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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 an array of 
banking and 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)

2023 2022 2021

Operating income $353 $381 $386

Net income (loss) for common stock by segment

Electric utility 194 189 178

Bank 53 80 101

Other (48) (28) (33)

Net income for common stock 199 241 246

Core1, 2 net income for common stock 224 235 246

Diluted earnings per common share 1.81 2.20 2.25

Core1, 2 diluted earnings per common share 2.04 2.14 2.25

Return on average common equity 8.8% 10.5% 10.4%

Core1, 2 return on average common equity 9.9% 10.2% 10.4%

Dividends per common share 1.08 1.40 1.36

Dividend yield³ – 3.3% 3.3%

Common shares (in millions)

December 31 110.2 109.5 109.3

Weighted-average – basic 109.7 109.4 109.3

Weighted-average – diluted 110.0 109.8 109.6
 

 

¹ See Appendix B for the reconciliation of GAAP to non-GAAP measures. 
²  2023 core results exclude $14 million of net Maui windstorm and wildfire-related expenses, and a non-recurring loss on the sale of securities of $11 million recorded at the bank.  
 2022 core results exclude a gain on sale of an equity method investment of $6 million recorded at the other segment. 
³ 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. 

*



FELLOW SHAREHOLDERS

Aloha mai kākou, 
The HEI family of companies is guided by a common 
purpose: To create a better Hawai‘i that’s 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. 

The year 2023 was among the most difficult in our state’s 
history. Lives were lost in the August wildfires on Maui. 
Many, including some of our employees, lost homes 
and businesses, and a place of rich cultural history was 
destroyed. In the face of this devastation, HEI and our 
operating companies remained focused on our common 
purpose, working side by side with many others to support 
our communities in the recovery effort.
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Acting immediately, HEI and our family of companies 
collaborated with community leaders, businesses, nonprofits 
and county, state and federal government agencies. Crews 
from our utility, Hawaiian Electric, worked around the clock 
to restore power to customers and are now rebuilding the grid 
as an interim measure to provide power while community-
driven plans for the future of Lahaina are being developed. 
American Savings Bank quickly supported impacted 
customers by waiving Maui ATM fees and offering 90-day 
loan forbearance and deferment, as well as an emergency 
personal line of credit. ASB continues to be well positioned 
with strong capital, excellent credit quality, lending capacity 
and ample liquidity to support our community as families heal 
and rebuild.

The economic and societal risks brought about by global 
climate change are especially acute in island communities. 
It’s clear that addressing these risks, and supporting Maui’s 
recovery, will take a collective effort from the whole of society. 
We’re seeing this view reflected in the governor’s One ‘Ohana 
initiative, which lays out a holistic framework to support Maui’s 
recovery, protect our communities against future extreme 
weather events, and ensure that as a state, we can attract 
the capital needed to invest in wildfire mitigation and resilience 
and to keep our communities safe. The whole of society 
approach is also reflected in our state’s 2024 legislative 
session, in which legislation is being considered to strengthen 
the long-term resilience of our communities, utilities and 
natural environment. 

We remain confident about the future, in part, because of the 
commitment demonstrated by many in Hawai‘i to achieve a 
more resilient and sustainable future. While recovery from the 
wildfires is an immediate priority, we also remain committed 
to helping lead efforts to transition Hawai‘i away from fossil 
fuels and toward a sustainable economy. Hawaiian Electric 
anchors these efforts as it works to directly decarbonize 
Hawai‘i’s power and ground transportation sectors while 
enhancing the resilience of our community and ensuring 
an equitable energy transition. American Savings Bank 

is advancing economic development, affordability and 
environmentally sustainable operations. 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.

2023 Business Performance

Our core operations have continued to perform in line with 
expectations as we work alongside others in the Maui 
reconstruction efforts. On a consolidated basis, 2023 net 
income was $199.2 million, and earnings per share was 
$1.81. Excluding Maui wildfire-related expenses and the 
impacts of a strategic balance sheet repositioning at ASB, 
core net income and EPS were $224 million and $2.04, 
respectively, down 5% compared to last year. 
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Hawaiian Electric

In 2023, the utility made important progress on its Stage 
3 request for proposals (RFP), its largest renewables 
procurement ever. Projects procured under the Stage 3 
RFP will further reduce Hawai‘i’s dependence on imported 
oil for power generation. At the end of the year, contract 
negotiations were in process with the developers of  
16 renewable energy projects across our islands.  
These projects are expected to produce approximately  
517 megawatts of variable generation, 694 megawatts of firm 
renewable generation and 2.1 gigawatt hours of storage.

The utility’s own 253-megawatt Waiau repowering project on 
O‘ahu will be built at the site of Hawaiian Electric’s existing 
85-year-old facility at Pearl Harbor, and could potentially use 
renewable gas or hydrogen when they become commercially 
available. 

We are pursuing multiple federal funding sources to 
strengthen our system while limiting costs to customers, 
including nearly $450 million of grants for grid resilience, 
modernization and innovation for investments to increase 
defenses against natural hazards, including wildfires.

In December, the utility connected one of the world’s most 
advanced battery systems to the O‘ahu grid. The Kapolei 
Energy Storage facility provides 185 megawatts of total  
power capacity and 565 megawatt hours of energy.  
This is the first time a stand-alone battery has provided grid-
forming services at this scale. We’re pleased with the utility’s 
continued progress toward a clean energy-powered grid and 
are encouraged by the constructive engagement of regulators 
and the federal government in Hawai‘i’s clean energy future.

And finally, the utility and its union, IBEW 1260, extended their 
partnership, reaching agreement on a new three-year contract. 
The contract provides stability as highly skilled Hawaiian Electric 
employees continue performing critical work to strengthen and 
modernize the generation system and the grid.

American Savings Bank

Our bank’s business proved resilient through the economic 
impacts of the Maui wildfires and the challenging interest rate 
environment in 2023. ASB’s loyal and long-tenured deposit 
base remained stable. As of December 31, approximately 
86% of ASB’s deposits were FDIC insured or fully 
collateralized.

Asset quality remained strong, and the Hawai‘i market 
continues to be characterized by strong credit quality and  
low delinquency rates in comparison to the mainland.  
ASB’s capital remains strong with ample liquidity and  
lending capacity.



Many Hands Working Together

When facing great challenges, the HEI family of companies 
relies on our common purpose to guide our actions and 
uphold our responsibilities to future generations. 

As we reflect upon 2023, we recognize the power of what 
in the Hawaiian language we refer to as laulima — many 
hands working together. In practical terms, we demonstrate 
laulima by working alongside other businesses, nonprofits, 
community leaders and government agencies to serve the 
long-term interests of all our stakeholders. 

On behalf of our employees, our leadership and our Board, 
I wish to thank you, our shareholders, for your continued 
confidence and support. Together with you and the 
communities we serve, we continue working toward a resilient 
and sustainable future rooted in aloha for one another, respect 
for our lands and integrity and humility in our leadership.

Me ke aloha pumehana — with warm regards,

Scott W.H. Seu
HEI President and Chief Executive Officer
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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, 2023). 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, 2018, 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
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Appendix B
Explanation of HEI’s Use of Certain Unaudited Non-GAAP Measures

 
 HEI, Hawaiian Electric and ASB management use certain non-GAAP measures to evaluate the performance of 
HEI, the utility and bank. Management believes these non-GAAP measures provide useful information and are a 
better indicator of the companies’ core operating activities. Core earnings and other financial measures as presented 
here may not be comparable to similarly titled measures used by other companies. The accompanying tables provide a 
reconciliation of reported GAAP1 earnings to non-GAAP core earnings for adjusted diluted EPS (for HEI consolidated); 
return on average common equity (for HEI consolidated and Hawaiian Electric); and returns on average equity, average 
tangible equity and average assets (for ASB). 

 The reconciling adjustments from GAAP1 earnings to core earnings for 2023 are limited to the costs related to 
the recent Maui wildfires and, except for the utility, the loss on sale of investment securities from the balance sheet 
repositioning transaction executed in the fourth quarter. The reconciling adjustments from GAAP1 earnings to core 
earnings for 2022 are limited to the gain on sale of an equity method investment recorded in the first quarter at Pacific 
Current. Management does not consider these items to be representative of the company’s fundamental core earnings. 

RECONCILIATION OF GAAP1 TO NON-GAAP MEASURES
      
Hawaiian Electric Industries, Inc. and Subsidiaries (HEI)      
Unaudited      
($ in millions, except per share amounts)  2023  2022  2021

HEI CONSOLIDATED NET INCOME      
GAAP (as reported) $ 199.2 $ 241.1 $ 246.2
Excluding special items (after-tax)2:      
Maui wildfire-related expenses, excluding insurance recoveries and approved  
 deferral treatment  14.1                -       -
Gain on sale of equity method investment   -  (6.1)  -
Loss on sale of investment securities  11.0  -  -
              
Non-GAAP (core) net income $ 224.3 $ 235.0 $ 246.2

HEI CONSOLIDATED DILUTED EARNINGS PER COMMON SHARE      
GAAP (as reported) $     1.81 $     2.20 $     2.25
Excluding special items (after-tax)2:      
Maui wildfire-related expenses, excluding insurance recoveries and approved  
 deferral treatment     0.13             -              -
Gain on sale of equity method investment  -  (0.06)  -
Loss on sale of investment securities             0.10  -  -          

Non-GAAP (core) diluted earnings per common share $     2.04 $     2.14 $     2.25

HEI CONSOLIDATED RETURN ON AVERAGE COMMON EQUITY (ROACE) (simple average)     

Based on GAAP1   8.8%     10.5%    10.4%
Based on non-GAAP (core)3   9.9%  10.2%  10.4%

Note: Columns may not foot due to rounding      

1 Accounting principles generally accepted in the United States of America.
2 Current year composite statutory tax rate of 25.75% is used for Utility and other segment amounts and current year composite statutory tax rate of 26.80% is used for  
 ASB amounts.
3 Calculated as core net income divided by average GAAP common equity.



Executive Management (as of March 1, 2024)

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

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

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

Julie R. Smolinski  
Vice President, Strategy and 
Corporate Sustainability

Scott T. DeGhetto  
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 & CEO

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

Paul K. Ito  
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

Tony Mizuno  
Executive Vice President, Commercial Markets

Dane A. Teruya  
Executive Vice President and 
Chief Financial Officer

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

Brad E. Mattocks  
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 and   
Chief Credit Officer

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

Scott A. Valentino  
President



Board of Directors

HEI HAWAIIAN ELECTRIC ASB

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
Former Senior Vice 
President Finance, 
Chief Financial Officer 
and Treasurer, Portland 
General Electric 
Company

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
Manager and Executive 
Vice President, 
Kobayashi Group, LLC

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
Director, ASB

Richard J. Dahl 
Chair, ASB
Former Chairman, 
President and CEO, 
James Campbell 
Company LLC

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

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

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, ASB
Partner, Straterix 



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 2023 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
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 any dividends you receive 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
Monday, May 13th, 2024 at 8:00 a.m. Hawai‘i time

www.virtualshareholdermeeting.com/HE2024

The live audio webcast will begin promptly at 8:00 a.m. Hawai‘i time. 
To participate in the virtual 2024 Annual Meeting, you will need the 
control number included on your proxy card.

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

This product is made of material from 
well-managed FSC®-certified forests,  
recycled materials, and other 
controlled sources. 

HEI.COM
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