable energy transition. Our bank, 
American Savings Bank, invests in our state by lending 
to families and businesses and advancing financial literacy, 
economic development, affordability and environmentally 
sustainable operations. Our infrastructure investment 
platform, Pacific Current, invests in innovative projects 
to help Hawai‘i achieve its climate ambitions and a more 
sustainable future. The collective impact of our businesses 
is amplified by the talent, innovation and commitment of 
employees working together across our family of companies 
and with partners throughout Hawai‘i.
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Opposite: In 2022, Hawaiian Electric president and CEO  
Shelee Kimura, HEI president and CEO Scott Seu and American 
Savings Bank president and CEO Ann Teranishi completed their  
first year together as HEI’s leadership team. We rededicated 
ourselves to working together across our family of companies and 
with partners throughout the state to serve our communities and 
create a better Hawai‘i. Our collective charitable contributions and 
employee volunteer hours (see above) are among the many ways in 
which our family of companies seeks to benefit Hawai‘i.

HEI
S&P 500 

Index

Edison 
Electric 
Institute 

(EEI) Index

KBW 
Regional 
Banking 

Index

2022 4.3 -18.1 1.2 -6.9

3-Year -1.2 24.8 17.1 16.1

5-Year 36.8 56.9 52.7 18.6

10-Year 143.4 226.5 180.5 167.2

Total Shareholder Return*
(percent)

*Reflects cumulative total shareholder return for HEI Common Stock and the indices  
 shown, assuming reinvestment of dividends.

HEI NYSE symbol: HE Source: S&P Global Inc.
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$3 Million
DONATED BY 

HEI FOUNDATION  

AND HEI COMPANIES

$750,000
DONATED BY 

HEI EMPLOYEES

(ENTERPRISE WIDE)

20,000
VOLUNTEER HOURS BY 

HEI EMPLOYEES

(ENTERPRISE WIDE)
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Hawaiian Electric

Hawaiian Electric deftly navigated a global oil crisis,  
lingering pandemic impacts and recession concerns,  
making significant progress on its strategic priorities and 
our common purpose in 2022. 

The company achieved a major milestone in its Climate 
Change Action Plan with the closure of Hawai‘i’s last coal 
plant when the 30-year contract ended between Hawaiian 
Electric and the plant’s operator. Hawaiian Electric managed 
its generation fleet to enable a reliable transition, bringing 
critical grid-scale and customer-sited renewable resources 
online. This included Mililani I Solar, the largest utility-scale 
solar and storage project in the state and one of more than a 
half-dozen clean energy projects scheduled to come online 
through 2024. Over time, these projects will help stabilize the 
cost of energy for customers while reducing emissions and 
bringing our state closer to its renewable energy goals.

With electric bills at decade-high levels due to record-high 
oil prices, Hawaiian Electric responded by finding more ways 
to care for our customers in need of assistance, including 
through payment plans and connecting customers with 
financial support programs. We also announced 7 community 
solar projects designed to benefit low- and middle-income 
customers and moved forward with requests for proposals for 
firm renewable energy generation on O‘ahu, Maui and Hawai‘i 
Island. In recognition of our customers’ role in achieving 
Hawai‘i’s climate goals, Hawaiian Electric began providing a 
cash incentive and bill credits for customers on O‘ahu and 
Maui to add battery storage to existing or new rooftop solar 
systems. This win-win program benefits all customers, as the 
batteries are programmed to discharge solar power to the 
grid during the evening peak period. 

Additional progress toward greater reliability, resilience and 
clean energy included filing for approval of our Climate 
Adaptation Transmission and Distribution Resilience Program, 
a five-year, $190 million action plan to harden grids and 
better prepare communities for severe weather; deployment 
of nearly 200,000 advanced meters; the launch of electric 
vehicle charging pilot programs for commercial and eBus 
customers; installation of more than a half-dozen new 
public fast electric vehicle chargers; and completion of a 
decarbonization pathways study that forecasts how our  
entire economy will have to adapt to meet Hawai‘i’s ambitious 
climate change goals. 

32%
2022 RENEWABLE 

PORTFOLIO STANDARD 

(RPS, % OF GENERATION)

1,118 MW
TOTAL SOLAR CAPACITY

91%
OF NEW ROOFTOP SOLAR 

INSTALLED IN 2022 WITH 

BATTERY STORAGE

99.8%
RELIABILITY

(AVERAGE SERVICE 
AVAILABILITY)
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Left: Mililani I Solar, a 39-MW/156-MWh solar-plus-battery storage 
project, came online in July 2022. Photo courtesy of Clearway Energy 
and Moss Solar.

Top: Hawaiian Electric and HEI employees joined nonprofit Kāko‘o 
‘Ōiwi to clear taro patches in preparation for a new planting.

Above: Hawaiian Electric crews replace a substation transformer 
at one of the Army’s largest installations on O‘ahu to help improve 
reliability for 3,500 military homes in Schofield Barracks.

51740 Merrill A466438_HEI_AR_22_R11.indd   5 3/9/23   10:31 AM



6

American Savings Bank

American Savings Bank (ASB) demonstrated its commitment 
to our common purpose by investing in Hawai‘i families and 
businesses and continuing its efforts to strengthen economic 
development, housing affordability and environmentally 
sustainable operations. With the strongest loan portfolio 
growth in decades, ASB funded over $2 billion in loans to 
help Hawai‘i families and businesses grow and thrive.

One example of ASB’s investment in Hawai‘i is its funding to 
support more than 25 low-income housing projects throughout 
the state. ASB is also a major supporter of the Hawai‘i 
Community Foundation’s House Maui Initiative, a program 
designed to expand access to affordable housing in Maui 
County. And ASB is proud of its recent approval as a lender 
for the U.S. Department of Housing and Urban Development’s 
Section 184A Native Hawaiian Housing Loan Guarantee 
program, whose objective is to increase availability of mortgage 
lending for homes located on Hawaiian home lands.

In addition to supporting housing affordability, ASB originated 
over 270 new clean energy loans totaling $12 million in 2022 
— loans that help protect and care for our land and natural 
resources while strengthening Hawai‘i’s economy by enabling 
homeowners to purchase and install their own photovoltaic 
systems, solar water heaters, solar air conditioning and 
battery backup and storage systems. 

And finally, the ASB Buy Local program supports local 
businesses while offering customers exclusive savings. 
Participating retailers have experienced a welcome,  
post-pandemic boost in business along with valuable 
promotional opportunities. 

14 Years
BEST PLACES TO WORK 

HAWAII BUSINESS 

MAGAZINE LIST

$2 Billion
INVESTED IN OUR 

COMMUNITY

 IN 2022

25+
STATEWIDE 

LOW-INCOME HOUSING 

PROJECT INVESTMENTS 
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Left: The bank continues to work 
to strengthen the area around its 
campus, including through investing 
$20.4 million in the Halewai‘olu Senior 
Residences affordable housing project 
under construction just steps from 
ASB’s headquarters. 

Left, below: ASB collaborated with 
one of its community partners, Kupu, 
to locate a food truck at ASB’s 
headquarters to provide fresh, healthy 
and convenient lunch options for 
teammates and the surrounding 
community.

Bottom: Teammates pledged more 
than $212,000 to our Kahiau partners 
through our annual Kahiau Giving 
Campaign. Combined with ASB’s 
matching amount of $150,000,  
ASB donated more than $362,000 
to five nonprofit partners to support 
underserved communities.
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Scott W.H. Seu

HEI President and Chief Executive Officer

Pacific Current

Pacific Current advances our common purpose through 
its focus on catalyzing Hawai‘i’s transition to a zero carbon 
footprint, self-sufficiency and resiliency. In 2022, Pacific 
Current acquired a ~7 MW closed loop biomass plant on 

Kaua‘i and completed construction on the University of 
Hawai‘i’s fifth solar + storage project at Honolulu Community 
College, growing its renewable asset portfolio and 
contributing to progress toward achievement of Hawai‘i’s 
climate goals. In addition, Pacific Current continued to deploy 
electric vehicle charging systems for multi-unit dwellings, 
expanding charging options for electric vehicle owners and 
supporting the state’s transportation decarbonization goals. 

Leading With Purpose

The HEI family of companies humbly recognizes its duty 
to serve as an example for other businesses, near and far, 
as they pursue their own goals in an increasingly complex 
world. We do this by demonstrating what it means to be 
grounded by a purpose that goes beyond our day-to-day 
business and to think and act as part of an island community 
— to recognize that we all have limited resources, collective 
interdependence and a responsibility to take actions today 
that will enable future generations to thrive. 

As we reflect upon 2022 while looking forward over the 
horizon to the future, we believe that our common purpose 
will serve the long-term interests of all our stakeholders.  
On behalf of our employees, our leadership team and 
our Board, I wish to thank you, our shareholders, for your 
continued confidence and support. With deep aloha for our 
community, respect for our lands and integrity and humility in 
our leadership, we will successfully navigate a course toward 
a resilient and sustainable future. 

Me ke aloha pumehana — with warm regards,

Pacific Current’s newest addition is the Mahipapa biomass plant, 
which provides nearly 7 MW of firm renewable energy to Kaua‘i 
residents. The plant is located in Kōloa, surrounded by the eucalyptus 
trees that power the facility.
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Appendix A
Shareholder Return Performance Graph

 
 The graph below compares the cumulative total shareholder return on HEI Common Stock against the cumulative 
total return of the companies listed on the S&P 500 Stock index and the Edison Electric Institute (EEI) Index of Investor-
Owned Electric Companies (39 companies were included as of December 31, 2022). The graph is based on the market 
price of common stock for all companies in the indices at December 31 each year and assumes that $100 was invested 
on December 31, 2017 in HEI Common Stock and the common stock of all companies in the indices and that dividends 
were reinvested.

Source: S&P Global Inc.

Hawaiian Electric Industries, Inc. S&P 500 Index EEI Index

$200

$150

$100

$50
2017 2018 2019 2020 2021 2022

COMPARISON OF CUMULATIVE FIVE YEAR TOTAL RETURN



Executive Management (as of March 1, 2023)

Scott W. H. Seu  
President and Chief Executive Officer, 
Hawaiian Electric Industries, Inc.

Chair, American Savings Bank, F.S.B.

Avelino J. Halagao, Jr.  
Vice President, Corporate and  
Community Advancement

President, HEI Charitable Foundation

Kurt K. Murao  
Executive Vice President, General Counsel, 
Chief Administrative Officer and  
Corporate Secretary

Julie R. Smolinski  
Vice President, Strategy and 
Corporate Sustainability

Paul K. Ito  
Executive Vice President,  
Chief Financial Officer and Treasurer

Christine N. Ohashi  
Vice President, Internal Audit

Darcy L. Endo-Omoto  
Vice President, Executive Advisor  
to the President

HEI

HAWAIIAN ELECTRIC

AMERICAN SAVINGS BANK

PACIFIC CURRENT

Shelee M. T. Kimura  
President and Chief Executive Officer

Michael R. DeCaprio  
Vice President, Power Supply

Joseph P. Viola  
Senior Vice President, 
Customer, Legal and Regulatory Affairs

Keola Siafuafu  
Vice President, Enterprise Operations Services

Jason E. Benn  
Senior Vice President and 
Chief Information Officer

James P. Kelly  
Vice President, Government and Community 
Relations and Corporate Communications

Brendan S. Bailey  
Vice President, Customer Service

Edward S. Tavares 
Vice President, Cybersecurity Risk 
Management and Chief Information  
Security Officer 

Jimmy D. Alberts  
Senior Vice President and 
Chief Operations Officer

Jacqueline I. U. Ingamells  
Vice President, Human Resources &  
Chief People Strategist

Tayne S. Y. Sekimura  
Senior Vice President, Chief Financial Officer 
and Treasurer

Rudy W. Tamayo  
Vice President, Energy Delivery

Colton K. Ching  
Senior Vice President, 
Planning and Technology

Erin P. Kippen  
Vice President, General Counsel,  
Chief Compliance Officer and  
Corporate Secretary

Rebecca Dayhuff Matsushima 
Vice President, Resource Procurement

Ann C. Teranishi  
President and Chief Executive Officer

Beth Whitehead  
Executive Vice President and 
Chief Administrative Officer

David S. Oyadomari  
Executive Vice President, Operations

Gabriel S. H. Lee  
Executive Vice President, Commercial Markets

Dane A. Teruya  
Executive Vice President and 
Chief Financial Officer

Danielle K. N. Aiu  
Executive Vice President, Consumer Banking

Brian M. Yoshii  
Executive Vice President and  
Chief Information Officer

Natalie M. H. Taniguchi  
Executive Vice President, Enterprise Risk and 
Regulatory Relations

Steven R. Nakahara  
Executive Vice President,   
Chief Credit Officer

John S. Ward 
Executive Vice President and  
Chief Marketing and Product Officer

Scott A. Valentino  
President
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Leading With Purpose

The HEI family of companies humbly recognizes its duty 
to serve as an example for other businesses, near and far, 
as they pursue their own goals in an increasingly complex 
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HEI President and Chief Executive Officer

Pacific Current

Pacific Current advances our common purpose through 
its focus on catalyzing Hawai‘i’s transition to a zero carbon 
footprint, self-sufficiency and resiliency. In 2022, Pacific 
Current acquired a ~7MW closed loop biomass plant on 
Kaua‘i and completed construction on the University of 
Hawai‘i’s fifth solar + storage project at Honolulu Community 
College, growing its renewable asset portfolio and 
contributing to progress toward achievement of Hawai‘i’s 
climate goals. In addition, Pacific Current continued to deploy 
electric vehicle charging systems for multi-unit dwellings, 
expanding charging options for electric vehicle owners and 
supporting the state’s transportation decarbonization goals. 

Pacific Current’s newest addition is the Mahipapa biomass plant, 
which provides nearly 7MW of firm renewable energy to Kaua‘i 
residents. The plant is located in Kōloa, surrounded by the eucalyptus 
trees that power the facility.

Board of Directors

HEI HAWAIIAN ELECTRIC ASB

The following HEI directors  
are also directors of  
American Savings Bank: 

Admiral Thomas B. Fargo,  
USN (retd.)

Celeste A. Connors 

Richard J. Dahl 

Elisia K. Flores 

Peggy Y. Fowler 

Micah A. Kāne 

Michael J. Kennedy 

Yoko Otani 

Keith P. Russell

William James Scilacci, Jr.

Timothy E. Johns 
Chair,  
Hawaiian Electric
President and CEO, 
Zephyr Insurance 
Company, Inc.

Mary E. Kipp 
Director,  
Hawaiian Electric
President and CEO, 
Puget Sound Energy, Inc.

James A. Ajello 
Director,  
Hawaiian Electric
Senior Vice President 
Finance, Chief Financial 
Officer and Treasurer, 
Portland General Electric 
Company

Kelvin H. Taketa 
Director,  
Hawaiian Electric
Former President and 
CEO, Hawai‘i Community 
Foundation

Shelee M. T. 
Kimura 
President and CEO, 
Hawaiian Electric
Director,  
Hawaiian Electric

Ann C. Teranishi 
President and CEO, 
ASB
Director, ASB

Alana K. Pakkala 
Director,  
Hawaiian Electric
Managing Partner and 
Executive Vice President, 
Kobayashi Group, LLC

Kevin M. Burke 
Director,  
Hawaiian Electric
Former Chief Marketing 
Officer, Square, Inc.

Toby B. 
Taniguchi 
Director,  
Hawaiian Electric
President and COO,  
KTA Super Stores

Admiral Thomas 
B. Fargo, USN (retd.) 
Chair, HEI
Former Commander 
of the U.S. Pacific 
Command
President, Fargo 
Associates, LLC

Scott W. H. Seu 
President and CEO, 
HEI
Director, HEI

Scott W. H. Seu 
President and CEO, 
HEI
Chair, ASB

Richard J. Dahl 
Director, HEI
Former Chairman, 
President and CEO, 
James Campbell 
Company LLC

Michael J. 
Kennedy 
Director, HEI
Former CEO, Velo Labs

Peggy Y. Fowler 
Director, HEI
Former CEO,  
Portland General Electric 
Company

Keith P. Russell
Director, HEI
President, Russell 
Financial, Inc.

Celeste A. 
Connors 
Director, HEI
CEO, Hawai‘i Green 
Growth Local2030 Hub

Micah A. Kāne 
Director, HEI
President and CEO, 
Hawai‘i Community 
Foundation

William James 
Scilacci, Jr.
Director, HEI
Former Executive Vice 
President and Chief 
Financial Officer, Edison 
International 

Elisia K. Flores 
Director, HEI
CEO and Vice Chair,  
L&L Franchise, Inc.

Yoko Otani 
Director, HEI
Partner, Straterix 
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CORPORATE HEADQUARTERS
Hawaiian Electric Industries, Inc.
1001 Bishop Street, Suite 2900
Honolulu, Hawai‘i 96813
Telephone: 808-543-5662

Mailing address:
Investor Relations
P.O. Box 730
Honolulu, Hawai‘i 96808-0730

NEW YORK STOCK EXCHANGE
Common stock symbol: HE

SHAREHOLDER SERVICES
c/o Broadridge Corporate Issuer Solutions
P.O. Box 1342 
Brentwood, NY 11717 
Telephone: 808-206-7529 
Toll Free: 866-672-5841
M-F 9:00 a.m. to 9:30 p.m. EST
E-mail: shareholder@broadridge.com

Correspondence about common stock and utility preferred stock 
ownership, dividend payments, transfer requirements, changes of 
address, lost stock certificates, duplicate mailings, and account 
status may be directed to Shareholder Services, c/o Broadridge.

A copy of the 2022 Form 10-K Annual Report for Hawaiian Electric 
Industries, Inc. and Hawaiian Electric Company, Inc., including 
financial statements and schedules, will be provided by HEI without 
charge upon written request directed to Shareholder Services at the 
above address for Shareholder Services or through HEI’s website.

WEBSITE
Internet users can access information about HEI and its subsidiaries 
at www.hei.com.

DIVIDENDS AND DISTRIBUTIONS
Common stock quarterly dividends are customarily paid on or about 
the 10th of March, June, September, and December to shareholders 
of record on the dividend record date. 

Utility company preferred stock quarterly dividends are paid on the 
15th of January, April, July, and October to preferred shareholders of 
record on the 5th of these months.

TRANSFER AGENT
Common stock and utility company preferred stock:
Shareholder Services
c/o Broadridge Corporate Issuer Solutions

DIRECT REGISTRATION
HEI common stock can be issued in direct registration (book entry) 
form. The stock is DRS (Direct Registration System) eligible.

DIVIDEND REINVESTMENT AND STOCK PURCHASE PLAN
Any individual of legal age or any entity may buy HEI common stock 
at market prices directly from HEI. The minimum initial investment 
is $250. Additional optional cash investments may be as small 
as $25. The annual maximum investment is $300,000. After your 
account is open, you may reinvest all of your dividends to purchase 
additional shares or elect to receive some or all of your dividends in 
cash. You may instruct HEI to electronically debit a regular amount 
from a checking or savings account. HEI can also deposit dividends 
automatically to your checking or savings account. A prospectus 
describing the plan may be obtained through HEI’s website or by 
contacting Shareholder Services, c/o Broadridge.

ANNUAL MEETING
Friday, May 5, 2023 at 10:00 a.m.
American Savings Bank Campus
300 N. Beretania Street
7th Floor, Kākou 1 & 2
Honolulu, HI 96817

Please direct inquiries to:
Kurt K. Murao, Executive Vice President, General Counsel,  
Chief Administrative Officer and Corporate Secretary
Telephone: 808-543-5884
Facsimile: 808-543-7735

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Deloitte & Touche LLP
999 Bishop Street, Suite 2700
Honolulu, Hawai‘i 96813
Telephone: 808-543-0700

INSTITUTIONAL INVESTOR AND 
SECURITIES ANALYST INQUIRIES
Please direct inquiries to:
Mateo Garcia
Director, Investor Relations
Telephone: 808-543-7300
Email: ir@hei.com

To minimize our environmental impact, this 
report was printed on paper containing fibers 
from socially and environmentally responsible 
forestry products. 

HEI.COM
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