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Estimated Plant 
a/o 12/31/2008

2008 
Depr & Amort

Estimated Plant 
a/o 12/31/2009

Estimated
TY 2009 

Depr & Amort
Production           
Beginning Balance   567,172$         593,704$         
Add: Additions 30,020             174,979           
Less: Retirements         3,488               3,718               
Ending Balance      593,704           9,580$             764,965           10,016$           

Transmission
Beginning Balance   581,274           596,670           
Add: Additions 16,704             17,598             
Less: Retirements         1,308               1,343               
Ending Balance      596,670           16,926             612,925           17,374             

Distribution
Beginning Balance   1,147,202        1,186,344        
Add: Additions 43,835             53,758             
Less: Retirements         4,693               4,853               
Ending Balance      1,186,344        49,317             1,235,249        50,999             

General (Excl LH Improvements)
Beginning Balance   173,200           175,088           
Add: Additions 8,208               12,887             
Less: Retirements         6,320               4,607               
Ending Balance      175,088           10,498             183,368           10,569             

Vehicles
Beginning Balance   27,214             29,439             
Add: Additions 3,616               3,027               
Less: Retirements         1,391               1,505               
Ending Balance      29,439             1,978               30,961             2,140               

ARO Assets (Distribution)
Beginning Balance   14                    13                    
Add: Additions -                  -                  
Less: Retirements         1                      1                      
Ending Balance      13                    -                  12                    -                  

Total - Excl. Land    
Beginning Balance   2,496,076        2,581,258        
Add: Additions 102,383           262,249           
Less: Retirements         17,201             16,027             
Ending Balance      2,581,258        88,299             2,827,480        91,098             

Land (Incl LH Improvements)
Beginning Balance 33,553             41,390             
Add: Additions 7,837               2,430               
Less: Retirements         -                  -                  
Ending Balance 41,390             67                    43,820             67                    

Total - Incl Land
Beginning Balance 2,529,629        2,622,648        
Add: Additions 110,220           264,679           
Less: Retirements         17,201             16,027             
Ending Balance 2,622,648$      2,871,300$      

Additional Depreciation & Amortization - 
     Net Unrecovered Amortization  - Note (2) 3,297               1,924               

Total Depreciation & Amortization 91,663$           93,089$           

Accumulated Depreciation Summary
Beginning Balance 1,174,518$      1,242,691$      
Add:  Depreciation 91,663             93,089             
Add:  Estimated Salvage per HECO-WP-1403 260                  276                  
Less:  Retirements per HECO-WP-1403 17,201             16,027             
Less:  Removal Costs per HECO-WP-1403 6,549               6,782               
Ending Balance 1,242,691$      1,313,247$      

Note:  Numbers may not total exactly due to rounding.

Note (1):  Details provided on pages 2 and 3.

Note (2):  Amount represents the annual amount for a five-year recovery of net unrecovered amortization as approved by the
     Commission in Decision and Order No. 21331, Docket No. 02-0391, dated September 3, 2004.

Hawaiian Electric Company, Inc.
Plant Roll-Forward and Book Depreciation & Amortization

2008 and 2009 ($ in Thousands)
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[A] [B]
[A] x

Beg Bal [B]

Note (1)
2000 Depr 

Study Rates

Estimated 
Plant a/o 

12/31/2008
2008 
Depr

 
Estimated Plant 
a/o 12/31/2009

Estimated
TY 2009 

Depr
Production           
Beginning Balance   562,075$       588,732$         
Add: Additions 30,020           174,979           
Less: Retirements         3,363             3,523               
Ending Balance      0.016591 588,732         9,325$           760,188           9,768$            

Transmission
Beginning Balance   581,274         596,670           
Add: Additions 16,704           17,598             
Less: Retirements         1,308             1,343               
Ending Balance      0.029118 596,670         16,926           612,925           17,374            

Distribution
Beginning Balance   1,147,202      1,186,344        
Add: Additions 43,835           53,758             
Less: Retirements         4,693             4,853               
Ending Balance      0.042988 1,186,344      49,317           1,235,249        50,999            

General (Excl LH Improvements)
Beginning Balance   134,353         137,032           
Add: Additions 4,584             8,374               
Less: Retirements         1,905             1,943               
Ending Balance      0.052566 137,032         7,062             143,463           7,203              

Vehicles
Beginning Balance   27,214           29,439             
Add: Additions 3,616             3,027               
Less: Retirements         1,391             1,505               
Ending Balance      0.072700 29,439           1,978             30,961             2,140              

Total - Excl. Land    
Beginning Balance   2,452,118      2,538,217        
Add: Additions 98,759           257,736           
Less: Retirements         12,660           13,167             
Ending Balance      2,538,217      84,608           2,782,786        87,483            

Land (Incl. LH Improvements)
Beginning Balance 33,553           41,390             
Add: Additions 7,837             2,430               
Less: Retirements         -                 -                   
Ending Balance 41,390           67                  43,820             67                   

Total - Incl Land
Beginning Balance 2,485,671      2,579,607        
Add: Additions 106,596         260,166           
Less: Retirements         12,660           13,167             
Ending Balance 2,579,607$    2,826,606$      

Total Depreciation 84,675$        87,550$          

Note:  Numbers may not total exactly due to rounding.

Note (1):  See HECO-WP-1405 for derivation of the composite rates.

Hawaiian Electric Company, Inc.
Plant Roll-Forward and Book Depreciation

2008 and 2009 ($ in Thousands)
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[A] [B]
[A] x

Beg Bal [B]
Note (1)

2000 Depr 
Study Rates

Estimated 
Plant a/o 

12/31/2008
2008 
Amort

 
Estimated Plant 
a/o 12/31/2009

Estimated
TY 2009 
Amort

Production           
Beginning Balance   5,097$           4,972$                
Add: Additions -                 -                      
Less: Retirements         125                195                     
Ending Balance      0.050000 4,972             255$              4,777                  249$              

General 
Beginning Balance   38,847           38,056                
Add: Additions 3,624             4,513                  
Less: Retirements         4,415             2,664                  
Ending Balance      0.088445 38,056           3,436             39,905                3,366             

Total 
Beginning Balance   43,944           43,028                
Add: Additions 3,624             4,513                  
Less: Retirements         4,540             2,859                  
Ending Balance      43,028$         3,691             44,682$              3,614             

Additional Amortization -
     Net Unrecovered Amortization 3,297             1,924             

Total Amortization 6,988$           5,538$           

Note:  Numbers may not total exactly due to rounding.

Note (1):  See HECO-WP-1405 for derivation of the composite rates.

Hawaiian Electric Company, Inc.
Plant Roll-Forward and Book Amortization

2008 and 2009 ($ in Thousands)
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Recorded 
2007

Estimated 
2008

Test Year
Estimate 

2009

Amortization through 2006 8,488$            8,315$            8,263$            

Amortization of 2007 Vintage
Receipts 20,480$         
Plus: Transfers from Cust Adv 341                
Base for Amortization 20,821$         
     Divided by 30 30
Subtotal 694$              694 694

Amortization of 2008 Vintage
Receipts 10,110$         
Plus: Transfers from Cust Adv 19                  
Base for Amortization 10,129$         
     Divided by 30 30
Subtotal 338$              338

Annual Amortization of CIAC 9,009$            9,295$           

Hawaiian Electric Company, Inc.
Amortization of CIAC

Estimated 2008 and 2009 ($ in Thousands)
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Hawaiian Electric Company, Inc.
Projected Retirements, Cost of Removal and Gross Salvage for Depreciable Plant 

Recorded 2003 to 2007 ($ in Thousands)

Recorded 
2003

Recorded 
2004

Recorded 
2005

Recorded 
2006

Recorded 
2007

Total 
Recorded

Depr. Plant Balances - Beginning of the Year  [a]
Production           443,528$        457,074$        516,558$        529,205$        552,031$        2,498,396$         
Transmission 522,153          526,540          539,592          550,826          576,639          2,715,751           
Distribution 913,623          947,610          998,044          1,052,098       1,097,284       5,008,659           
General 121,084          130,099          125,796          146,552          177,108          700,639              
Vehicles             24,575            24,542            24,402            24,924            24,622            123,065              
     Total           2,024,963$     2,085,865$     2,204,392$     2,303,605$     2,427,684$     11,046,509$       

Retirements [b]         
Production           292$               437$               1,033$            149$               13,036$          14,948$              
Transmission 2,213              859                 805                 615                 1,622              6,114                  
Distribution 3,209              4,560              4,166              3,952              4,604              20,491                
General 1,864              1,783              793                 -                 5,496              9,936                  
Vehicles             2,087              2,009              994                 793                 408                 6,291                  
     Total           9,665$            9,647$            7,792$            5,509$            25,166$          57,779$              

Percentages of Book Retirements to Beginning Plant Balances  [b] / [a]
Production           0.000659 0.000956 0.002001 0.000282 0.023615 0.005983
Transmission 0.004238 0.001631 0.001493 0.001117 0.002813 0.002251
Distribution 0.003512 0.004812 0.004174 0.003756 0.004196 0.004091
General 0.015397 0.013702 0.006301 0.000000 0.031032 0.014181
Vehicles             0.084910 0.081864 0.040752 0.031817 0.016571 0.051121

Cost of Removal  [c]     
Production           614$               342$               640$               248$               3,552$            5,397$                
Transmission 694                 896                 953                 1,031              719                 4,293                  
Distribution 2,787              3,406              5,539              4,567              2,721              19,020                
General (56)                 128                 7                    63                   -                 141                     
Vehicles             2                    -                 -                 -                 144                 146                     
     Total           4,041$            4,772$            7,138$            5,909$            7,136$            28,997$              

Percentages of Removal Cost to Retirements  [c] / [b]
Production           2.101125 0.782806 0.619564 1.664430 0.272476 0.361034
Transmission 0.313670 1.043709 1.182786 1.676423 0.443280 0.702160
Distribution 0.868474 0.746919 1.329621 1.155617 0.591008 0.928212
General (0.030194) 0.071772 0.008406 #DIV/0! 0.000000 0.014223
Vehicles             0.001024 0.000000 0.000000 0.000000 0.352941 0.023229

Gross Salvage  [d]     
Production           6$                   -$               -$               -$               -$               6$                       
Transmission -                 -                 -                 -                 -                 -                      
Distribution 12                   69                   85                   135                 167                 469                     
General 8                    -                 -                 1                    25                   34                       
Vehicles             270                 209                 85                   85                   6                    656                     
     Total           297$               279$               170$               221$               198$               1,165$                

Percentages of Gross Salvage to Retirements  [d] / [b]
Production           0.020752 0.000000 0.000000 0.000000 0.000000 0.000406
Transmission 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Distribution 0.003808 0.015239 0.020398 0.034160 0.036273 0.022873
General 0.004364 0.000000 0.000000 #DIV/0! 0.004549 0.003436
Vehicles             0.129487 0.104185 0.085772 0.107188 0.014706 0.104242
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Hawaiian Electric Company, Inc.
Projected Retirements, Cost of Removal and Gross Salvage for Depreciable Plant 

Estimated 2008 to 2009 ($ in Thousands)

Estimated 
2008

Test Year 
Estimate 

2009

Depr Plant Balance- Beginning of the Year 
Production           562,075$        588,733$        
Transmission 581,274 596,670
Distribution 1,147,202 1,186,344
General 134,353 137,031
Vehicles             27,214 29,438
     Total           2,452,118$     2,538,216$     

Retirements 
Production 3,363$            3,522$            
Transmission 1,308 1,343
Distribution 4,693 4,853
General 1,905 1,943
Vehicles             1,391 1,505
     Total           12,661$          13,167$          

Cost of Removal
Production           1,215$            1,271$            
Transmission 919 943
Distribution 4,356 4,505
General 27 28
Vehicles             32 35
     Total           6,549$            6,782$            

Gross Salvage
Production           1$                   1$                   
Transmission 0 0
Distribution 107 111
General 7 7
Vehicles             145 157
     Total           260$               276$               
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[A] [B] [C]=[A]x[B] [D]=
Subtotal[C]/
Subtotal[A]

 [E]  [F]=[D]/[E] 

Account Number

12/31/07 
Recorded 

Plant 
Balances

Net Salvage 
Rate per 
D&O No. 

21331

2008 
Estimated

COR Accrual

Weighted
Avg COR 
Accrual 

Rate

 12/31/08
Est Plant
Balances

WP-1401 pg.2 

 
TY 2009 

Estimated
COR Accrual 

311.00 80,821$               0.00200 162$                 
312.00 269,384               0.00206 555                   
314.00 126,873               0.00194 246                   
315.00 41,001                 0.00195 80                     
316.00 17,026                 0.00209 36                     
341.00 854                      0.00085 1                       
342.00 4,636                   0.00096 4                       
343.00 10,954                 0.00085 9                       
344.00 6,207                   0.00091 6                       
345.00 3,874                   0.00100 4                       
346.00 445                      0.00067 0                       
   Production 562,075               1,103                0.00196           588,732$             1,155$              

350.10 9,585                   0.00000 -                    
352.00 33,202                 0.00385 128                   
353.00 205,649               0.00490 1,008                
354.00 17,404                 0.00600 104                   
355.00 150,739               0.01042 1,571                
356.00 73,611                 0.02286 1,683                
357.00 45,469                 0.00167 76                     
358.00 43,211                 0.00400 173                   
359.00 2,404                   0.00000 -                    
   Transmission 581,274               4,742                0.00816           596,670               4,868                

360.10 322                      0.00000 -                    
361.00 23,030                 0.00500 115                   
362.00 135,734               0.00851 1,155                
364.00 105,278               0.01250 1,316                
365.00 87,664                 0.03125 2,740                
366.00 206,620               0.00500 1,033                
367.00 238,736               0.02250 5,372                
368.00 136,977               0.01111 1,522                
369.10 38,743                 0.03750 1,453                
369.20 146,268               0.02100 3,072                
370.00 27,830                 0.00000 -                    
   Distribution 1,147,202            17,777              0.01550           1,186,344            18,383              

390.00 46,804                 0.01111 520                   
394.00 1,765                   (0.00067) (1)                      
395.00 153                      0.00000 -                    
397.00 84,522                 0.00417 352                   
398.00 1,109                   0.00227 3                       
   General 134,353               874                   0.00650           137,032               891                   

392.00 27,214                 (0.00357) (97)                    
   Vehicles 27,214                 (97)                    (0.00357)          29,439                 (105)                  

Grand Total 2,452,118$          24,398$           2,538,217$         25,192$           

Hawaiian Electric Company, Inc.
Estimated Accrual for Regulatory Liability to Recover Future Net Salvage

Estimated 2008 and 2009 ($ in Thousands)
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Account

Depreciable 
Assets a/o 

1/1/08

Straight-Line 
Remaining-Life 

Rates

Depreciation 
Accrual 

Year 2008
311 80,821$            0.019270 * 1,557$               
312 269,384           0.017140 * 4,617                
314 126,873           0.013620 * 1,728                
315 41,001             0.017370 * 712                   
316 17,026             0.023370 * 398                   
Tot - Steam 535,105           0.016843 9,013                

341 854                  0.008900 * 8                       
342 4,636               0.015690 * 73                     
343 10,954             0.008760 * 96                     
344 6,207               0.011310 * 70                     
345 3,874               0.017760 * 69                     
346 445                  -0.006400 * (3)                      
Tot - Gas Turbine 26,970             0.011585 312                   

Tot - Production 562,075           0.016591 9,325                

3501 9,585               0.009000 * 86                     
352 33,202             0.024000 * 797                   
353 205,649           0.025600 * 5,265                
354 17,404             0.025700 * 447                   
355 150,739           0.030900 * 4,658                
356 73,611             0.051900 * 3,820                
357 45,469             0.017000 * 773                   
358 43,211             0.024100 * 1,041                
359 2,404               0.015800 * 38                     
Tot - Transmission 581,274           0.029118 16,926              

3601 322                  0.020500 * 7                       
361 23,030             0.033500 * 772                   
362 135,734           0.029900 * 4,058                
364 105,278           0.032900 * 3,464                
365 87,664             0.065400 * 5,733                
366 206,620           0.022000 * 4,546                
367 238,736           0.054500 * 13,011              
368 136,977           0.060500 * 8,287                
369.1 38,743             0.072600 * 2,813                
369.2 146,268           0.039500 * 5,778                
370 27,830             0.030500 * 849                   
Tot - Distribution 1,147,202        0.042988 49,317              

Tot - T & D 1,728,476        66,242              

390 46,804             0.040900 * 1,914                
394 1,765               0.036700 * 65                     
395 153                  0.034500 * 5                       
397 84,522             0.059400 * 5,021                
398 1,109               0.051800 * 57                     
Tot - General 134,353           0.052566 7,062                

Sub-Total 2,424,904        82,630              

3902 (King) 6,721               0.002870 32                     
3902 (CPP) 1,071               0.000850 35                     
3902 (Hon Cl) 7                      0.000000 -                    
Tot- LH Improvements 7,799               67                     

392 27,214             0.072700 * 1,978                

Utility Total 2,459,917$       0.034422 84,675$             

Note: Numbers may not total exactly due to rounding.

*  Agreed to D&O No. 21331, dated September 3, 2004 Docket No. 02-0391 Attachment C

Hawaiian Electric Company, Inc.
Calculation of 2000 Depreciation Study Rates Weighted for Depreciable Asset Balance

($ in Thousands)
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[A] [B] [A]x[B]

Account

Amortizable
Assets a/o 

1/1/08

Amortization 
Rates (%) 
Note (1)

Amortization
Accrual 

Year 2008
316 - Steam 5,097$                  0.050000 * 255$                      

346 - Other Production -                        0.050000 * -                       

Tot - Production 5,097                    0.050000 255                       

3911 11,662                  0.142860 * 1,666                    
3912 1,990                    0.083340 * 166                       
3913 8,959                    0.066670 * 597                       
393 1,199                    0.040000 * 48                        
394 10,985                  0.066670 * 732                       
395 1,321                    0.066670 * 88                        
396 313                       0.055560 * 17                        
398 2,418                    0.050000 * 121                       
Tot - General 38,847                  0.088445 3,436                    

Utility Total 43,944$                0.083987 3,691$                   

Note: Numbers may not total exactly due to rounding.

*  Agreed to D&O No. 21331, dated September 3, 2004 Docket No. 02-0391 Attachment D.

Calculation of 2000 Amortizable Rates Weighted for Amortizable Plant Balance
Hawaiian Electric Company, Inc.

($ in Thousands)
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Hawaiian Electric Company, Inc.
2009 Budget with No Adjustment 

Dept Jan-09 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09
Comp & Ben 11 11 11 11 11 11 11 11 11 11 11 11 11
Ind Rel 9 9 9 9 9 9 9 9 9 9 9 9 9
SSF 53 53 53 53 53 53 53 53 53 53 53 53 53
VP-Corp Exc 5 5 5 5 5 5 4 4 4 4 4 4 4
WFSD 25 25 25 25 25 25 25 25 25 25 25 25 25

103 103 103 103 103 103 102 102 102 102 102 102 102
Corp Comm 9 9 9 9 9 9 9 9 9 9 9 9 9
VP-Corp Rel 3 3 3 3 3 3 3 3 3 3 3 3 3

12 12 12 12 12 12 12 12 12 12 12 12 12
CustTechAp 10 10 10 10 10 10 10 10 10 10 10 10 10
Engy Svcs 19 19 19 19 19 19 19 19 19 19 19 19 19
Fcst&Res 10 10 10 10 10 10 10 10 10 10 10 10 10
Mktg Svcs 12 12 12 12 12 12 12 12 12 12 12 12 12
VP-Cust Sol 2 2 2 2 2 2 2 2 2 2 2 2 2

53 53 53 53 53 53 53 53 53 53 53 53 53
C&M 220 220 220 220 220 220 220 220 220 220 220 220 220
Engineering 85 85 85 85 85 85 85 85 85 85 85 85 85
Supp Svcs 85 85 85 85 85 85 85 85 85 85 85 85 85
Sys Op 118 118 118 118 118 118 118 118 118 118 118 118 118
VP-En Del 2 2 2 2 2 2 2 2 2 2 2 2 2

510 510 510 510 510 510 510 510 510 510 510 510 510
CID 55 55 55 55 55 55 55 55 55 55 55 55 55
Engy Proj 9 9 9 9 9 9 9 9 9 9 9 9 9
SVP-EnSol 4 4 4 4 4 4 4 4 4 4 4 4 4
Tech 3 3 3 3 3 3 3 3 3 3 3 3 3

71 71 71 71 71 71 71 71 71 71 71 71 71
Gen Acctg 27 27 27 27 27 27 27 27 27 27 27 27 27
InfoTech 97 97 97 97 97 97 97 97 97 97 97 97 97
MAFS 22 22 22 22 22 22 22 22 22 22 22 22 22
RiskMgt 9 9 9 9 9 9 9 9 9 9 9 9 9
SVP Finance & Admin 3 3 3 3 3 3 3 3 3 3 3 3 3

158 158 158 158 158 158 158 158 158 158 158 158 158
Legal 17 17 17 17 17 17 17 17 17 17 17 17 17
VPGen 2 2 2 2 2 2 2 2 2 2 2 2 2

19 19 19 19 19 19 19 19 19 19 19 19 19
Ed & Cons Aff 8 8 8 8 8 8 8 8 8 8 8 8 8
Reg Affairs 15 15 15 15 15 15 15 15 15 15 15 15 15
VP-Gov & Com 7 7 7 7 7 7 7 7 7 7 7 7 7

30 30 30 30 30 30 30 30 30 30 30 30 30
Cust Svc 148 148 148 148 148 148 148 148 148 148 148 148 148
SVP-Oper 2 2 2 2 2 2 2 2 2 2 2 2 2

150 150 150 150 150 150 150 150 150 150 150 150 150
CorpAudComp 11 11 11 11 11 11 15 15 15 13 13 13 13
President 4 4 4 4 4 4 4 4 4 4 4 4 4

15 15 15 15 15 15 19 19 19 17 17 17 17
Gov Rel 3 3 3 3 3 3 3 3 3 3 3 3 3
IRP 6 6 6 6 6 6 6 6 6 6 6 6 6
EVP-Pub Aff 2 2 2 2 2 2 2 2 2 2 2 2 2

11 11 11 11 11 11 11 11 11 11 11 11 11
Environ 25 25 25 25 25 25 25 25 25 25 25 25 25
Pwr Sup O&M 375 375 375 375 375 375 375 375 375 375 375 375 375
Pwr Sup Services 15 15 15 15 15 15 15 15 15 15 15 15 15
PwrSup Eng 52 52 52 52 52 52 52 52 52 52 52 52 52
Sys Planning 22 22 22 22 22 22 22 22 22 22 22 22 22
VP-Pwr Sup 3 3 3 3 3 3 3 3 3 3 3 3 3

492 492 492 492 492 492 492 492 492 492 492 492 492
Sr EVP 2 2 2 2 2 2 2 2 2 2 2 2 2

2 2 2 2 2 2 2 2 2 2 2 2 2

1626 1626 1626 1626 1626 1626 1629 1629 1629 1627 1627 1627 1627
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Hawaiian Electric Company, Inc.
2009 Test Year Average Calculation

Dept Jan-09 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09 Total

Test 
Year 
Average

Comp & Ben 11 11 11 11 11 11 11 11 11 11 11 11 11 143 11.00 11
Ind Rel 9 9 9 9 9 9 9 9 9 9 9 9 9 117 9.00 9
SSF 53 53 53 53 53 53 53 53 53 53 53 53 53 53.00

Adjustment -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 676 52.00 52
VP-Corp Exc 5 5 5 5 5 5 4 4 4 4 4 4 4 58 4.46 4
WFSD 25 25 25 25 25 25 25 25 25 25 25 25 25 325 25.00 25

102 102 102 102 102 102 101 101 101 101 101 101 101 1319 101.46 101
Corp Comm 9 9 9 9 9 9 9 9 9 9 9 9 9 117 9.00 9
VP-Corp Rel 3 3 3 3 3 3 3 3 3 3 3 3 3 39 3.00 3

12 12 12 12 12 12 12 12 12 12 12 12 12 156 12.00 12
CustTechAp 10 10 10 10 10 10 10 10 10 10 10 10 10 130 10.00

Tsf to Engy Svcs -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -1 -13 -1.00 9
Engy Svcs 19 19 19 19 19 19 19 19 19 19 19 19 19 247 19.00

Rcv from CustTech 1 1 1 1 1 1 1 1 1 1 1 1 1 13 1.00
Less DSM -5 -5 -5 -5 -5 -5 -5 -5 -5 -5 -5 -5 -5 -65 -5.00 15

Fcst&Res 10 10 10 10 10 10 10 10 10 10 10 10 10 130 10.00 10
Mktg Svcs 12 12 12 12 12 12 12 12 12 12 12 12 12 156 12.00 12
VP-Cust Sol 2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

48 48 48 48 48 48 48 48 48 48 48 48 48 624 48.00 48
C&M 220 220 220 220 220 220 220 220 220 220 220 220 220 2860 220.00 220
Engineering 85 85 85 85 85 85 85 85 85 85 85 85 85 1105 85.00 85
Supp Svcs 85 85 85 85 85 85 85 85 85 85 85 85 85 1105 85.00 85
Sys Op 118 118 118 118 118 118 118 118 118 118 118 118 118 1534 118.00 118
VP-En Del 2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

510 510 510 510 510 510 510 510 510 510 510 510 510 6630 510.00 510
CID 55 55 55 55 55 55 55 55 55 55 55 55 55 715 55.00 55
Engy Proj 9 9 9 9 9 9 9 9 9 9 9 9 9 117 9.00 9
SVP-EnSol 4 4 4 4 4 4 4 4 4 4 4 4 4 52 4.00 4
Tech 3 3 3 3 3 3 3 3 3 3 3 3 3 39 3.00 3

71 71 71 71 71 71 71 71 71 71 71 71 71 923 71.00 71
Gen Acctg 27 27 27 27 27 27 27 27 27 27 27 27 27 351 27.00 27
InfoTech 97 97 97 97 97 97 97 97 97 97 97 97 97 1261 97.00 97
MAFS 22 22 22 22 22 22 22 22 22 22 22 22 22 286 22.00 22
RiskMgt 9 9 9 9 9 9 9 9 9 9 9 9 9 117 9.00 9
SVP Finance & Admin 3 3 3 3 3 3 3 3 3 3 3 3 3 39 3.00 3

158 158 158 158 158 158 158 158 158 158 158 158 158 2054 158.00 158
Legal 17 17 17 17 17 17 17 17 17 17 17 17 17 221 17.00 17
VPGen 2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

19 19 19 19 19 19 19 19 19 19 19 19 19 247 19.00 19
Ed & Cons Aff 8 8 8 8 8 8 8 8 8 8 8 8 8 104 8.00 8
Reg Affairs 15 15 15 15 15 15 15 15 15 15 15 15 15 195 15.00 15
VP-Gov & Com 7 7 7 7 7 7 7 7 7 7 7 7 7 91 7.00 7

30 30 30 30 30 30 30 30 30 30 30 30 30 390 30.00 30
Cust Svc 148 148 148 148 148 148 148 148 148 148 148 148 148 1924 148.00 148
SVP-Oper 2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

150 150 150 150 150 150 150 150 150 150 150 150 150 1950 150.00 150
CorpAudComp 11 11 11 11 11 11 15 15 15 13 13 13 13 163 12.54 13
President 4 4 4 4 4 4 4 4 4 4 4 4 4 52 4.00 4

15 15 15 15 15 15 19 19 19 17 17 17 17 215 16.54 17
Gov Rel 3 3 3 3 3 3 3 3 3 3 3 3 3 39 3.00 3
IRP 6 6 6 6 6 6 6 6 6 6 6 6 6 78 6.00 6
EVP-Pub Aff 2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

11 11 11 11 11 11 11 11 11 11 11 11 11 143 11.00 11
Environ 25 25 25 25 25 25 25 25 25 25 25 25 25 325 25.00 25
Pwr Sup O&M 375 375 375 375 375 375 375 375 375 375 375 375 375 4875 375.00 375
Pwr Sup Services 15 15 15 15 15 15 15 15 15 15 15 15 15 195 15.00 15
PwrSup Eng 52 52 52 52 52 52 52 52 52 52 52 52 52 676 52.00 52
Sys Planning 22 22 22 22 22 22 22 22 22 22 22 22 22 286 22.00 22
VP-Pwr Sup 3 3 3 3 3 3 3 3 3 3 3 3 3 39 3.00 3

492 492 492 492 492 492 492 492 492 492 492 492 492 6396 492.00 492
SrEVP 2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

2 2 2 2 2 2 2 2 2 2 2 2 2 26 2.00 2

1620 1620 1620 1620 1620 1620 1623 1623 1623 1621 1621 1621 1621 21073 1621.00 1621

*Employee counts include interns and temporary employees on HECO payroll, but exclude employees covered under the DSM surcharge adjustment docket from all years
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HAWAIIAN ELECTRIC CO., INC.
TAX RATES

2009

Franchise Royalty Tax Rate 2.5000%

Public Service Company Tax Rate 5.8850%

Public Utility Commission Fees Rate 0.5000%

State Income Tax Rate (Effective) 6.0150%

Federal Income Tax Rate (Effective) 32.8947%
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HAWAIIAN ELECTRIC CO., INC.
PAYROLL TAXES CHARGED TO OPERATIONS
TEST YEAR 2009
($Thousands) (A+B) (A+D)

A B C D E
BASE INTERIM CIP CT-1
CASE Adjustment INCREASE Adjustment STEP

Summary of Payroll Taxes Charged to Operations

1 FICA 7,267 (41) 7,226 46 7,313

2 Federal Unemployment Taxes 66 66 66

3 State Unemployment Taxes 0 0 0

4 Total Payroll Taxes Charged to Operations 7,333 (41) 7,292 46 7,379

Allocation of Payroll Taxes Based on Labor Dollars Charged

5 Capital 1,374 1,374 1,374

6 Operations 7,333 (41) 7,292 46 7,379

7 Others 1,404 1,404 1,404

Total Payroll Taxes 10,111 (41) 10,070 46 10,157

Total Payroll
Breakdown of Taxes Calculated

Total Payroll Taxes (HECO-WP-1601) Percentages

8 FICA 10,182 99.11% 7,267 (41) 7,226 46 7,313

9 FUTA 91 0.89% 66 66 66

10 SUTA 0 0.00% 0 0 0

11 Total Payroll Taxes 10,273 100.0% 7,333 (41) 7,292 46 7,379
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HAWAIIAN ELECTRIC CO., INC.
PAYROLL TAXES CHARGED TO OPERATIONS
TEST YEAR 2009

FICA
(A)

Est Effective Total
Pay Date Gross Pay Rate FICA

1 1/7/2009 1,072,546 7.55% 81,010         
2 1/21/2009 5,362,727 7.55% 405,052       
3 2/4/2009 5,362,730 7.55% 405,052       
4 2/19/2009 5,569,000 7.55% 420,632       
5 3/4/2009 5,569,000 7.55% 420,632       
6 3/18/2009 5,505,450 7.55% 415,832       Pay Date FICA Gross Pay Eff Rate
7 4/1/2009 5,505,450 7.51% 413,448       
8 4/15/2009 5,354,546 7.51% 402,116       Quarter 1 1,866,261 24,631,457 7.58%
9 4/29/2009 5,316,820 7.51% 399,283       Quarter 2 2,182,934 28,971,614 7.53%

10 5/13/2009 5,317,300 7.51% 399,319       Quarter 3 1,861,582 25,651,695 7.26%
11 5/28/2009 5,317,620 7.51% 399,343       Quarter 4 2,073,578 30,067,083 6.90%
12 6/10/2009 5,260,630 7.51% 395,063       
13 6/24/2009 5,203,640 7.51% 390,783       
14 7/8/2009 5,190,419 7.44% 386,337       
15 7/22/2009 5,159,570 7.44% 384,041       
16 8/5/2009 5,159,570 7.44% 384,041       Pay Date FICA Gross Pay Eff Rate
17 8/19/2009 5,269,520 7.44% 392,224       
18 9/2/2009 5,269,520 7.44% 392,224       Quarter 1 1,993,456 26,392,584 7.55%
19 9/16/2009 5,233,547 7.44% 389,547       Quarter 2 2,290,620 30,501,743 7.51%
20 9/30/2009 5,229,550 6.93% 362,488       Quarter 3 1,954,451 26,257,975 7.44%
21 10/15/2009 5,196,139 6.93% 360,172       Quarter 4 2,160,906 31,175,010 6.93%
22 10/28/2009 5,181,820 6.93% 359,180       
23 11/12/2009 5,220,195 6.93% 361,840       
24 11/25/2009 5,258,570 6.93% 364,499       
25 12/9/2009 5,286,622 6.93% 366,444       
26 12/23/2009 5,328,700 6.93% 369,361       Rounded
27 1/6/2010 4,795,830 7.55% 362,233       
28 138,497,031   10,182,196  10,182

Federal Unemployment Taxes
No. Employees

Rate $ Max at Year End FUTA Tax
29 0.8% 7,000              1,627              91,112 91

State Unemployment Taxes
No. Employees

Rate $ Max at Year End FUTA Tax
30 0.00% 13,000            1,627              0 0

31 Total Payroll Taxes (Line 28 + Line 29 + Line 30) 10,273       

2006 Form 941

2007 Form 941
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HAWAIIAN ELECTRIC COMPANY, INC.
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 = .064 x (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 = .35 x (1 - ST)
FT = .35 x (1 - .060150376)
FT = .35 - .0210526316
FT = .328947368 or 32.8947368% of Pre-Tax Income

* Hawaii Revised Statutes §235.71 was amended for tax years beginning after 1986.
** The Revenue Reconciliation Act of 1993 changed the Federal tax rate for tax years beginning on

or after January 1, 1993.
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HAWAIIAN ELECTRIC CO., INC.
INTEREST SYNCHRONIZATION
TEST YEAR 2009

($ Thousand)

(A+B) (A+D)
A B C D E

BASE INTERIM CIP CT-1
CASE Adjustment INCREASE Adjustment STEP

1 Rate Base 1,332,636     (74,281)         1,258,355       75,343         1,407,979     
2 Weighted Cost of Debt 2.39% 2.39% 2.39% 2.39% 2.39%
3 Synchronized Interst Expense 31,837          (1,775)           30,062            1,800           33,637          

Calculation of Weighted Cost of Debt
A B A x B

Cost Rate Capital Ratio Weighted Cost Reference

4 Short Term Debt 3.25% 1.49% 0.05% HECO-2001
5 Long Term Debt 5.75% 38.27% 2.20% HECO-2001
6 Hybrid Securities 7.41% 1.89% 0.14% HECO-2001
7 TOTAL 2.39%
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HAWAIIAN ELECTRIC CO., INC.
NON-DEDUCTIBLE MEALS AND ENTERTAINMENT
TEST YEAR 2009

Meals & Entertainment Expense (1) 156,000               

Less:  Deductible Portion (50%) (78,000)                

Non-Deductible Meals & Entertainment Adjustment 78,000                 

NOTE (1)  From Forecasted Meals & Entertainment (cost type 521),
Management Accounting
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HAWAIIAN ELECTRIC CO., INC.
DOMESTIC PRODUCTION ACTIVITIES DEDUCTION (DPAD)
TEST YEAR 2009 - BASE CASE
($ THOUSANDS)

 BASE CASE  Generation 

Electric Sales Revenue 1,949,212           1,165,280.02      (C) See note (1).
Other Operating Revenue 4,598                  
Gain on Sale of Land 615                     

1,954,425           1,165,280.02      

Power production expense-Fuel (816,654)             (816,654.00)       
Power production expense-Purchased Power (477,055)             (A)
Power production expense-Production (80,391)               (80,391.00)         
Transmission expense (13,967)               -                     
Distribution expense (30,491)               -                     
Customer accounts expense (15,954)               (13,040.40)         Allocation based on note (2) below.
Allowance for Uncoll Accounts (1,401)                 (1,145.14)           Allocation based on note (2) below.
Customer service (7,007)                 (5,727.34)           Allocation based on note (2) below.
A & G expense (76,708)               (62,699.18)         Allocation based on note (2) below.
Miscellaneous -                     Allocation based on note (2) below.

Total O&M expense (1,519,628)          (979,657.07)       

Depreciation expense (83,183)               -                     
Amort of State ITC 1,462                  -                     
Taxes other than income taxes (180,689)             (109,427.21)       
Interest on Customer Deposits (471)                    (384.98)              Allocation based on note (2) below.
Income taxes (54,512)               -                     
Miscellaneous -                     Allocation based on note (2) below.

Other operating expense (317,393)             (109,812.19)       

Net utility operating income 117,404              75,810.76           

Tax Adjustments:
Interest (31,836)               (7,492.27)           Allocation based on note (5) below.
Estimated Current State ITC on Production Assets 3,722.89             See note (4) below.
Estimated State Tax Depreciation on Production Assets (20,652.00)         See note (3) below.
State Pretax Income 51,389.38           (F)
Less:  State Tax Deduction (3,091.09)           (F) * 6.0150376% state tax rate
State Taxable Income 48,298.29                   
Add:  Federal State Tax Depreciation Difference 672.00                See note (3) below.
Estimated taxable income for generation activity 48,970.29           

Estimated Domestic Production Activities Deduction (6%) 2,938.22             

Estimated Federal Tax Effect at 35% 1,028.38             

NOTES:
(1) Calculation of Revenue Attributable to Purchased Power:

Power Production Expense-Purchased Power 477,055.00         (A)
Divided by: Revenue Tax Gross Up (1-.08885) 0.91                    
Purchased Power Revenue Grossed Up 523,574.60         (B)

Electric Sales Revenue Net of Purchased Power Revenues
Electric Sales Revenue 1,949,212.00      (C)
Less:  Electric Sales Revenues Related to Purchased Power (523,574.60)       (B)
Electric Sales Revenue, Net of Purchased Power Revenue 1,425,637.40      (D)

Production Sales Net of Purchased Power Revenues
Total Production Sales 1,211,509.8/1,398,278.7 87% 1,688,854.62      
Less:  Production Sales Revenues Related to Purchased Power (523,574.60)       (B)
Production Sales Revenue, Net of Purchased Power Revenue 1,165,280.02      (E)

(2) Allocation based on current cost of service workpapers as adjusted for purchased power revenues.
Production Sales / Electric Sales Revenue 1,165,280.02 / 1,425,637.40 (E) / (D)
Production Cost of Service Percentage Calculated 81.7375%

(3) 2009 State Tax Depreciation of Production Assets (20,652)               
2009 Federal Tax Depreciation of Production Assets (19,980)               
  Federal State Depreciation Adjustment 672                     

(4) 2009 Production Tax Additions 161,091              
5 yr avg O/S & Materials 57.7762%
State ITC rate 4%
December 2009 Estimated State ITC 3,723                  

(5) Average Tax Basis of Production Assets 246,585,195       
Average Tax Basis of Total Assets 1,047,785,150    
Interest Allocation Based on Tax Basis % 23.5339%
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HAWAIIAN ELECTRIC CO., INC.
TAXES OTHER THAN INCOME FOR DPAD CALCULATION
TEST YEAR 2009 - BASE CASE
($ THOUSANDS)

PSC Tax Calculation
Electric Sales Revenue 1,165,280            
Less:  Bad Debt Deduction (1,145)                 
PSC Tax Base 1,164,135            
PSC Tax Rate 5.885%
PSC Taxes 68,509               

PUC Fee Calculation

Electric Sales Revenue 1,165,280            
Less:  Bad Debt Deduction (1,145)                 
PUC Fee Base 1,164,135            
PUC Fees Rate 0.5%
PUC Fees 5,821                 

Franchise Royalty Tax Calculation
Electric Sales Revenue 1,165,280            
Less:  Bad Debt Deduction (1,145)                 
Franchise Royalty Tax Base 1,164,135            
Franchise Royalty Tax Rate 2.5%
Franchise Royalty Taxes 29,103               

Payroll Taxes
Total Payroll Taxes 7,333.00              
Allocation Factor 81.7375%
Payroll Taxes allocated to Production 5,994                 

Total Taxes Other Than Income 109,427             

NOTE 1>  Calculation of Bad Debt Deduction
Total Bad Debt (tax) 1,401.00              
Production Cost of Service Percentage 81.7375%
Bad Debt allocated to Production 1,145                 
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HAWAIIAN ELECTRIC CO., INC.
DOMESTIC PRODUCTION ACTIVITIES DEDUCTION (DPAD)
TEST YEAR 2009 - INTERIM INCREASE
($ THOUSANDS)

INTERIM 
INCREASE  Generation 

Electric Sales Revenue 1,936,881        1,154,596.08     (C) See note (1).
Other Operating Revenue 4,587                
Gain on Sale of Land 615                   

1,942,083        1,154,596.08     

Power production expense-Fuel (816,654)          (816,654.00)       
Power production expense-Purchased Power (477,055)          (A)
Power production expense-Production (78,902)            (78,902.00)         
Transmission expense (13,967)            -                     
Distribution expense (30,491)            -                     
Customer accounts expense (15,954)            (13,033.57)         Allocation based on note (2) below.
Allowance for Uncoll Accounts (1,392)              (1,137.19)           Allocation based on note (2) below.
Customer service (7,007)              (5,724.35)           Allocation based on note (2) below.
A & G expense (76,583)            (62,564.23)         Allocation based on note (2) below.
Miscellaneous -                     Allocation based on note (2) below.

Total O&M expense (1,518,005)       (978,015.34)       

Depreciation expense (83,183)            -                     
Amort of State ITC 1,462                -                     
Taxes other than income taxes (179,554)          (108,442.01)       
Interest on Customer Deposits (471)                 (384.78)              Allocation based on note (2) below.
Income taxes (51,474)            -                     
Miscellaneous -                     Allocation based on note (2) below.

Other operating expense (313,220)          (108,826.80)       

Net utility operating income 110,858            67,753.94          

Tax Adjustments:
Interest (30,062)            (5,534.11)           Allocation based on note (5) below.
Estimated Current State ITC on Production Assets 3,722.89            See note (4) below.
Estimated State Tax Depreciation on Production Assets (20,652.00)         See note (3) below.
State Pretax Income 45,290.72          (F)
Less:  State Tax Deduction (2,724.25)           (F) * 6.0150376% state tax rate
State Taxable Income 42,566.46                  
Add:  Federal State Tax Depreciation Difference 672.00               See note (3) below.
Estimated taxable income for generation activity 43,238.46          

Estimated Domestic Production Activities Deduction (6%) 2,594.31          

Estimated Federal Tax Effect at 35% 908.01             

NOTES:
(1) Calculation of Revenue Attributable to Purchased Power:

Power Production Expense-Purchased Power 477,055.00        (A)
Divided by: Revenue Tax Gross Up (1-.08885) 0.91                   
Purchased Power Revenue Grossed Up 523,574.60        (B)

Electric Sales Revenue Net of Purchased Power Revenues
Electric Sales Revenue 1,936,881.00     (C)
Less:  Electric Sales Revenues Related to Purchased Power (523,574.60)       (B)
Electric Sales Revenue, Net of Purchased Power Revenue 1,413,306.40     (D)

Production Sales Net of Purchased Power Revenues
Total Production Sales 1,211,509.8/1,398,278.7 87% 1,678,170.68     
Less:  Production Sales Revenues Related to Purchased Power (523,574.60)       (B)
Production Sales Revenue, Net of Purchased Power Revenue 1,154,596.08     (E)

(2) Allocation based on current cost of service workpapers as adjusted for purchased power revenues.
Production Sales / Electric Sales Revenue 1,154,596.08 / 1,413,306.40 (E) / (D)
Production Cost of Service Percentage Calculated 81.6947%

(3) 2009 State Tax Depreciation of Production Assets (20,652)            
2009 Federal Tax Depreciation of Production Assets (19,980)            
  Federal State Depreciation Adjustment 672                   

(4) 2009 Production Tax Additions 161,091            
5 yr avg O/S & Materials 57.7762%
State ITC rate 4%
December 2009 Estimated State ITC 3,723                

(5) Average Tax Basis of Production Assets 179,123,530    
Average Tax Basis of Total Assets 973,021,455    
Interest Allocation Based on Tax Basis % 18.4090%
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HAWAIIAN ELECTRIC CO., INC.
TAXES OTHER THAN INCOME FOR DPAD CALCULATION
TEST YEAR 2009 - INTERIM INCREASE
($ THOUSANDS)

PSC Tax Calculation
Electric Sales Revenue 1,154,596            
Less:  Bad Debt Deduction (1,137)                 
PSC Tax Base 1,153,459            
PSC Tax Rate 5.885%
PSC Taxes 67,881               

PUC Fee Calculation

Electric Sales Revenue 1,154,596            
Less:  Bad Debt Deduction (1,137)                 
PUC Fee Base 1,153,459            
PUC Fees Rate 0.5%
PUC Fees 5,767                 

Franchise Royalty Tax Calculation
Electric Sales Revenue 1,154,596            
Less:  Bad Debt Deduction (1,137)                 
Franchise Royalty Tax Base 1,153,459            
Franchise Royalty Tax Rate 2.5%
Franchise Royalty Taxes 28,836               

Payroll Taxes
Total Payroll Taxes 7,292.00              
Allocation Factor 81.6947%
Payroll Taxes allocated to Production 5,957                 

Total Taxes Other Than Income 108,442             

NOTE 1>  Calculation of Bad Debt Deduction
Total Bad Debt (tax) 1,392.00              
Production Cost of Service Percentage 81.6947%
Bad Debt allocated to Production 1,137                 
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HAWAIIAN ELECTRIC CO., INC.
DOMESTIC PRODUCTION ACTIVITIES DEDUCTION (DPAD)
TEST YEAR 2009 - CIP CT-1 STEP
($ THOUSANDS)

 CIP CT-1 STEP  Generation 

Electric Sales Revenue 1,961,298               1,175,751.68      (C) See note (1).
Other Operating Revenue 4,609                      
Gain on Sale of Land 615                         

1,966,522               1,175,751.68      

Power production expense-Fuel (816,654)                (816,654.00)       
Power production expense-Purchased Power (477,055)                (A)
Power production expense-Production (81,500)                  (81,500.00)         
Transmission expense (13,967)                  -                     
Distribution expense (30,491)                  -                     
Customer accounts expense (15,954)                  (13,046.98)         Allocation based on note (2) below.
Allowance for Uncoll Accounts (1,410)                    (1,153.08)           Allocation based on note (2) below.
Customer service (7,007)                    (5,730.23)           Allocation based on note (2) below.
A & G expense (76,849)                  (62,846.12)         Allocation based on note (2) below.
Miscellaneous -                     Allocation based on note (2) below.

Total O&M expense (1,520,887)             (980,930.41)       

Depreciation expense (83,183)                  -                     
Amort of State ITC 1,462                      -                     
Taxes other than income taxes (181,810)                (110,397.54)       HECO-WP-1602, page 9
Interest on Customer Deposits (471)                       (385.18)              Allocation based on note (2) below.
Income taxes (57,593)                  -                     
Miscellaneous -                     Allocation based on note (2) below.

Other operating expense (321,595)                (110,782.72)       

Net utility operating income 124,040                  84,038.54           

Tax Adjustments:
Interest (33,636)                  (7,915.88)           Allocation based on note (5) below.
Estimated Current State ITC on Production Assets 3,722.89             See note (4) below.
Estimated State Tax Depreciation on Production Assets (20,652.00)         See note (3) below.
State Pretax Income 59,193.55           (F)
Less:  State Tax Deduction (3,560.51)           (F) * 6.0150376% state tax rate
State Taxable Income 55,633.04                   
Add:  Federal State Tax Depreciation Difference 672.00                See note (3) below.
Estimated taxable income for generation activity 56,305.04           

Estimated Domestic Production Activities Deduction (6%) 3,378.30             

Estimated Federal Tax Effect at 35% 1,182.41             

NOTES:
(1) Calculation of Revenue Attributable to Purchased Power:

Power Production Expense-Purchased Power 477,055.00         (A)
Divided by: Revenue Tax Gross Up (1-.08885) 0.91                    
Purchased Power Revenue Grossed Up 523,574.60         (B)

Electric Sales Revenue Net of Purchased Power Revenues
Electric Sales Revenue 1,961,298.00      (C)
Less:  Electric Sales Revenues Related to Purchased Power (523,574.60)       (B)
Electric Sales Revenue, Net of Purchased Power Revenue 1,437,723.40      (D)

Production Sales Net of Purchased Power Revenues
Total Production Sales 1,211,509.8/1,398,278.7 87% 1,699,326.28      
Less:  Production Sales Revenues Related to Purchased Power (523,574.60)       (B)
Production Sales Revenue, Net of Purchased Power Revenue 1,175,751.68      (E)

(2) Allocation based on current cost of service workpapers as adjusted for purchased power revenues.
Production Sales / Electric Sales Revenue 1,175,751.68 / 1,437,723.40 (E) / (D)
Production Cost of Service Percentage Calculated 81.7787%

(3) 2009 State Tax Depreciation of Production Assets (20,652)                  
2009 Federal Tax Depreciation of Production Assets (19,980)                  
  Federal State Depreciation Adjustment 672                         

(4) 2009 Production Tax Additions 161,091                  
5 yr avg O/S & Materials 57.7762%
State ITC rate 4%
December 2009 Estimated State ITC 3,723                      

(5) Average Tax Basis of Production Assets 246,585,195           
Average Tax Basis of Total Assets 1,047,785,150        
Interest Allocation Based on Tax Basis % 23.5339%
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HAWAIIAN ELECTRIC CO., INC.
TAXES OTHER THAN INCOME FOR DPAD CALCULATION
TEST YEAR 2009 - CIP CT-1 STEP
($ THOUSANDS)

PSC Tax Calculation
Electric Sales Revenue 1,175,752            
Less:  Bad Debt Deduction (1,153)                 
PSC Tax Base 1,174,599            
PSC Tax Rate 5.885%
PSC Taxes 69,125               

PUC Fee Calculation

Electric Sales Revenue 1,175,752            
Less:  Bad Debt Deduction (1,153)                 
PUC Fee Base 1,174,599            
PUC Fees Rate 0.5%
PUC Fees 5,873                 

Franchise Royalty Tax Calculation
Electric Sales Revenue 1,175,752            
Less:  Bad Debt Deduction (1,153)                 
Franchise Royalty Tax Base 1,174,599            
Franchise Royalty Tax Rate 2.5%
Franchise Royalty Taxes 29,365               

Payroll Taxes
Total Payroll Taxes 7,379.00              
Allocation Factor 81.7787%
Payroll Taxes allocated to Production 6,034                 

Total Taxes Other Than Income 110,398             

NOTE 1>  Calculation of Bad Debt Deduction
Total Bad Debt (tax) 1,410.00              
Production Cost of Service Percentage 81.7787%
Bad Debt allocated to Production 1,153                 
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HAWAIIAN ELECTRIC CO., INC.
PREFERRED STOCK DIVIDEND DEDUCTION
TEST YEAR 2009

Reference

Total Series C dividends paid 127,500          HECO-2005

Percentage of Series C proceeds used to redeem Series A 60%

Dividend on Series C 76,500            

Dividend on Series I 89,657            HECO-2005

Total Dividends 166,157          

14% / 35% as allowed under IRC §247 40%

Dividend Deduction Allowed 66,463            

Federal Tax Rate 35%

Federal Tax Effect of Deductible Preferred Stock Dividend 23,262            



HAWAIIAN ELECTRIC CO., INC.
AMORTIZATION OF FED ITC
1971 REV ACT

1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 81-84 RAR 1991 1992 1993 1994 90-91 RAR Total

Balance 12/31/82 3,103,365       4,050,332     2,856,908     2,024,612     21,753,555      
Amortization (114,939)        (144,655)      (98,514)        (67,487)        (844,184)          
Additions (2,774)            (6,202)          (7,280)          (3,405)          1,833,433     1,805,812        
Balance 12/31/83 2,985,651       3,899,476     2,751,114     1,953,720     1,833,433     -                -                -            -            -          -        -          -            -       -  -        - -            22,715,183      
Amortization (114,833)        (144,425)      (98,254)        (67,370)        (61,114)        (904,264)          
Additions (4,718)            (2,782)          (18,816)        (4,059)          (828)             1,395,519     1,362,818        
Balance 12/31/84 2,866,100       3,752,269     2,634,044     1,882,292     1,771,491     1,395,519     -                -            -            -          -        -          -            -       -  -        - -            23,173,738      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (949,552)          
Additions (1,309)            (1,064)          (910)             (2,692)          (1,650)          (2,565)          2,245,087     2,234,897        
Balance 12/31/85 2,750,147       3,606,887     2,535,577     1,812,375     1,708,755     1,346,437     2,245,087     -            -            -          -        -          -            -       -  -        - -            24,459,082      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (1,024,389)       
Additions 913,156    913,156           
Balance 12/31/86 2,635,503       3,462,569     2,438,020     1,745,150     1,647,669     1,299,919     2,170,250     913,156    -            -          -        -          -            -       -  -        - -            24,347,849      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (1,054,827)       
Additions -                   
Balance 12/31/87 2,520,859       3,318,251     2,340,463     1,677,925     1,586,584     1,253,402     2,095,414     882,717    -            -          -        -          -            -       -  -        - -            23,293,022      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,065,027)       
Additions 305,982    44,950    350,932           
Balance 12/31/88 2,406,215       3,173,933     2,242,905     1,610,700     1,525,498     1,206,885     2,020,578     852,279    295,783    44,950    -        -          -            -       -  -        - -            22,578,928      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (1,066,525)       
Additions 3,997    3,997               
Balance 12/31/89 2,291,571       3,029,615     2,145,348     1,543,476     1,464,412     1,160,368     1,945,742     821,840    285,583    43,452    3,997    -          -            -       -  -        - -            21,516,400      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (1,066,658)       
Additions 11,021    11,021             
Adjustment 81-84 RAR (17,328)    (17,328)            
Balance 12/31/90 2,176,927       2,885,297     2,047,791     1,476,251     1,403,326     1,113,850     1,870,905     791,402    275,384    41,953    3,864    11,021    (17,328)    -       -  -        - -            20,443,435      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (1,067,025)       
Additions 668      668                  
Balance 12/31/91 2,062,283       2,740,979     1,950,234     1,409,026     1,342,240     1,067,333     1,796,069     760,963    265,184    40,455    3,731    10,654    (17,328)    668      -  -        - -            19,377,078      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (22)       (1,067,048)       
Additions (3)    (3)                     
Balance 12/31/92 1,947,639       2,596,661     1,852,677     1,341,802     1,281,154     1,020,816     1,721,233     730,525    254,985    38,957    3,598    10,286    (17,328)    646      (3)    -        - -            18,310,027      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (22)       (0)    (1,067,048)       
Additions 1,778    1,778               
Balance 12/31/93 1,832,995       2,452,343     1,755,120     1,274,577     1,220,068     974,298        1,646,397     700,086    244,786    37,458    3,465    9,919      (17,328)    623      (3)    1,778    - -            17,244,757      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (22)       0     (59)        (1,067,107)       
Balance 12/31/94 1,718,351       2,308,025     1,657,562     1,207,352     1,158,982     927,781        1,571,561     669,648    234,586    35,960    3,332    9,552      (17,328)    601      (3)    1,719    - -            16,177,651      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (22)       0     (59)        (1,067,107)       
Balance 12/31/95 1,603,707       2,163,707     1,560,005     1,140,128     1,097,896     881,264        1,496,724     639,209    224,387    34,462    3,199    9,184      (17,328)    579      (3)    1,659    - -            15,110,544      
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (22)       0     (59)        (1,067,107)       
1985-87 RAR adjt (15,252)        (38,298)     (8,755)       (62,305)            
Balance 12/31/96 1,489,063       2,019,388     1,462,448     1,072,903     1,036,810     834,746        1,406,636     570,473    205,432    32,963    3,065    8,817      (17,328)    557      (2)    1,600    - -            13,981,133      
Reclass 81-84 RAR (48,290)        22,704          8,258            17,328      -                   
Adj amort 81-84 RAR to 96 15,365          (10,595)        (3,579)          1,191               
Adj 97 amort 81-84 RAR 2,195            (757)             (275)             1,163               
Adj 97 amort 85-87 RAR 803               1,915        417           3,135               
Adj recapture amort to 96 600                 468               385               1,097            648               973               4,171               
Adj 97 recapture amort 55                   43                 35                 100               59                 88                 379                  
Amortization (114,644)        (144,318)      (97,557)        (67,225)        (61,086)        (46,517)        (74,836)        (30,439)     (10,199)     (1,498)     (133)      (367)        (22)       0     (59)        (1,067,107)       
Balance 12/31/97 1,375,074       1,875,581     1,334,581     1,018,227     980,836        789,290        1,332,603     541,949    195,650    31,465    2,932    8,449      -            534      (2)    1,541    - -            12,924,065      
Reclass 90-91 RAR (11,280)    (11,280)            
Adj amort 90-91 RAR to 98 3,008        3,008               
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        (1,062,430)       
Balance 12/31/98 1,260,484       1,731,306     1,239,254     950,345        919,534        742,862        1,258,569     513,425    185,867    29,967    2,799    8,082      -            512      (2)    1,482    - (8,272)      11,853,363      
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        376           (1,062,054)       
Balance 12/31/99 1,145,895       1,587,030     1,143,926     882,463        858,232        696,433        1,184,536     484,902    176,085    28,468    2,666    7,715      -            490      (1)    1,422    - (7,896)      10,791,309      
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        376           (1,062,054)       
Balance 12/31/00 1,031,305       1,442,755     1,048,599     814,581        796,930        650,004        1,110,502     456,378    166,303    26,970    2,533    7,347      -            468      (1)    1,363    - (7,520)      9,729,255        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        376           (1,062,054)       
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HAWAIIAN ELECTRIC CO., INC.
AMORTIZATION OF FED ITC
1971 REV ACT

1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 81-84 RAR 1991 1992 1993 1994 90-91 RAR Total

Balance 12/31/01 916,716          1,298,479     953,272        746,699        735,628        603,575        1,036,469     427,854    156,520    25,472    2,400    6,980      -            445      (1)    1,304    - (7,144)      8,667,202        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        376           (1,053,497)       
Balance 12/31/02 802,126          1,154,204     857,945        678,817        674,326        557,146        962,435        399,331    146,738    23,973    2,267    6,613      -            423      (0)    1,245    - (6,768)      7,613,705        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        376           (1,011,968)       
Balance 12/31/03 687,537          1,009,928     762,618        610,935        613,024        510,717        888,402        370,807    136,955    22,475    2,133    6,245      -            401      (0)    1,185    - (6,392)      6,601,737        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       0     (59)        376           (968,750)          
Balance 12/31/04 572,947          865,653        667,290        543,053        551,722        464,288        814,368        342,283    127,173    20,977    2,000    5,878      -            378      (0)    1,126    - (6,016)      5,632,987        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       -  (59)        376           (905,431)          
Balance 12/31/05 458,358          721,377        571,963        475,171        490,420        417,860        740,335        313,760    117,390    19,478    1,867    5,510      -            356      (0)    1,067    - (5,640)      4,727,556        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       (59)        376           (846,539)          
Balance 12/31/06 343,768          577,102        476,636        407,289        429,119        371,431        666,301        285,236    107,608    17,980    1,734    5,143      -            334      (0)    1,007    - (5,264)      3,881,017        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       (59)        376           (764,222)          
Balance 12/31/07 229,179          432,826        381,309        339,407        367,817        325,002        592,268        256,712    97,825      16,482    1,601    4,776      -            312      (0)    948       - (4,888)      3,116,795        
Amortization (114,589)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       (59)        376           (719,070)          
Balance 12/31/08 114,590          288,551        285,982        271,525        306,515        278,573        518,234        228,189    88,043      14,983    1,468    4,408      -            289      (0)    889       - (4,512)      2,397,726        
Amortization (114,590)        (144,275)      (95,327)        (67,882)        (61,302)        (46,429)        (74,033)        (28,524)     (9,782)       (1,498)     (133)      (367)        (22)       (59)        376           (643,849)          
Balance 12/31/09 (0)                   144,275        190,654        203,643        245,213        232,144        444,201        199,665    78,260      13,485    1,335    4,041      -            267      (0)    830       - (4,136)      1,753,877        
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HAWAIIAN ELECTRIC CO., INC.
AMORTIZATION OF STATE ITC

(DR) / CR
TOTAL 1988 1989 1990 1991 1992     1993     1994     1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Additions 540,833            540,833       
Amortization -                    
Balance 12/31/88 540,833            540,833       

Additions 1,260,834         1,260,834       
State tax effect on addns (75,840)             (75,840)           
Amortization (18,028)             (18,028)        
State tax effect on amort 1,084                1,084           
State tax effect on addns (32,531)             (32,531)        
Balance 12/31/89 1,676,353         491,358       1,184,994       

Additions 2,948,916         2,948,916       
State tax effect on addns (177,378)           (177,378)         
Amortization (60,056)             (18,028)        (42,028)           
State tax effect on amort 3,612                1,084           2,528              
89 PYE AJEs-additions 7,682                7,682              
89 PYE-St tx eff on addns (462)                  (462)                
Balance 12/31/90 4,398,666         474,415       1,145,494       2,778,757       

Additions 1,232,436         1,232,436       
State tax effect on addns (74,132)             (74,132)           
Amortization (158,609)           (18,028)        (42,028)           (98,553)           
State tax effect on amort 9,540                1,084           2,528              5,928              
Balance 12/31/91 5,407,903         457,471       1,105,994       2,686,132       1,158,305       

Additions 2,064,582         2,064,582       
State tax effect on addns (124,185)           (124,185)         
Amortization (199,690)           (18,028)        (42,028)           (98,553)           (41,081)           
State tax effect on amort 12,011              1,084           2,528              5,928              2,471              
Balance 12/31/92 7,160,621         440,528       1,066,494       2,593,507       1,119,695       1,940,397       

Additions 2,380,698         2,380,698       
State tax effect on addns (143,200)           (143,200)         
Amortization (268,509)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           
State tax effect on amort 16,151              1,084           2,528              5,928              2,471              4,139              
Balance 12/31/93 9,145,761         423,584       1,026,994       2,500,882       1,081,085       1,875,717       2,237,498       

Additions 2,587,370         2,587,370       
State tax effect on addns (155,631)           (155,631)         
Amortization (347,866)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           
State tax effect on amort 20,924              1,084           2,528              5,928              2,471              4,139              4,773              
Balance 12/31/94 11,250,558       406,640       987,494          2,408,257       1,042,475       1,811,038       2,162,914       2,431,739       

Additions 2,676,706         2,676,706       
State tax effect on addns (161,005)           (161,005)         
Amortization (434,112)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           
State tax effect on amort 26,112              1,084           2,528              5,928              2,471              4,139              4,773              5,188              
Balance 12/31/95 13,358,259       389,697       947,994          2,315,632       1,003,865       1,746,358       2,088,331       2,350,680       2,515,701       

Additions 2,119,371         2,119,371       
State tax effect on addns (127,481)           (127,481)         
Amortization (523,336)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           
State tax effect on amort 31,479              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              
Balance 12/31/96 14,858,292       372,753       908,494          2,223,007       965,255          1,681,679       2,013,747       2,269,622       2,431,844       1,991,890       

Additions 1,538,664         1,538,664       
State tax effect on addns (92,551)             (92,551)           
Amortization (593,982)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           
State tax effect on amort 35,728              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              
97 book adjustment (3,460)               (3,460)             
Balance 12/31/97 15,742,691       355,810       868,994          2,130,382       926,645          1,616,999       1,939,164       2,188,564       2,347,987       1,925,493       1,442,653       

Additions 1,883,218         1,883,218       
State tax effect on addns (113,276)           (113,276)         
Amortization (645,271)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,289)           
State tax effect on amort 38,813              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              3,085              
97 PYE adj - solar tax credit 3,715                3,715              
97 book adjustment reversal 3,460                3,460              
Balance 12/31/98 16,913,350       338,866       829,494          2,037,757       888,035          1,552,320       1,864,580       2,107,506       2,264,130       1,859,097       1,401,624       1,769,942       

Additions 1,217,708         1,217,708       
State tax effect on addns (73,246)             (73,246)           
Amortization (708,045)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,289)           (62,774)           
State tax effect on amort 42,589              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              3,085              3,776              
98 PYE adj - solar tax credit 30,034              30,034            
Balance 12/31/99 17,422,390       321,922       789,994          1,945,132       849,425          1,487,640       1,789,996       2,026,447       2,180,273       1,792,700       1,353,420       1,740,978       1,144,462       

Additions 1,809,351         1,809,351       
State tax effect on addns (108,833)           (108,833)         
Amortization (748,635)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,289)           (62,774)           (40,590)           
State tax effect on amort 45,031              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              3,085              3,776              2,442              
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Balance 12/31/00 18,419,304       304,979       750,494          1,852,507       810,815          1,422,961       1,715,413       1,945,389       2,096,415       1,726,304       1,305,216       1,681,979       1,106,314       1,700,518       

Additions 2,328,892         2,328,892       
State tax effect on addns (140,084)           (140,084)         
Amortization (808,947)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,289)           (62,774)           (40,590)           (60,312)           
State tax effect on amort 48,658              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              3,085              3,776              2,442              3,628              
Balance 12/31/01 19,847,824       288,035       710,994          1,759,882       772,205          1,358,281       1,640,829       1,864,331       2,012,558       1,659,907       1,257,012       1,622,981       1,068,165       1,643,834       2,188,809       

Additions 1,896,589         1,896,589       
State tax effect on addns (114,081)           (114,081)         
Amortization (882,136)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,289)           (62,774)           (40,590)           (55,871)           (77,630)           
State tax effect on amort 53,061              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              3,085              3,776              2,442              3,361              4,669              
Balance 12/31/02 20,801,257       271,091       671,494          1,667,257       733,595          1,293,602       1,566,245       1,783,273       1,928,701       1,593,510       1,208,808       1,563,983       1,030,017       1,591,323       2,115,848       1,782,508       

Additions 1,354,300         1,354,300       
State tax effect on addns (81,462)             (81,462)           
Amortization (945,356)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,289)           (62,774)           (40,590)           (55,871)           (77,630)           (63,220)           
State tax effect on amort 56,864              1,084           2,528              5,928              2,471              4,139              4,773              5,188              5,367              4,249              3,085              3,776              2,442              3,361              4,669              3,803              
97 PYE adj - addition 214                   214                 
97 PYE adj - st tax on add (13)                    (13)                  
97 PYE adj - vint 1997 amort (43)                    (43)                  
97 PYE adj - st tax on amort 3                       3                     
97 PYE adj - solar tax credit (3,715)               (3,715)             
98 PYE adj - subtraction (61,518)             (61,518)           
98 PYE adj - st tax on subtract 3,700                3,700              
98 PYE adj - vint 1998 amort 10,255              10,255            
98 PYE adj - st tax on amort (617)                  (617)                
98 PYE adj - solar tax credit (30,034)             (30,034)           
00 PYE adj - subtraction (133,483)           (133,483)         
00 PYE adj - st tax on subtract 8,029                8,029              
00 PYE adj - vint 2000 amort 4,467                4,467              
00 PYE adj - st tax on amort (269)                  (269)                
01 PYE adj - addition 43,497              43,497            
01 PYE adj - st tax on add (2,616)               (2,616)             
01 PYE adj - vint 2001 amort (2,900)               (2,900)             
01 PYE adj - st tax on amort 174                   174                 
02 PYE adj - addition 80,053              80,053            
02 PYE adj - st tax on add (4,815)               (4,815)             
02 PYE adj - vint 2002 amort (2,668)               (2,668)             
02 PYE adj - st tax on amort 161                   161                 

Balance 12/31/03 21,093,465       254,148       631,994          1,574,632       694,985          1,228,922       1,491,662       1,702,214       1,844,844       1,527,114       1,157,050       1,426,772       991,868          1,417,557       2,081,043       1,795,821       1,272,838       

Additions 3,195,500         3,195,500       
Amortization (992,564)           (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,296)           (60,723)           (40,590)           (55,862)           (79,080)           (65,888)           (45,143)           
03 PYE adj - addition 116,187            116,187          
03 PYE adj- vint 2003 amort (3,889)               (3,889)             
Reclass of 2003 & prior def st t 1,349,973         

Balance 12/31/04 24,758,672       236,120       589,966          1,476,079       653,904          1,160,103       1,412,305       1,615,968       1,755,620       1,456,468       1,105,754       1,366,049       951,278          1,361,695       2,001,963       1,729,933       1,339,994       3,195,500       

Additions 2,418,800         2,418,800       
Amortization (1,102,954)        (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,296)           (60,723)           (40,590)           (55,862)           (79,080)           (65,888)           (49,016)           (106,517)         
 04 PYE adj - addition 420,542            420,542          
 04 PYE adj- vint 2004 amort (14,018)             (14,018)           

Balance 12/31/05 26,481,042       218,092       547,938          1,377,526       612,823          1,091,284       1,332,948       1,529,722       1,666,396       1,385,822       1,054,458       1,305,326       910,688          1,305,833       1,922,883       1,664,045       1,290,978       3,495,507       2,418,800       

Additions 3,097,400         3,097,400       
Amortization (1,197,599)        (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,296)           (60,723)           (40,590)           (55,862)           (79,080)           (65,888)           (49,016)           (120,535)         (80,627)           
 05 PYE adj - addition 100,833            100,833          
 05 PYE adj- vint 2005 amort (3,361)               (3,361)             

Balance 12/31/06 28,478,315       200,064       505,910          1,278,973       571,742          1,022,465       1,253,591       1,443,476       1,577,172       1,315,176       1,003,162       1,244,603       870,098          1,249,971       1,843,803       1,598,157       1,241,962       3,374,972       2,435,645       3,097,400       

Additions 2,467,175         2,467,175       
Amortization (1,304,207)        (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,296)           (60,723)           (40,590)           (55,862)           (79,080)           (65,888)           (49,016)           (120,535)         (83,988)           (103,247)         
 06 PYE adj - addition (96,660)             (96,660)           
 06 PYE adj- vint 2006 amort 3,222                3,222              

Balance 12/31/07 29,547,845       182,036       463,882          1,180,420       530,661          953,646          1,174,234       1,357,230       1,487,948       1,244,530       951,866          1,183,880       829,508          1,194,109       1,764,723       1,532,269       1,192,946       3,254,437       2,351,657       2,900,715       2,467,175       

Additions 2,366,100         2,366,100       
Amortization (1,383,224)        (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,296)           (60,723)           (40,590)           (55,862)           (79,080)           (65,888)           (49,016)           (120,535)         (83,988)           (100,025)         (82,239)           
 07 PYE adj - addition -                    
 07 PYE adj- vint 2006 amort -                    

Balance 12/31/08 30,530,721       164,008       421,854          1,081,867       489,580          884,827          1,094,877       1,270,984       1,398,724       1,173,884       900,570          1,123,157       788,918          1,138,247       1,685,643       1,466,381       1,143,930       3,133,902       2,267,669       2,800,690       2,384,936       2,366,100       

Additions 6,060,700         6,060,700       
Amortization (1,462,094)        (18,028)        (42,028)           (98,553)           (41,081)           (68,819)           (79,357)           (86,246)           (89,224)           (70,646)           (51,296)           (60,723)           (40,590)           (55,862)           (79,080)           (65,888)           (49,016)           (120,535)         (83,988)           (100,025)         (82,239)           (78,870)           
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 08 PYE adj - addition -                    
 08 PYE adj- vint 2007 amort -                    

Balance 12/31/09 35,129,327       145,980       379,826          983,314          448,499          816,008          1,015,520       1,184,738       1,309,500       1,103,238       849,274          1,062,434       748,328          1,082,385       1,606,563       1,400,493       1,094,914       3,013,367       2,183,681       2,700,665       2,302,697       2,287,230       6,060,700       
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HAWAIIAN ELECTRIC CO., INC.
DEFERRED INCOME TAXES
FEDERAL

LIAB  (DR)CR Actual Actual Actual Actual Actual Actual Actual Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
12-31-04 2005 12-31-05 2006 12-31-06 2007 12-31-07 2008 12-31-08 2009 12-31-09 12-31-08 2009 12-31-09 12-31-08 2009 12-31-09

28310 State ITC (8,203,455)            (519,942)           (8,723,397)            (656,997)              (9,380,394)            (354,624)            (9,735,017)         (323,314)            (10,058,331)        (1,512,698)         (11,571,029)        (10,058,331)        (367,999)            (10,426,331)        (11,203,030)        (367,999)            (11,571,029)        
28311 Unearned Lease (6,803)                  1,232                (5,571)                  1,190                   (4,380)                  1,149                  (3,231)                1,043                  (2,188)                1,034                  (1,154)                (2,188)                1,034                  (1,154)                (2,188)                1,034                  (1,154)                
28312 Accrued Vacation 1,093,432             (13,517)             1,079,915             135,561               1,215,476             (73,969)              1,141,507           66,070                1,207,577           -                     1,207,577           1,207,577           -                     1,207,577           1,207,577           -                     1,207,577           
28313 Uncollectible Acct (200,802)              36,388               (164,414)              (217,612)              (382,026)              36,988                (345,038)            -                     (345,038)            -                     (345,038)            (345,038)            -                     (345,038)            (345,038)            -                     (345,038)            
28314 Directors Def Comp 12,598                  (43,298)             (30,700)                772                      (29,928)                481                    (29,447)              -                     (29,447)              -                     (29,447)              (29,447)              -                     (29,447)              (29,447)              -                     (29,447)              
28317 Discounted Work Comp (780,081)              62,740               (717,341)              (108,502)              (825,842)              (116,119)            (941,962)            -                     (941,962)            -                     (941,962)            (941,962)            -                     (941,962)            (941,962)            -                     (941,962)            
28319 Cap to Construction 25,826,224           1,500,583          27,326,807           1,930,159            29,256,966           2,341,781           31,598,747         2,078,084           33,676,831         2,243,751           35,920,583         33,676,831         2,243,751           35,920,583         33,676,831         2,243,751           35,920,583         
28321 Pension 24,831,018           2,306,273          27,137,291           (4,683,109)           22,454,182           (5,825,891)         16,628,291         (4,822,363)         11,805,928         (4,810,192)         6,995,736           11,805,928         (4,810,192)         6,995,736           11,805,928         (4,810,192)         6,995,736           
28323 Excess Benefit Plan (30,322)                (427,523)           (457,845)              (11,564)                (469,410)              3,310                  (466,100)            -                     (466,100)            -                     (466,100)            (466,100)            -                     (466,100)            (466,100)            -                     (466,100)            
28324 Nonop Deferred Gain 1,519                    (1,519)               -                       -                      -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28326 Def Exec Comp (56,515)                2,592                (53,923)                (3,502)                  (57,425)                7,933                  (49,492)              -                     (49,492)              -                     (49,492)              (49,492)              -                     (49,492)              (49,492)              -                     (49,492)              
28327 Software 62,772                  (291,805)           (229,032)              52,896                 (176,136)              (412,631)            (588,767)            528,965              (59,803)              (24,668)              (84,471)              (59,803)              (24,668)              (84,471)              (59,803)              (24,668)              (84,471)              
28328 G/L ACRS Retirements 5,933,233             595,669             6,528,902             256,506               6,785,408             268,443              7,053,851           1,654,505           8,708,356           636,311              9,344,667           8,708,356           636,311              9,344,667           8,708,356           636,311              9,344,667           
28329 Series U Exp (Bonds) 888                       -                    888                       (888)                    (0)                         -                     (0)                       -                     (0)                       -                     (0)                       (0)                       -                     (0)                       (0)                       -                     (0)                       
28330 EICP 5,716                    (16,094)             (10,377)                (7,889)                  (18,266)                -                     (18,266)              -                     (18,266)              -                     (18,266)              (18,266)              -                     (18,266)              (18,266)              -                     (18,266)              
28331 CIAC (12,811,566)          (1,240,261)        (14,051,827)          (545,158)              (14,596,985)          (16,228,122)        (30,825,107)        790,708              (30,034,400)        798,847              (29,235,552)        (30,034,400)        798,847              (29,235,552)        (30,034,400)        798,847              (29,235,552)        
28332 Customer Advances (298,293)              (29,542)             (327,835)              8,448                   (319,387)              (47,514)              (366,901)            -                     (366,901)            -                     (366,901)            (366,901)            -                     (366,901)            (366,901)            -                     (366,901)            
28333 Capitalized Interest (16,074,594)          1,548,401          (14,526,192)          (695,651)              (15,221,843)          (524,981)            (15,746,825)        (1,202,031)         (16,948,856)        (2,506,287)         (19,455,143)        (16,948,856)        (2,506,287)         (19,455,143)        (16,948,856)        (2,506,287)         (19,455,143)        
28335 Connection Fees 16,020                  -                    16,020                  -                      16,020                  -                     16,020                -                     16,020                -                     16,020                16,020                -                     16,020                16,020                -                     16,020                
28336 Nondeductible Interest (184,539)              293,191             108,652                (29,474)                79,178                  (241,068)            (161,890)            -                     (161,890)            -                     (161,890)            (161,890)            -                     (161,890)            (161,890)            -                     (161,890)            
28337 Supplemental Benefits -SERP (234,234)              (294,490)           (528,724)              (80,710)                (609,434)              (65,940)              (675,374)            -                     (675,374)            -                     (675,374)            (675,374)            -                     (675,374)            (675,374)            -                     (675,374)            
28338 Nondeductible Vacation (1,084,196)            -                    (1,084,196)            -                      (1,084,196)            -                     (1,084,196)         -                     (1,084,196)         -                     (1,084,196)         (1,084,196)         -                     (1,084,196)         (1,084,196)         -                     (1,084,196)         
28339 System Devel Cost -                       -                    -                       -                      -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28340 LTIP (124,526)              (8,881)               (133,407)              (50,950)                (184,357)              (74,731)              (259,088)            -                     (259,088)            -                     (259,088)            (259,088)            -                     (259,088)            (259,088)            -                     (259,088)            
28341 Waipahu Baseyard Int (111,862)              -                    (111,862)              -                      (111,862)              -                     (111,862)            -                     (111,862)            -                     (111,862)            (111,862)            -                     (111,862)            (111,862)            -                     (111,862)            
28346 Ser V Redmp Premium 11,885                  (11,885)             -                       (0)                        (0)                         -                     (0)                       -                     (0)                       -                     (0)                       (0)                       -                     (0)                       (0)                       -                     (0)                       
28347 Waiau Water Well Pmts (429,133)              19,793               (409,340)              21,243                 (388,097)              21,243                (366,855)            21,243                (345,612)            21,243                (324,369)            (345,612)            21,243                (324,369)            (345,612)            21,243                (324,369)            
28348 Nonutil Bad Debt 8,047                    -                    8,047                    -                      8,047                    -                     8,047                  -                     8,047                  -                     8,047                  8,047                  -                     8,047                  8,047                  -                     8,047                  
28349 Cap Corp Logo 235                       (235)                  -                       -                      -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28401 Genl/Auto (& Accidents) (552,302)              230,592             (321,710)              125,889               (195,821)              (212,927)            (408,749)            -                     (408,749)            -                     (408,749)            (408,749)            -                     (408,749)            (408,749)            -                     (408,749)            
28403 CWIP Debt Transition 528,944                (20,891)             508,052                (20,889)                487,163                (20,889)              466,273              (20,889)              445,384              (20,889)              424,494              445,384              (20,889)              424,494              445,384              (20,889)              424,494              
28404 CWIP Equity Trans 1,641,830             (76,251)             1,565,578             (73,137)                1,492,441             (63,191)              1,429,250           (63,796)              1,365,454           (63,796)              1,301,658           1,365,454           (63,796)              1,301,658           1,365,454           (63,796)              1,301,658           
28405 Iolani Ct Plaza Sale (95,622)                21,037               (74,585)                (80,470)                (155,055)              (10,802)              (165,856)            18,529                (147,327)            55,350                (91,977)              (147,327)            55,350                (91,977)              (147,327)            55,350                (91,977)              
28406 Kaonohi Sale 37,752                  -                    37,752                  -                      37,752                  -                     37,752                -                     37,752                -                     37,752                37,752                -                     37,752                37,752                -                     37,752                
28407 FAS 109 Flow Through 3,034,462             (275,858)           2,758,604             (275,858)              2,482,746             (275,858)            2,206,888           (275,858)            1,931,030           (275,858)            1,655,172           1,931,030           (275,858)            1,655,172           1,931,030           (275,858)            1,655,172           
28408 Plant Transition 18,161,143           (864,819)           17,296,324           (864,818)              16,431,505           (864,818)            15,566,687         (864,818)            14,701,868         (864,818)            13,837,050         14,701,868         (864,818)            13,837,050         14,701,868         (864,818)            13,837,050         
28409 CWIP Equity Net 14,752,302           892,193             15,644,496           870,570               16,515,065           965,930              17,480,996         2,246,115           19,727,111         3,340,987           23,068,098         19,727,111         3,340,987           23,068,098         19,727,111         3,340,987           23,068,098         
28410 CWIP Equity Grossup 9,392,515             647,927             10,040,442           474,817               10,515,260           617,407              11,132,667         1,430,602           12,563,269         2,134,934           14,698,203         12,563,269         2,134,934           14,698,203         12,563,269         2,134,934           14,698,203         
28411 CWIP Debt 7,503,690             304,150             7,807,840             369,242               8,177,083             459,646              8,636,729           824,182              9,460,911           1,195,577           10,656,488         9,460,911           1,195,577           10,656,488         9,460,911           1,195,577           10,656,488         
28412 General/Auto Liability - Legal (71,678)                38,717               (32,960)                (12,731)                (45,691)                2,664                  (43,027)              -                     (43,027)              -                     (43,027)              (43,027)              -                     (43,027)              (43,027)              -                     (43,027)              
28413 Post Retirement Ben (1,493,807)            1,604,898          111,091                (715,278)              (604,187)              (762,392)            (1,366,579)         (1,834,957)         (3,201,536)         (1,740,064)         (4,941,600)         (3,201,536)         (1,740,064)         (4,941,600)         (3,201,536)         (1,740,064)         (4,941,600)         
28414 Reg Liab Federal ITC (3,032,577)            487,494             (2,545,083)            455,906               (2,089,177)            411,390              (1,677,787)         387,270              (1,290,517)         346,766              (943,751)            (1,290,517)         346,766              (943,751)            (1,290,517)         346,766              (943,751)            
28418 IRP & DSM Costs 209,664                (80,605)             129,059                (140,771)              (11,712)                3,317                  (8,395)                8,273                  (122)                   3,785                  3,663                  (122)                   3,785                  3,663                  (122)                   3,785                  3,663                  
28419 Reg Liab Excess 283 (484,345)              18,947               (465,398)              18,947                 (446,451)              18,947                (427,503)            18,947                (408,556)            18,947                (389,609)            (408,556)            18,947                (389,609)            (408,556)            18,947                (389,609)            
28420 Reg Liab Deficit 283 (11,386)                12,350               964                       (964)                    -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28422 Miscellaneous (28,512)                -                    (28,512)                -                      (28,512)                (0)                       (28,512)              -                     (28,512)              -                     (28,512)              (28,512)              -                     (28,512)              (28,512)              -                     (28,512)              
28427 Prepaid Expenses 580,572                (15,231)             565,341                78,270                 643,611                (19,407)              624,203              14,591                638,794              14,591                653,385              638,794              14,591                653,385              638,794              14,591                653,385              
28430 FMB X Premium 261,196                (21,919)             239,277                (21,919)                217,358                (21,919)              195,439              (21,919)              173,521              (21,919)              151,602              173,521              (21,919)              151,602              173,521              (21,919)              151,602              
28434 EEO Claims (65,140)                (42,334)             (107,473)              99,342                 (8,131)                  (4,297)                (12,429)              -                     (12,429)              -                     (12,429)              (12,429)              -                     (12,429)              (12,429)              -                     (12,429)              
28435 Differential 936,369                79,756               1,016,125             (72,363)                943,762                (83,498)              860,265              (97,961)              762,303              (72,797)              689,506              762,303              (72,797)              689,506              762,303              (72,797)              689,506              
28436 TIP (170,479)              (27,828)             (198,307)              254,144               55,837                  32,895                88,732                -                     88,732                -                     88,732                88,732                -                     88,732                88,732                -                     88,732                
28437 HACOA (2,931)                  2,931                -                       -                      -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28438 BONY Rev (4,775)                  4,775                -                       -                      -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28440 Kalaeloa (324,165)              142,666             (181,499)              15,154                 (166,346)              15,154                (151,192)            15,154                (136,038)            15,154                (120,884)            (136,038)            15,154                (120,884)            (136,038)            15,154                (120,884)            
28441 Sun Power 577                       -                    577                       -                      577                       -                     577                    -                     577                    -                     577                    577                    -                     577                    577                    -                     577                    
28442 Overhaul (198,935)              123,944             (74,991)                11,355                 (63,636)                11,358                (52,279)              11,355                (40,924)              11,358                (29,566)              (40,924)              11,358                (29,566)              (40,924)              11,358                (29,566)              
28504 Barbers Point (24,119)                24,119               -                       0                          0                          -                     0                        -                     0                        -                     0                        0                        -                     0                        0                        -                     0                        
28508 Substation land - Wilder -                       209                   209                       (209)                    -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28510 Substation land - Lilipuna (1,709)                  1,709                -                       (0)                        (0)                         -                     (0)                       -                     (0)                       -                     (0)                       (0)                       -                     (0)                       (0)                       -                     (0)                       
28512 Revenue Bond Cost Amort 1,050,117             186,385             1,236,502             (135,415)              1,101,087             229,858              1,330,945           (155,127)            1,175,818           (155,127)            1,020,691           1,175,818           (155,127)            1,020,691           1,175,818           (155,127)            1,020,691           
28516 Honolulu Harbor Reserve (287,750)              48,005               (239,745)              (342,870)              (582,615)              (16,011)              (598,626)            242,460              (356,166)            87,617                (268,549)            (356,166)            87,617                (268,549)            (356,166)            87,617                (268,549)            
28518 D&T Fee Accrual 0                          (0)                      0                          -                      0                          -                     0                        (0)                       (0)                       0                        0                        (0)                       0                        0                        (0)                       0                        0                        
28520 Deferred Comp - restricted stock 10,839                  1,519                12,358                  49,490                 61,848                  84,909                146,757              -                     146,757              -                     146,757              146,757              -                     146,757              146,757              -                     146,757              
28522 Knapp lawsuit (13,158)                6,579                (6,579)                  6,578                   (0)                         (3,276)                (3,277)                -                     (3,277)                -                     (3,277)                (3,277)                -                     (3,277)                (3,277)                -                     (3,277)                
28524 Software (E-business only) 46,174                  (23,646)             22,528                  (22,528)                -                       -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
28526 Emissions Fees (285,315)              (28,358)             (313,673)              (11,598)                (325,272)              30,010                (295,262)            (287,537)            (582,799)            (300,303)            (883,102)            (582,799)            (300,303)            (883,102)            (582,799)            (300,303)            (883,102)            
28528 Substation land - Kuliouou (59,777)                11,737               (48,040)                12,980                 (35,060)                13,449                (21,610)              13,134                (8,476)                7,662                  (815)                   (8,476)                7,662                  (815)                   (8,476)                7,662                  (815)                   
28530 AES Hawaii PPA (50,867)                2,879                (47,987)                2,879                   (45,108)                2,879                  (42,229)              2,879                  (39,350)              2,879                  (36,470)              (39,350)              2,879                  (36,470)              (39,350)              2,879                  (36,470)              
28532 CIS Project Costs (103,162)              (8,438)               (111,600)              (182,119)              (293,719)              -                     (293,719)            1,016,008           722,289              1,107,417           1,829,706           722,289              1,107,417           1,829,706           722,289              1,107,417           1,829,706           
28536 Substation land - Queen Emma -                       (376,061)           (376,061)              83,072                 (292,990)              94,307                (198,683)            92,097                (106,586)            92,097                (14,490)              (106,586)            92,097                (14,490)              (106,586)            92,097                (14,490)              
28538 Rate Case - TY 2005 -                       222,272             222,272                (71,545)                150,727                (26,531)              124,196              -                     124,196              -                     124,196              124,196              -                     124,196              124,196              -                     124,196              
28540 Kalaeloa PPA -                       (70,078)             (70,078)                (1,136)                  (71,214)                6,760                  (64,454)              7,735                  (56,719)              7,735                  (48,985)              (56,719)              7,735                  (48,985)              (56,719)              7,735                  (48,985)              
28542 QUIPS amortization -                       569,248             569,248                (25,762)                543,487                (25,762)              517,725              (25,762)              491,964              (25,762)              466,202              491,964              (25,762)              466,202              491,964              (25,762)              466,202              
28544 OPEB Exec Life -                       (2,650,482)        (2,650,482)            (248,272)              (2,898,754)            (274,772)            (3,173,527)         -                     (3,173,527)         -                     (3,173,527)         (3,173,527)         -                     (3,173,527)         (3,173,527)         -                     (3,173,527)         
28546 Percentage Repairs Allowance -                       1,295,258          1,295,258             327,725               1,622,983             1,936,940           3,559,923           868,571              4,428,493           718,959              5,147,453           4,428,493           718,959              5,147,453           4,428,493           718,959              5,147,453           
28548 Capitalized Interest (D&T) -                       3,849,215          3,849,215             404,917               4,254,132             666,769              4,920,901           669,678              5,590,579           310,516              5,901,095           5,590,579           310,516              5,901,095           5,590,579           310,516              5,901,095           
28550 E-Business hardware -                       9,645                9,645                    20,919                 30,564                  1,678                  32,242                643                    32,884                -                     32,884                32,884                -                     32,884                32,884                -                     32,884                
28552 OMS project costs -                       -                    -                       -                      -                       148,156              148,156              (16,184)              131,973              (47,688)              84,285                131,973              (47,688)              84,285                131,973              (47,688)              84,285                
28554 Substation Land - Palolo -                       -                    -                       (13,774)                (13,774)                2,900                  (10,874)              2,900                  (7,974)                2,900                  (5,075)                (7,974)                2,900                  (5,075)                (7,974)                2,900                  (5,075)                
28556 Substation Land - Waianae -                       -                    -                       (34,148)                (34,148)                6,498                  (27,651)              (18,231)              (45,882)              13,409                (32,473)              (45,882)              13,409                (32,473)              (45,882)              13,409                (32,473)              
28558 Substation Land - Aiea -                       -                    -                       -                      -                       (36,685)              (36,685)              7,723                  (28,962)              7,723                  (21,238)              (28,962)              7,723                  (21,238)              (28,962)              7,723                  (21,238)              
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BASE CASE INTERIM INCREASE CIP CT-1 STEP

28560 Solar tax credit -                       -                    -                       -                      -                       (1,051)                (1,051)                -                     (1,051)                -                     (1,051)                (1,051)                -                     (1,051)                (1,051)                -                     (1,051)                
28562 Revenue Adj - TY 2005 -                       -                    -                       -                      -                       (5,164,468)         (5,164,468)         5,164,468           -                     -                     -                     -                     -                     -                     -                     -                     -                     
28564 HR Suites project costs -                       -                    -                       -                      -                       (12,487)              (12,487)              205,208              192,721              173,961              366,682              192,721              173,961              366,682              192,721              173,961              366,682              
28566 §481(a) adjustment (CIAC) -                       -                    -                       -                      -                       10,105,141         10,105,141         (3,368,380)         6,736,760           (3,368,380)         3,368,380           6,736,760           (3,368,380)         3,368,380           6,736,760           (3,368,380)         3,368,380           
28568 Solar Saver Program -                       -                    -                       -                      -                       (134,788)            (134,788)            -                     (134,788)            -                     (134,788)            (134,788)            -                     (134,788)            (134,788)            -                     (134,788)            
28570 Pension Tracker -                       -                    -                       -                      -                       -                     -                     (1,003,617)         (1,003,617)         200,723              (802,894)            (1,003,617)         200,723              (802,894)            (1,003,617)         200,723              (802,894)            
28572 OPEB Tracker -                       -                    -                       -                      -                       -                     -                     (255,645)            (255,645)            51,129                (204,516)            (255,645)            51,129                (204,516)            (255,645)            51,129                (204,516)            
28574 Substation Land - Haiku -                       -                    -                       -                      -                       -                     -                     (104,771)            (104,771)            20,954                (83,817)              (104,771)            20,954                (83,817)              (104,771)            20,954                (83,817)              
28576 Substation Land - Barber's Point su -                       -                    -                       -                      -                       -                     -                     (10,334)              (10,334)              2,296                  (8,037)                (10,334)              2,296                  (8,037)                (10,334)              2,296                  (8,037)                

AOCI - Qualified Pension -                       -                    -                       (43,242,753)         (43,242,753)          43,242,753         -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
AOCI - NQ Pension (148,315)              133,395             (14,920)                (108,665)              (123,586)              (17,015)              (140,601)            (12,756)              (153,357)            (12,756)              (166,113)            (153,357)            (12,756)              (166,113)            (153,357)            (12,756)              (166,113)            
AOCI - OPEB -                       -                    -                       (7,776,113)           (7,776,113)            7,776,113           -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
AOCI - OPEB Exec Life -                       -                    -                       511,926               511,926                65,955                577,881              112,908              690,789              112,908              803,697              690,789              112,908              803,697              690,789              112,908              803,697              
FIN 48 -                       -                    -                       -                      -                       (3,296,090)         (3,296,090)         -                     (3,296,090)         -                     (3,296,090)         (3,296,090)         -                     (3,296,090)         (3,296,090)         -                     (3,296,090)         

TOTAL ACCOUNT 283 67,809,989           9,859,623          77,669,612           (54,987,213)         22,682,400           34,320,587         57,002,986         3,735,794           60,738,781         (2,064,483)         58,674,298         60,738,781         (919,784)            59,818,996         59,594,083         (919,784)            58,674,298         

ACCOUNT 282  DEPR 59,565,462           1,769,318          61,334,780           (2,120,299)           59,214,481           (2,841,536)         56,372,945         3,203,088           59,576,033         (1,498,343)         58,077,690         59,576,033         (3,355,777)         56,220,256         59,576,033         (1,498,343)         58,077,690         

TOTAL FEDERAL DEFERRED TAX
LIABILITY (before rate case adjustments) 127,375,451         11,628,942        139,004,393         (57,107,512)         81,896,881           31,479,051         113,375,931       6,938,882           120,314,814       (3,562,826)         116,751,988       120,314,814       (4,275,561)         116,039,253       119,170,116       (2,418,127)         116,751,988       

TOTAL ACCOUNT 283 67,809,989           9,859,623          77,669,612           (54,987,213)         22,682,400           34,320,587         57,002,986         3,735,794           60,738,781         (2,064,483)         58,674,298         60,738,781         (919,784)            59,818,996         59,594,083         (919,784)            58,674,298         

Less Rate Case Adjustments:
28312 Accrued Vacation 1,093,432             (13,517)             1,079,915             135,561               1,215,476             (73,969)              1,141,507           66,070                1,207,577           -                     1,207,577           1,207,577           -                     1,207,577           1,207,577           -                     1,207,577           
28313 Uncollectible Account (200,802)              36,388               (164,414)              (217,612)              (382,026)              36,988                (345,038)            -                     (345,038)            -                     (345,038)            (345,038)            -                     (345,038)            (345,038)            -                     (345,038)            
28314 Directors Def Comp 12,598                  (43,298)             (30,700)                772                      (29,928)                481                    (29,447)              -                     (29,447)              -                     (29,447)              (29,447)              -                     (29,447)              (29,447)              -                     (29,447)              
28317 Discounted Work Comp (780,081)              62,740               (717,341)              (108,502)              (825,842)              (116,119)            (941,962)            -                     (941,962)            -                     (941,962)            (941,962)            -                     (941,962)            (941,962)            -                     (941,962)            
28321 Pension 24,831,018           2,306,273          27,137,291           (4,683,109)           22,454,182           (5,825,891)         16,628,291         (4,822,363)         11,805,928         (4,810,192)         6,995,736           11,805,928         (4,810,192)         6,995,736           11,805,928         (4,810,192)         6,995,736           
28323 Excess Benefit Plan (30,322)                (427,523)           (457,845)              (11,564)                (469,410)              3,310                  (466,100)            -                     (466,100)            -                     (466,100)            (466,100)            -                     (466,100)            (466,100)            -                     (466,100)            
28326 Def Exec Comp (Def LTIP) (56,515)                2,592                (53,923)                (3,502)                  (57,425)                7,933                  (49,492)              -                     (49,492)              -                     (49,492)              (49,492)              -                     (49,492)              (49,492)              -                     (49,492)              
28330 EICP 5,716                    (16,094)             (10,377)                (7,889)                  (18,266)                -                     (18,266)              -                     (18,266)              -                     (18,266)              (18,266)              -                     (18,266)              (18,266)              -                     (18,266)              
28336 Nondeductible Interest (184,539)              293,191             108,652                (29,474)                79,178                  (241,068)            (161,890)            -                     (161,890)            -                     (161,890)            (161,890)            -                     (161,890)            (161,890)            -                     (161,890)            
28337 Supplemental Benefits -SERP (234,234)              (294,490)           (528,724)              (80,710)                (609,434)              (65,940)              (675,374)            -                     (675,374)            -                     (675,374)            (675,374)            -                     (675,374)            (675,374)            -                     (675,374)            
28338 Nondeductible Vacation (1,084,196)            -                    (1,084,196)            -                      (1,084,196)            -                     (1,084,196)         -                     (1,084,196)         -                     (1,084,196)         (1,084,196)         -                     (1,084,196)         (1,084,196)         -                     (1,084,196)         
28340 LTIP (124,526)              (8,881)               (133,407)              (50,950)                (184,357)              (74,731)              (259,088)            -                     (259,088)            -                     (259,088)            (259,088)            -                     (259,088)            (259,088)            -                     (259,088)            
28341 Waipahu Baseyard Int (111,862)              -                    (111,862)              -                      (111,862)              -                     (111,862)            -                     (111,862)            -                     (111,862)            (111,862)            -                     (111,862)            (111,862)            -                     (111,862)            
28347 Waiau Water Well Pmts (429,133)              19,793               (409,340)              21,243                 (388,097)              21,243                (366,855)            21,243                (345,612)            21,243                (324,369)            (345,612)            21,243                (324,369)            (345,612)            21,243                (324,369)            
28348 Nonutil Bad Debt 8,047                    -                    8,047                    -                      8,047                    -                     8,047                  -                     8,047                  -                     8,047                  8,047                  -                     8,047                  8,047                  -                     8,047                  
28401 Genl/Auto (& Accidents) (552,302)              230,592             (321,710)              125,889               (195,821)              (212,927)            (408,749)            -                     (408,749)            -                     (408,749)            (408,749)            -                     (408,749)            (408,749)            -                     (408,749)            
28412 Genl/Auto Legal (71,678)                38,717               (32,960)                (12,731)                (45,691)                2,664                  (43,027)              -                     (43,027)              -                     (43,027)              (43,027)              -                     (43,027)              (43,027)              -                     (43,027)              
28434 EEO Claims (65,140)                (42,334)             (107,473)              99,342                 (8,131)                  (4,297)                (12,429)              -                     (12,429)              -                     (12,429)              (12,429)              -                     (12,429)              (12,429)              -                     (12,429)              
28436 TIP (170,479)              (27,828)             (198,307)              254,144               55,837                  32,895                88,732                -                     88,732                -                     88,732                88,732                -                     88,732                88,732                -                     88,732                
28520 Deferred Comp - restricted stock 10,839                  1,519                12,358                  49,490                 61,848                  84,909                146,757              -                     146,757              -                     146,757              146,757              -                     146,757              146,757              -                     146,757              
28538 Rate Case - TY 2005 -                       222,272             222,272                (71,545)                150,727                (26,531)              124,196              -                     124,196              -                     124,196              124,196              -                     124,196              124,196              -                     124,196              
28544 OPEB Exec Life -                       (2,650,482)        (2,650,482)            (248,272)              (2,898,754)            (274,772)            (3,173,527)         -                     (3,173,527)         -                     (3,173,527)         (3,173,527)         -                     (3,173,527)         (3,173,527)         -                     (3,173,527)         
28550 E-Business hardware -                       9,645                9,645                    20,919                 30,564                  1,678                  32,242                643                    32,884                -                     32,884                32,884                -                     32,884                32,884                -                     32,884                

AOCI - Qualified Pension -                       -                    -                       (43,242,753)         (43,242,753)          43,242,753         -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
AOCI - NQ Pension (148,315)              133,395             (14,920)                (108,665)              (123,586)              (17,015)              (140,601)            (12,756)              (153,357)            (12,756)              (166,113)            (153,357)            (12,756)              (166,113)            (153,357)            (12,756)              (166,113)            
AOCI - OPEB -                       -                    -                       (7,776,113)           (7,776,113)            7,776,113           -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
AOCI - OPEB Exec Life -                       -                    -                       511,926               511,926                65,955                577,881              112,908              690,789              112,908              803,697              690,789              112,908              803,697              690,789              112,908              803,697              
FIN 48 -                       -                    -                       -                      -                       (3,296,090)         (3,296,090)         -                     (3,296,090)         -                     (3,296,090)         (3,296,090)         -                     (3,296,090)         (3,296,090)         -                     (3,296,090)         

FED DEF'D TAX LIABILITY - OTHER 46,092,462           10,026,952        56,119,414           446,890               56,566,305           (6,726,983)         49,839,322         8,370,051           58,209,372         2,624,315           60,833,687         58,209,372         3,769,013           61,978,385         58,209,372         3,769,013           60,833,687         

FED DEF'D TAX LIAB - ACCEL DEPR 59,565,462           1,769,318          61,334,780           (2,120,299)           59,214,481           (2,841,536)         56,372,945         3,203,088           59,576,033         (1,498,343)         58,077,690         59,576,033         (3,355,777)         56,220,256         59,576,033         (1,498,343)         58,077,690         

TOTAL FEDERAL DEFERRED TAX
LIABILITY (after rate case adjustments) 105,657,924         11,796,271        117,454,194         (1,673,409)           115,780,786         (9,568,519)         106,212,267       11,573,138         117,785,405       1,125,972           118,911,377       117,785,405       413,236              118,198,641       117,785,405       2,270,670           118,911,377       
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28310 State ITC (1,489,235)            (103,601)           (1,592,836)            (112,123)               (1,704,959)            (64,332)                 (1,769,291)            (59,120)                 (1,828,411)            (276,606)               (2,105,018)            (1,828,411)            (67,291)                 (1,895,702)            (2,037,727)            (67,291)                 (2,105,018)            
28311 Unearned Lease (1,166)                   225                    (941)                      218                       (723)                      210                       (513)                      191                       (322)                      189                       (133)                      (322)                      189                       (133)                      (322)                      189                       (133)                      
28312 Accrued Vacation 176,936                (2,472)               174,464                24,788                  199,253                13,003                  212,256                12,081                  224,337                -                        224,337                224,337                -                        224,337                224,337                -                        224,337                
28313 Uncollectible Acct (32,080)                 6,655                 (25,425)                 (39,792)                 (65,217)                 6,764                    (58,454)                 -                        (58,454)                 -                        (58,454)                 (58,454)                 -                        (58,454)                 (58,454)                 -                        (58,454)                 
28314 Directors Def Comp (2,454)                   (2,258)               (4,712)                   141                       (4,570)                   88                         (4,483)                   -                        (4,483)                   -                        (4,483)                   (4,483)                   -                        (4,483)                   (4,483)                   -                        (4,483)                   
28317 Discounted Work Comp (142,643)               11,473               (131,170)               (19,840)                 (151,010)               (21,233)                 (172,243)               -                        (172,243)               -                        (172,243)               (172,243)               -                        (172,243)               (172,243)               -                        (172,243)               
28319 Cap to Construction 4,730,600             274,392             5,004,993             350,390                5,355,383             431,091                5,786,474             380,137                6,166,611             410,424                6,577,035             6,166,611             410,424                6,577,035             6,166,611             410,424                6,577,035             
28321 Pension 4,543,628             418,596             4,962,224             (856,335)               4,105,888             (1,065,300)            3,040,588             (881,799)               2,158,789             (879,573)               1,279,215             2,158,789             (879,573)               1,279,215             2,158,789             (879,573)               1,279,215             
28323 Excess Benefit Plan (3,128)                   (76,065)             (79,193)                 314                       (78,878)                 (1,824)                   (80,702)                 -                        (80,702)                 -                        (80,702)                 (80,702)                 -                        (80,702)                 (80,702)                 -                        (80,702)                 
28324 Nonop Deferred Gain 278                       (278)                   -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28326 Def Exec Comp (10,334)                 473                    (9,861)                   (640)                      (10,502)                 1,451                    (9,051)                   -                        (9,051)                   -                        (9,051)                   (9,051)                   -                        (9,051)                   (9,051)                   -                        (9,051)                   
28327 Software 12,052                  (73,995)             (61,942)                 28,165                  (33,778)                 (42,974)                 (76,751)                 96,724                  19,973                  (4,511)                   15,462                  19,973                  (4,511)                   15,462                  19,973                  (4,511)                   15,462                  
28328 G/L ACRS Retirements 1,072,491             108,922             1,181,413             49,255                  1,230,668             55,185                  1,285,853             304,742                1,590,595             116,353                1,706,948             1,590,595             116,353                1,706,948             1,590,595             116,353                1,706,948             
28329 Series U Exp (Bonds) 162                       -                     162                       (162)                      0                           -                        0                           -                        0                           -                        0                           0                           -                        0                           0                           -                        0                           
28330 EICP 1,045                    (2,943)               (1,898)                   (1,443)                   (3,341)                   16,171                  12,830                  -                        12,830                  -                        12,830                  12,830                  -                        12,830                  12,830                  -                        12,830                  
28331 CIAC (2,560,833)            (216,878)           (2,777,712)            (96,793)                 (2,874,505)            (2,964,737)            (5,839,242)            147,060                (5,692,182)            148,363                (5,543,818)            (5,692,182)            148,363                (5,543,818)            (5,692,182)            148,363                (5,543,818)            
28332 Customer Advances (53,882)                 (5,401)               (59,283)                 1,544                    (57,739)                 (8,688)                   (66,428)                 -                        (66,428)                 -                        (66,428)                 (66,428)                 -                        (66,428)                 (66,428)                 -                        (66,428)                 
28333 Capitalized Interest (3,053,388)            281,120             (2,772,268)            (243,218)               (3,015,486)            35,303                  (2,980,183)            (271,934)               (3,252,117)            (447,548)               (3,699,666)            (3,252,117)            (447,548)               (3,699,666)            (3,252,117)            (447,548)               (3,699,666)            
28335 Connection Fees 8,444                    -                     8,444                    -                        8,444                    -                        8,444                    -                        8,444                    -                        8,444                    8,444                    -                        8,444                    8,444                    -                        8,444                    
28336 Nondeductible Interest (33,744)                 53,612               19,868                  (5,389)                   14,478                  (44,081)                 (29,602)                 -                        (29,602)                 -                        (29,602)                 (29,602)                 -                        (29,602)                 (29,602)                 -                        (29,602)                 
28337 Supplemental Benefits -SERP (45,951)                 (43,378)             (89,328)                 (11,826)                 (101,155)               (12,058)                 (113,212)               -                        (113,212)               -                        (113,212)               (113,212)               -                        (113,212)               (113,212)               -                        (113,212)               
28338 Nondeductible Vacation (195,605)               -                     (195,605)               -                        (195,605)               -                        (195,605)               -                        (195,605)               -                        (195,605)               (195,605)               -                        (195,605)               (195,605)               -                        (195,605)               
28340 LTIP (22,770)                 (1,624)               (24,394)                 (9,317)                   (33,711)                 (13,665)                 (47,376)                 -                        (47,376)                 -                        (47,376)                 (47,376)                 -                        (47,376)                 (47,376)                 -                        (47,376)                 
28341 Waipahu Baseyard Int (20,453)                 -                     (20,453)                 -                        (20,453)                 -                        (20,453)                 -                        (20,453)                 -                        (20,453)                 (20,453)                 -                        (20,453)                 (20,453)                 -                        (20,453)                 
28346 Ser V Redmp Premium 2,175                    (2,175)               -                        0                           0                           -                        0                           -                        0                           -                        0                           0                           -                        0                           0                           -                        0                           
28347 Waiau Water Well Pmts (79,954)                 3,884                 (76,069)                 4,285                    (71,784)                 4,686                    (67,098)                 3,884                    (63,213)                 3,884                    (59,329)                 (63,213)                 3,884                    (59,329)                 (63,213)                 3,884                    (59,329)                 
28348 Nonutil Bad Debt 1,318                    -                     1,318                    -                        1,318                    -                        1,318                    -                        1,318                    -                        1,318                    1,318                    -                        1,318                    1,318                    -                        1,318                    
28349 Cap Corp Logo 700                       (700)                   -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28350 Loss Adj Exp -                        -                     -                        -                        -                        24,509                  24,509                  -                        24,509                  -                        24,509                  24,509                  -                        24,509                  24,509                  -                        24,509                  
28401 Genl/Auto (& Accidents) (100,992)               42,165               (58,826)                 23,019                  (35,807)                 (38,935)                 (74,742)                 -                        (74,742)                 -                        (74,742)                 (74,742)                 -                        (74,742)                 (74,742)                 -                        (74,742)                 
28403 CWIP Debt Transition 96,723                  (3,820)               92,903                  (3,820)                   89,083                  (3,820)                   85,264                  (3,820)                   81,444                  (3,820)                   77,624                  81,444                  (3,820)                   77,624                  81,444                  (3,820)                   77,624                  
28404 CWIP Equity Trans 300,221                (13,943)             286,278                (13,374)                 272,904                (11,555)                 261,349                (11,665)                 249,684                (11,665)                 238,018                249,684                (11,665)                 238,018                249,684                (11,665)                 238,018                
28405 Iolani Ct Plaza Sale (7,751)                   6,541                 (1,210)                   (11,572)                 (12,782)                 (922)                      (13,704)                 3,388                    (10,316)                 10,121                  (194)                      (10,316)                 10,121                  (194)                      (10,316)                 10,121                  (194)                      
28406 Kaonohi Sale 6,943                    -                     6,943                    -                        6,943                    -                        6,943                    -                        6,943                    -                        6,943                    6,943                    -                        6,943                    6,943                    -                        6,943                    
28407 FAS 109 Flow Through 554,827                (50,443)             504,385                (50,442)                 453,942                (50,442)                 403,500                (50,442)                 353,058                (50,442)                 302,615                353,058                (50,442)                 302,615                353,058                (50,442)                 302,615                
28408 Plant Transition 3,320,922             (158,138)           3,162,784             (158,137)               3,004,647             (158,137)               2,846,509             (158,137)               2,688,372             (158,137)               2,530,234             2,688,372             (158,137)               2,530,234             2,688,372             (158,137)               2,530,234             
28409 CWIP Equity Net 2,697,555             163,144             2,860,699             159,189                3,019,888             176,626                3,196,514             410,716                3,607,230             610,920                4,218,150             3,607,230             610,920                4,218,150             3,607,230             610,920                4,218,150             
28410 CWIP Equity Grossup 1,717,482             118,478             1,835,960             86,823                  1,922,783             112,897                2,035,680             261,594                2,297,274             390,386                2,687,660             2,297,274             390,386                2,687,660             2,297,274             390,386                2,687,660             
28411 CWIP Debt 1,375,640             55,616               1,431,256             67,518                  1,498,774             84,049                  1,582,823             150,707                1,733,530             218,619                1,952,149             1,733,530             218,619                1,952,149             1,733,530             218,619                1,952,149             
28412 General/Auto Liability - Legal (13,107)                 7,080                 (6,027)                   (2,328)                   (8,355)                   2,916                    (5,439)                   -                        (5,439)                   -                        (5,439)                   (5,439)                   -                        (5,439)                   (5,439)                   -                        (5,439)                   
28413 Post Retirement Ben (275,569)               278,346             2,777                    (133,222)               (130,445)               (139,408)               (269,853)               (335,533)               (605,386)               (318,181)               (923,567)               (605,386)               (318,181)               (923,567)               (605,386)               (318,181)               (923,567)               
28414 Reg Liab Federal ITC (555,364)               89,142               (466,223)               83,365                  (382,858)               75,225                  (307,632)               70,815                  (236,818)               63,408                  (173,409)               (236,818)               63,408                  (173,409)               (236,818)               63,408                  (173,409)               
28418 IRP & DSM Costs 38,359                  (14,792)             23,567                  (25,578)                 (2,010)                   738                       (1,272)                   1,586                    314                       730                       1,043                    314                       730                       1,043                    314                       730                       1,043                    
28419 Reg Liab Excess 283 (89,206)                 3,465                 (85,741)                 3,465                    (82,277)                 3,465                    (78,812)                 3,465                    (75,347)                 3,465                    (71,883)                 (75,347)                 3,465                    (71,883)                 (75,347)                 3,465                    (71,883)                 
28420 Reg Liab Deficit 283 (1,689)                   2,258                 569                       (569)                      -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28422 Miscellaneous 611                       -                     611                       -                        611                       16,359                  16,970                  -                        16,970                  -                        16,970                  16,970                  -                        16,970                  16,970                  -                        16,970                  
28427 Prepaid Expenses 106,161                (2,785)               103,376                14,312                  117,688                (3,549)                   114,139                2,668                    116,807                2,668                    119,475                116,807                2,668                    119,475                116,807                2,668                    119,475                
28430 FMB X Premium 47,763                  (4,008)               43,755                  (4,008)                   39,747                  (4,008)                   35,739                  (4,008)                   31,731                  (4,008)                   27,723                  31,731                  (4,008)                   27,723                  31,731                  (4,008)                   27,723                  
28432 Coal Gasif Costs -                        -                     -                        -                        -                        11,273                  11,273                  -                        11,273                  -                        11,273                  11,273                  -                        11,273                  11,273                  -                        11,273                  
28434 EEO Claims (11,911)                 (7,741)               (19,652)                 18,165                  (1,487)                   (786)                      (2,273)                   -                        (2,273)                   -                        (2,273)                   (2,273)                   -                        (2,273)                   (2,273)                   -                        (2,273)                   
28435 Differential 171,221                (3,909)               167,311                4,149                    171,460                (14,156)                 157,305                (17,913)                 139,392                (13,311)                 126,080                139,392                (13,311)                 126,080                139,392                (13,311)                 126,080                
28436 TIP (35,474)                 (5,089)               (40,564)                 50,514                  9,950                    6,015                    15,965                  -                        15,965                  -                        15,965                  15,965                  -                        15,965                  15,965                  -                        15,965                  
28437 HACOA (588)                      588                    -                        -                        -                        1,533                    1,533                    -                        1,533                    -                        1,533                    1,533                    -                        1,533                    1,533                    -                        1,533                    
28438 BONY Rev 74                         (123)                   (49)                        (25)                        (74)                        148                       74                         -                        74                         -                        74                         74                         -                        74                         74                         -                        74                         
28439 GAQS Tel 178                       -                     178                       (178)                      -                        255                       255                       -                        255                       -                        255                       255                       -                        255                       255                       -                        255                       
28440 Kalaeloa (17,889)                 22,168               4,279                    5,542                    9,821                    11,444                  21,265                  2,771                    24,036                  2,771                    26,807                  24,036                  2,771                    26,807                  24,036                  2,771                    26,807                  
28441 Sun Power (1,649)                   -                     (1,649)                   1,649                    (0)                          -                        (0)                          -                        (0)                          -                        (0)                          (0)                          -                        (0)                          (0)                          -                        (0)                          
28442 Overhaul (36,377)                 22,664               (13,713)                 2,076                    (11,637)                 2,077                    (9,560)                   2,076                    (7,484)                   2,077                    (5,407)                   (7,484)                   2,077                    (5,407)                   (7,484)                   2,077                    (5,407)                   
28443 EV Tax Credit 74                         -                     74                         -                        74                         -                        74                         -                        74                         -                        74                         74                         -                        74                         74                         -                        74                         
28504 Barbers Point (4,410)                   4,410                 -                        (0)                          (0)                          -                        (0)                          -                        (0)                          -                        (0)                          (0)                          -                        (0)                          (0)                          -                        (0)                          
28508 Substation land - Wilder -                        (596)                   (596)                      596                       -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28510 Substation land - Lilipuna (312)                      312                    -                        0                           0                           -                        0                           -                        0                           -                        0                           0                           -                        0                           0                           -                        0                           
28512 Revenue Bond Cost Amort 192,021                34,082               226,103                (24,761)                 201,341                42,031                  243,372                (28,366)                 215,006                (28,366)                 186,640                215,006                (28,366)                 186,640                215,006                (28,366)                 186,640                
28514 APPRISE Software 0                           -                     0                           22,551                  22,551                  -                        22,551                  -                        22,551                  -                        22,551                  22,551                  -                        22,551                  22,551                  -                        22,551                  
28516 Honolulu Harbor Reserve (52,617)                 8,778                 (43,839)                 (62,697)                 (106,536)               (2,928)                   (109,464)               44,335                  (65,128)                 16,021                  (49,107)                 (65,128)                 16,021                  (49,107)                 (65,128)                 16,021                  (49,107)                 
28518 D&T Fee Accrual 0                           (0)                       0                           -                        0                           -                        0                           (0)                          (0)                          0                           0                           (0)                          0                           0                           (0)                          0                           0                           
28520 Deferred Comp - restricted stock 1,982                    278                    2,260                    9,050                    11,309                  15,526                  26,836                  -                        26,836                  -                        26,836                  26,836                  -                        26,836                  26,836                  -                        26,836                  
28522 Knapp lawsuit (2,406)                   1,203                 (1,203)                   1,204                    0                           (599)                      (599)                      -                        (599)                      -                        (599)                      (599)                      -                        (599)                      (599)                      -                        (599)                      
28524 Software (E-business only) 9,414                    (4,382)               5,032                    (5,032)                   -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28526 Emissions Fees (52,172)                 (5,186)               (57,358)                 (2,121)                   (59,479)                 5,487                    (53,991)                 (52,578)                 (106,569)               (54,912)                 (161,481)               (106,569)               (54,912)                 (161,481)               (106,569)               (54,912)                 (161,481)               
28528 Substation land - Kuliouou (10,931)                 6,508                 (4,423)                   1,446                    (2,977)                   1,501                    (1,476)                   2,402                    925                       1,401                    2,326                    925                       1,401                    2,326                    925                       1,401                    2,326                    
28530 AES Hawaii PPA (9,302)                   527                    (8,775)                   526                       (8,249)                   526                       (7,722)                   526                       (7,196)                   526                       (6,669)                   (7,196)                   526                       (6,669)                   (7,196)                   526                       (6,669)                   
28532 CIS Project Costs (18,864)                 (1,543)               (20,407)                 (33,301)                 (53,708)                 -                        (53,708)                 185,783                132,075                202,498                334,573                132,075                202,498                334,573                132,075                202,498                334,573                
28534 CT-9 reserve -                        -                     -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28536 Substation land - Queen Emma -                        (68,765)             (68,765)                 42,627                  (26,138)                 10,525                  (15,613)                 16,840                  1,228                    16,840                  18,068                  1,228                    16,840                  18,068                  1,228                    16,840                  18,068                  
28538 Rate Case - TY 2005 -                        40,644               40,644                  (13,083)                 27,562                  (4,851)                   22,710                  -                        22,710                  -                        22,710                  22,710                  -                        22,710                  22,710                  -                        22,710                  
28540 Kalaeloa PPA -                        (12,814)             (12,814)                 (208)                      (13,022)                 1,236                    (11,786)                 1,414                    (10,371)                 1,414                    (8,957)                   (10,371)                 1,414                    (8,957)                   (10,371)                 1,414                    (8,957)                   
28542 QUIPS amortization -                        104,091             104,091                (4,711)                   99,381                  (4,711)                   94,670                  (4,711)                   89,959                  (4,711)                   85,249                  89,959                  (4,711)                   85,249                  89,959                  (4,711)                   85,249                  
28544 OPEB Exec Life -                        (484,657)           (484,657)               (45,398)                 (530,055)               (50,244)                 (580,299)               -                        (580,299)               -                        (580,299)               (580,299)               -                        (580,299)               (580,299)               -                        (580,299)               
28546 Percentage Repairs Allowance -                        236,847             236,847                163,695                400,542                346,399                746,941                151,625                898,566                124,807                1,023,373             898,566                124,807                1,023,373             898,566                124,807                1,023,373             
28548 Capitalized Interest (D&T) -                        724,104             724,104                104,706                828,810                118,106                946,916                118,924                1,065,839             53,765                  1,119,604             1,065,839             53,765                  1,119,604             1,065,839             53,765                  1,119,604             
28550 E-Business hardware -                        2,276                 2,276                    5,072                    7,348                    608                       7,956                    251                       8,207                    -                        8,207                    8,207                    -                        8,207                    8,207                    -                        8,207                    
28552 OMS project costs -                        -                     -                        -                        -                        27,091                  27,091                  (2,959)                   24,132                  (8,720)                   15,412                  24,132                  (8,720)                   15,412                  24,132                  (8,720)                   15,412                  

BASE CASE INTERIM INCREASE CIP CT-1 STEP
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HAWAIIAN ELECTRIC CO., INC.
DEFERRED INCOME TAXES
STATE

LIAB  (DR)CR Actual Actual Actual Actual Actual Actual Actual Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
12-31-04 2005 12-31-05 2006 12-31-06 2007 12-31-07 2008 12-31-08 2009 12-31-09 12-31-08 2009 12-31-09 12-31-08 2009 12-31-09

BASE CASE INTERIM INCREASE CIP CT-1 STEP

28554 Substation Land - Palolo -                        -                     -                        (2,519)                   (2,519)                   530                       (1,988)                   530                       (1,458)                   530                       (928)                      (1,458)                   530                       (928)                      (1,458)                   530                       (928)                      
28556 Substation Land - Waianae -                        -                     -                        (6,244)                   (6,244)                   3,680                    (2,565)                   (3,334)                   (5,898)                   2,452                    (3,446)                   (5,898)                   2,452                    (3,446)                   (5,898)                   2,452                    (3,446)                   
28558 Substation Land - Aiea -                        -                     -                        -                        -                        (6,708)                   (6,708)                   1,412                    (5,296)                   1,412                    (3,884)                   (5,296)                   1,412                    (3,884)                   (5,296)                   1,412                    (3,884)                   
28560 Solar Tax Credit -                        -                     -                        -                        -                        (192)                      (192)                      -                        (192)                      -                        (192)                      (192)                      -                        (192)                      (192)                      -                        (192)                      
28562 Revenue Adj - TY 2005 -                        -                     -                        -                        -                        (944,355)               (944,355)               944,355                -                        -                        -                        -                        -                        -                        -                        -                        -                        
28564 HR Suites project costs -                        -                     -                        -                        -                        (2,283)                   (2,283)                   37,523                  35,240                  31,810                  67,050                  35,240                  31,810                  67,050                  35,240                  31,810                  67,050                  
28566 §481(a) adjustment (CIAC) -                        -                     -                        -                        -                        1,847,788             1,847,788             (615,929)               1,231,858             (615,929)               615,929                1,231,858             (615,929)               615,929                1,231,858             (615,929)               615,929                
28568 Solar Saver Program -                        -                     -                        -                        -                        (24,647)                 (24,647)                 -                        (24,647)                 -                        (24,647)                 (24,647)                 -                        (24,647)                 (24,647)                 -                        (24,647)                 
28570 Pension Tracker -                        -                     -                        -                        -                        -                        -                        (183,518)               (183,518)               36,704                  (146,814)               (183,518)               36,704                  (146,814)               (183,518)               36,704                  (146,814)               
28572 OPEB Tracker -                        -                     -                        -                        -                        -                        -                        (46,746)                 (46,746)                 9,349                    (37,397)                 (46,746)                 9,349                    (37,397)                 (46,746)                 9,349                    (37,397)                 
28574 Substation Land - Haiku -                        -                     -                        -                        -                        -                        -                        (19,158)                 (19,158)                 3,832                    (15,326)                 (19,158)                 3,832                    (15,326)                 (19,158)                 3,832                    (15,326)                 
28576 Substation Land - Barber's Point sub -                        -                     -                        -                        -                        -                        -                        (1,890)                   (1,890)                   420                       (1,470)                   (1,890)                   420                       (1,470)                   (1,890)                   420                       (1,470)                   

AOCI - Qualified Pension -                        -                     -                        (7,916,250)            (7,916,250)            7,916,250             -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
AOCI - NQ Pension (27,120)                 24,392               (2,728)                   (19,870)                 (22,599)                 (11,710)                 (34,309)                 (2,340)                   (36,649)                 (2,340)                   (38,989)                 (36,649)                 (2,340)                   (38,989)                 (36,649)                 (2,340)                   (38,989)                 
AOCI - OPEB -                        -                     -                        (1,421,918)            (1,421,918)            1,421,918             -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
AOCI - OPEB Exec Life -                        -                     -                        93,609                  93,609                  20,659                  114,268                20,640                  134,908                20,640                  155,548                134,908                20,640                  155,548                134,908                20,640                  155,548                
FIN 48 -                        -                     -                        -                        -                        (602,717)               (602,717)               -                        (602,717)               -                        (602,717)               (602,717)               -                        (602,717)               (602,717)               -                        (602,717)               

TOTAL ACCOUNT 283 12,114,680           1,784,954          13,899,635           (9,934,275)            3,965,359             6,552,789             10,518,148           625,268                11,143,416           (373,982)               10,769,434           11,143,416           (164,667)               10,978,749           10,934,101           (164,667)               10,769,434           

ACCOUNT 282  DEPR 7,029,409             161,260             7,190,669             (409,112)               6,781,557             (228,438)               6,553,119             (498,930)               6,054,189             45,457                  6,099,646             6,054,189             (294,186)               5,760,003             6,054,189             45,457                  6,099,646             

TOTAL STATE DEFERRED TAX
LIABILITY (before rate case adjustments) 19,144,089           1,946,214          21,090,303           (10,343,387)         10,746,916           6,324,351             17,071,267           126,338                17,197,605           (328,525)               16,869,080           17,197,605           (458,853)               16,738,752           16,988,290           (119,209)               16,869,080           

TOTAL ACCOUNT 283 12,114,680           1,784,954          13,899,635           (9,934,275)            3,965,359             6,552,789             10,518,148           625,268                11,143,416           (373,982)               10,769,434           11,143,416           (164,667)               10,978,749           10,934,101           (164,667)               10,769,434           

Less Rate Case Adjustments:
28312 Accrued Vacation 176,936                (2,472)               174,464                24,788                  199,253                13,003                  212,256                12,081                  224,337                -                        224,337                224,337                -                        224,337                224,337                -                        224,337                
28313 Uncollectible Account (32,080)                 6,655                 (25,425)                 (39,792)                 (65,217)                 6,764                    (58,454)                 -                        (58,454)                 -                        (58,454)                 (58,454)                 -                        (58,454)                 (58,454)                 -                        (58,454)                 
28314 Directors Def Comp (2,454)                   (2,258)               (4,712)                   141                       (4,570)                   88                         (4,483)                   -                        (4,483)                   -                        (4,483)                   (4,483)                   -                        (4,483)                   (4,483)                   -                        (4,483)                   
28317 Discounted Work Comp (142,643)               11,473               (131,170)               (19,840)                 (151,010)               (21,233)                 (172,243)               -                        (172,243)               -                        (172,243)               (172,243)               -                        (172,243)               (172,243)               -                        (172,243)               
28321 Pension 4,543,628             418,596             4,962,224             (856,335)               4,105,888             (1,065,300)            3,040,588             (881,799)               2,158,789             (879,573)               1,279,215             2,158,789             (879,573)               1,279,215             2,158,789             (879,573)               1,279,215             
28323 Excess Benefit Plan (3,128)                   (76,065)             (79,193)                 314                       (78,878)                 (1,824)                   (80,702)                 -                        (80,702)                 -                        (80,702)                 (80,702)                 -                        (80,702)                 (80,702)                 -                        (80,702)                 
28324 Nonop Deferred Gain 278                       (278)                   -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28326 Def Exec Comp (Def LTIP) (10,334)                 473                    (9,861)                   (640)                      (10,502)                 1,451                    (9,051)                   -                        (9,051)                   -                        (9,051)                   (9,051)                   -                        (9,051)                   (9,051)                   -                        (9,051)                   
28330 EICP 1,045                    (2,943)               (1,898)                   (1,443)                   (3,341)                   16,171                  12,830                  -                        12,830                  -                        12,830                  12,830                  -                        12,830                  12,830                  -                        12,830                  
28336 Nondeductible Interest (33,744)                 53,612               19,868                  (5,389)                   14,478                  (44,081)                 (29,602)                 -                        (29,602)                 -                        (29,602)                 (29,602)                 -                        (29,602)                 (29,602)                 -                        (29,602)                 
28337 Supplemental Benefits -SERP (45,951)                 (43,378)             (89,328)                 (11,826)                 (101,155)               (12,058)                 (113,212)               -                        (113,212)               -                        (113,212)               (113,212)               -                        (113,212)               (113,212)               -                        (113,212)               
28338 Nondeductible Vacation (195,605)               -                     (195,605)               -                        (195,605)               -                        (195,605)               -                        (195,605)               -                        (195,605)               (195,605)               -                        (195,605)               (195,605)               -                        (195,605)               
28340 LTIP (22,770)                 (1,624)               (24,394)                 (9,317)                   (33,711)                 (13,665)                 (47,376)                 -                        (47,376)                 -                        (47,376)                 (47,376)                 -                        (47,376)                 (47,376)                 -                        (47,376)                 
28341 Waipahu Baseyard Int (20,453)                 -                     (20,453)                 -                        (20,453)                 -                        (20,453)                 -                        (20,453)                 -                        (20,453)                 (20,453)                 -                        (20,453)                 (20,453)                 -                        (20,453)                 
28347 Waiau Water Well Pmts (79,954)                 3,884                 (76,069)                 4,285                    (71,784)                 4,686                    (67,098)                 3,884                    (63,213)                 3,884                    (59,329)                 (63,213)                 3,884                    (59,329)                 (63,213)                 3,884                    (59,329)                 
28348 Nonutil Bad Debt 1,318                    -                     1,318                    -                        1,318                    -                        1,318                    -                        1,318                    -                        1,318                    1,318                    -                        1,318                    1,318                    -                        1,318                    
28349 Cap Corp Logo 700                       (700)                   -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
28350 Outage Loss Adj Exp -                        -                     -                        -                        -                        24,509                  24,509                  -                        24,509                  -                        24,509                  24,509                  -                        24,509                  24,509                  -                        24,509                  
28401 Genl/Auto (& Accidents) (100,992)               42,165               (58,826)                 23,019                  (35,807)                 (38,935)                 (74,742)                 -                        (74,742)                 -                        (74,742)                 (74,742)                 -                        (74,742)                 (74,742)                 -                        (74,742)                 
28412 Genl/Auto Legal (13,107)                 7,080                 (6,027)                   (2,328)                   (8,355)                   2,916                    (5,439)                   -                        (5,439)                   -                        (5,439)                   (5,439)                   -                        (5,439)                   (5,439)                   -                        (5,439)                   
28434 EEO Claims (11,911)                 (7,741)               (19,652)                 18,165                  (1,487)                   (786)                      (2,273)                   -                        (2,273)                   -                        (2,273)                   (2,273)                   -                        (2,273)                   (2,273)                   -                        (2,273)                   
28436 TIP (35,474)                 (5,089)               (40,564)                 50,514                  9,950                    6,015                    15,965                  -                        15,965                  -                        15,965                  15,965                  -                        15,965                  15,965                  -                        15,965                  
28520 Deferred Comp - restricted stock 1,982                    278                    2,260                    9,050                    11,309                  15,526                  26,836                  -                        26,836                  -                        26,836                  26,836                  -                        26,836                  26,836                  -                        26,836                  
28538 Rate Case - TY 2005 -                        40,644               40,644                  (13,083)                 27,562                  (4,851)                   22,710                  -                        22,710                  -                        22,710                  22,710                  -                        22,710                  22,710                  -                        22,710                  
28544 OPEB Exec Life -                        (484,657)           (484,657)               (45,398)                 (530,055)               (50,244)                 (580,299)               -                        (580,299)               -                        (580,299)               (580,299)               -                        (580,299)               (580,299)               -                        (580,299)               
28550 E-Business hardware -                        2,276                 2,276                    5,072                    7,348                    608                       7,956                    251                       8,207                    -                        8,207                    8,207                    -                        8,207                    8,207                    -                        8,207                    

AOCI - Qualified Pension -                        -                     -                        (7,916,250)            (7,916,250)            7,916,250             -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
AOCI - NQ Pension (27,120)                 24,392               (2,728)                   (19,870)                 (22,599)                 (11,710)                 (34,309)                 (2,340)                   (36,649)                 (2,340)                   (38,989)                 (36,649)                 (2,340)                   (38,989)                 (36,649)                 (2,340)                   (38,989)                 
AOCI - OPEB -                        -                     -                        (1,421,918)            (1,421,918)            1,421,918             -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
AOCI - OPEB Exec Life -                        -                     -                        93,609                  93,609                  20,659                  114,268                20,640                  134,908                20,640                  155,548                134,908                20,640                  155,548                134,908                20,640                  155,548                
FIN 48 -                        -                     -                        -                        -                        (602,717)               (602,717)               -                        (602,717)               -                        (602,717)               (602,717)               -                        (602,717)               (602,717)               -                        (602,717)               

STATE DEF'D TAX LIABILITY - OTHER 8,166,514             1,800,632          9,967,145             200,196                10,167,341           (1,030,371)            9,136,970             1,472,550             10,609,521           483,407                11,092,928           10,609,521           692,722                11,302,243           10,400,206           692,722                11,092,928           

STATE DEF'D TAX LIAB - ACCEL DEPR 7,029,409             161,260             7,190,669             (409,112)               6,781,557             (228,438)               6,553,119             (498,930)               6,054,189             45,457                  6,099,646             6,054,189             (294,186)               5,760,003             6,054,189             45,457                  6,099,646             

TOTAL STATE DEFERRED TAX
LIABILITY (after rate case adjustments) 15,195,922           1,961,892          17,157,814           (208,915)               16,948,898           (1,258,809)            15,690,089           973,620                16,663,710           528,864                17,192,574           16,663,710           398,536                17,062,246           16,454,395           738,180                17,192,574           
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HAWAIIAN ELECTRIC CO., INC.
ACCUMULATED DEFERRED FEDERAL ITC
FOR TEST YEAR 2009

2009 References

Annual Amortization of 1971 Revenue Act ITC 643,849           HECO-1603

Multiplied by Gross-up Factor (1/(1-tax rate) 1.636923         
1/(1-.389097744)

Total Amortization of Unamortized ITC and 
Regulatory Liability 1,053,931        

Less:  Amortization of Unamortized ITC 643,849           

Amortization of Regulatory Liability 410,082           HECO-1606
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Grand
parent Project # Project Title

Project
to Date

Recorded
12/31/07 2008 2009 Total

P0000056 H8 Blr Elec Warm Sys 855,771 34,572 0 890,343
P0000465 K1&2 Service Air Compressors 271,437 155,983 0 427,420
P0000490 H8&9 Emergency Generator 204,101 31,015 0 235,116
P0000634 W7&8 Boiler Wash Sump Pump 341,250 47,617 0 388,867
P0000636 W0 Waiau Chlorine Dioxide 258,206 369,230 80,000 707,436
P0000637 K0 Kahe Chlorine Dioxide 413,281 351,355 0 764,636
P0000786 K1 Kahe 1 BW Sump Upgrade 195,755 5,408 0 201,163
P0000787 K5&6 Lube water pump 37,691 65,851 0 103,542
P0000788 K2 Kahe 2 BW Sump Upgrade 159,920 3,345 0 163,265
P0000789 K3 Kahe 3 BW Sump Upgrade 358,004 60,274 0 418,278
P0000790 K4 Kahe 4 BW Sump Upgrade 183,009 3,935 0 186,944
P0000791 K5 Kahe 5 BW Sump Upgrade 167,007 5,084 0 172,091
P0000792 K6 Kahe 6 BW Sump Upgrade 165,392 4,308 0 169,700
P0000797 W3-W4 Svc Air Compr 122,854 310,556 0 433,410
P0000798 W6 Instr Air Compr 14,605 196,950 893 212,448
P0000990 Waiau-Makalapa FO Replacemen 429,397 103,523 0 532,920
P0000997 TWO-Way radio upgrade 82,626 0 0 82,626
P0001108 Upper Kipapa Sound Lev Reduc 0 330,671 0 330,671
P0001109 Wahiawa 46Kv Ln-Schofield 31,000 199,000 0 230,000
P0001112 Waiau Chem Lab 214,037 71,856 55 285,948
P0001120 HECO PV Ward Project 16,128 126,702 0 142,830
P0001155 150 Feet Aerial Platform Trk 928,253 0 0 928,253
P0001285 W6 Waiau FWH 64 Replace 333,371 112,023 0 445,394
P0001300 W8 Waiau FWH 85 Replace 13,308 890,772 0 904,080
P0001304 Archer Sub Chiller change 657,272 691,627 0 1,348,899
P0001341 Ellipse Migration to Unix 118,951 305,586 0 424,537
P0001342 Walmart Manana OH Relocation 31,353 129,108 0 160,461
P0001357 Kapolei Pkwy Ext. OH to UG 25,388 130,935 0 156,323
P0001358 Queens Medical Center Upgrd 9,222 126,583 3,872 139,677
P0001364 Ewa Nui & Kamokila Ckt Rearr 1,660,086 19,205 0 1,679,291
P0001380 Kuilima Sub Access Road 176,224 94,793 0 271,017
P0001381 K5 Kahe FWH 53 Replace 0 745,269 59,458 804,727
P0001382 W3 Waiau FWH 34 Replace 47,313 209,157 0 256,470
P0001383 W5 Waiau 52 FWH Replace 272,963 420,316 0 693,279
P0001391 K1 Opacity Monitor 154,551 155,897 0 310,448
P0001401 Spare 10% Tsf 2007 #1 517,509 51,869 0 569,378
P0001404 Kal Hwy at Makapuu - 12kV UG 14,804 247,449 313,157 575,410
P0001405 Enterprise Reporting System 137,890 0 0 137,890
P0001417 Remedy Upgrade 0 0 0 0
P0001421 School St #1 Swgr Repl 258,839 326,335 0 585,174
P0001422 New Ward MW Battery Rm 69,688 567,785 0 637,473
P0001429 Lagoon #1 Tsf Replacement 604,144 132 0 604,276
P0001443 CEIP46 Recond (near RR) 0 572,396 0 572,396
P0001474 K5 Voltage Regulator Upgrade 1,901 505,864 16,172 523,937
P0001475 H8/H9 Elevator Replacement 254,382 110,210 0 364,592

Expenditures

Hawaiian Electric Company, Inc.

2008 PLANT ADDITIONS - PROJECTS

Totals may not add due to rounding
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Expenditures

Hawaiian Electric Company, Inc.

2008 PLANT ADDITIONS - PROJECTS

P0001477 Manana Swgr Installation 9,767 163,962 0 173,729
P0001478 Waiau 138KV Bkr 107&108 Repl 185,002 266,547 0 451,549
P0001479 HPP 46KV Bkr 4552 Replace 74,925 124,499 0 199,424
P0001484 Makakilo Tsf #2 Replace 23,063 759,676 0 782,739
P0001490 Ahuimanu Pl OH & UG Cbl Upgr 960 169,861 3,872 174,693
P0001499 Kahe 138kV Bkr 247 Replace 2,748 320,491 0 323,239
P0001501 HPP 46kV Bkr 4553 Replace 3,320 222,940 0 226,260
P0001514 Airport Iwilei Shield Wire 0 1,306,851 0 1,306,851
P0001516 Ilaniwai St 46 kV Cable Replc 30,242 103,328 0 133,570
P0001519 Mak-Airport 138kV SW Repl 0 381,610 1,936 383,546
P0001525 Tesoro Electrical Upgrade 64,442 455,046 0 519,488
P0001531 W0 Startup Transformer 2,205 544,295 0 546,500
P0001535 W5 CWP #51 Column Repl 1,212 111,158 0 112,370
P0001537 2008 Spare 10MVA(10%) Tsf #1 0 637,629 0 637,629
P0001539 Waiau 2 Office 0 189,571 0 189,571
P0001550 Spare 80mva Tsf #1 0 538,499 0 538,499
P0001551 P28X Waiau-Mak #1 138kV 2412 0 159,171 0 159,171
P0001552 Kahe-Permanente 46kVNanakuli 0 785,541 0 785,541
P0001557 Makakilo C&D Ph1 46kV UG 0 557,435 570,400 1,127,835
P0001566 Mamala Tsf Paralleling 0 59,606 0 59,606
P0001578 W06 BFP 61 Motor Replacement 0 139,014 0 139,014

Y00030 P0000795 Parking-C&M,SysOp,&Employee 147,569 102,132 0 249,701
Y00044 P0000946 KoOlina SS Tsf#1 Install 1,660,159 319,295 0 1,979,454
Y00044 P0000947 KoOlina 46kV lines 2,707,131 307,458 0 3,014,589
Y00044 P0000948 KoOlina 12kV lines 20,841 3,948 0 24,789
Y00047 P0001037 Puuloa Rd Widening - UG 278,971 290,728 0 569,699
Y00064 P0001170 CIP0 AQ Monitoring Stns 51,563 737,796 0 789,359
Y00066 P0001183 K5 Gen Protective Relay 27,940 63,953 6,760 98,653
Y00067 P0001197 K5 Hydrogen Gas Dryer 0 120,459 5,730 126,189
Y00068 P0001201 W5 Hydrogen Gas Dryer 96,403 57,980 0 154,383
Y00068 P0001204 W8 Hydrogen Gas Dryer 0 125,227 0 125,227
Y00071 P0001215 W5 Turbine Drains 86,219 172,482 0 258,701
Y00071 P0001218 W8 Turbine Drains 272,941 152,203 0 425,144
Y00075 P0001263 K5 Air Htr Rotor Stop Alarm 9,309 35,582 1,339 46,230
Y00075 P0001266 W8 Air Htr Rotor Stop Alarm 13,001 33,699 1,409 48,109
Y00077 P0001294 Ward 1/2 Safety Access Impvm 13,497 294,762 0 308,259
Y00079 P0000486 H8 Honolulu FWH 85 Replace 11,634 804,138 0 815,772
Y00079 P0000487 H8 Honolulu FWH 82 Replace 22,636 571,462 0 594,098
Y00079 P0000807 H8 TSI Upgrade 28,707 341,580 0 370,287
Y00079 P0000814 H8 Volt Reg/Exciter Replace 413,724 797,347 0 1,211,071
Y00079 P0000831 H8 Operator Console Upgrade 178,294 245,411 0 423,705
Y00079 P0000858 H8 Annunciator Replacement 289,698 497,129 0 786,827
Y00079 P0000895 H8 Main Xfmr Replacement 45,430 1,430,745 0 1,476,175
Y00079 P0000980 H8 Battery Bank Replacement 21,932 151,027 0 172,959
Y00081 P0001131 H9 Honolulu FWH 94 Replace 38,158 821,500 0 859,658

Totals may not add due to rounding
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Hawaiian Electric Company, Inc.

2008 PLANT ADDITIONS - PROJECTS

Y00083 P0000622 K1 Kahe 13 FWH Replace 412,035 202,940 0 614,975
Y00083 P0000644 K1 Kahe FWH 14 Replace 700,273 108,474 0 808,747
Y00090 P0000812 K5 Annunciator Replacement 0 868,108 3,994 872,102
Y00090 P0000890 K5 Ignitor Atomization 0 466,898 2,756 469,654
Y00095 P0000802 W5 Operator Console Upgrade 245,806 83,030 0 328,836
Y00097 P0000484 W7 Waiau FWH 75 Replace 28,654 872,863 0 901,517
Y00097 P0000856 W7 Main Transformer 1,801,383 340,221 0 2,141,604
Y00099 P0000819 W8 Exciter/Regulator Repl 28,084 1,038,709 0 1,066,793
Y00100 P0000564 W9 DCS Processor Upgrade 253,062 89,461 0 342,523
Y00103 P0001314 St Lib V6422 Trayer Sw Repl 2,961 16,985 0 19,946
Y00103 P0001315 Capitol Ctr V6608 Trayer Sw Rpl 12,044 11,716 0 23,760
Y00103 P0001316 Inn Prk V4322 Trayer Sw Repl 5,542 11,448 0 16,990
Y00103 P0001318 Honvest V6193 Trayer Sw Repl 6,550 11,664 0 18,214
Y00104 P0001327 W5 UPS Panel Upgrade 31,723 40,738 0 72,461
Y00105 P0001346 N. Kahana Bridge Temp OH 0 183,534 0 183,534
Y00106 P0001349 Baseyards Priority 2 - 2008 0 89,393 0 89,393
Y00116 P0001486 School-Bkr4568 Rly Up 64,148 15,342 0 79,490
Y00116 P0001487 Halawa 2 & 3 Tap 67,143 140,908 1,936 209,987
Y00116 P0001488 Kamoho Sub Sw Upgrd 24,324 376 0 24,700
Y00117 P0001491 HECO CLS - CAPITAL 455,645 8,320 0 463,965
Y49000 P0001052 CIP1 CEIP Substation Mod 34,168 586,404 3,966 624,538
Y49000 P0001135 CIP1 Unit Addition-Microwave 12,703 746,992 0 759,695
Y49000 P0001137 CIP1 Unit Addition-Kalaeloa 0 178,574 0 178,574
Y49000 P0001340 CIP1 Unit Addition-Easements 7,200 6,177,983 0 6,185,183
Y49000 P0001585 CIP1 - Land - Gen Station 0 1,261,761 0 1,261,761

21,835,974 38,918,161 1,077,705 61,831,840

2008 Straggling Costs:Pre-2008 (HECO-WP-1701, page 7) 1,753,186
2009 Plant Additions -1,077,705

Total projects $62,507,321
To HECO-1701, page 1

Totals may not add due to rounding
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Grand
parent Project # Project Title

Project
to Date

Recorded
12/31/07 2008 2009 2010 2011 Total

P0000086 W0 Waiau WW Oil Detectors 63,561 0 47,680 0 0 111,241
P0000335 Intl Savings & Loan Vault 91,980 15,479 310,000 0 0 417,459
P0000571 CIS Replacement 556,133 0 30,948 0 0 587,081
P0000620 K0 Kahe Fire Water Tank 2 53,400 143,164 795,074 0 0 991,638
P0000635 K1 Elec Brkr Rm Ventilation 0 10,398 162,412 1,348 0 174,158
P0000680 W0 Waiau Waste Oil Recover 49,620 44,087 293,549 0 0 387,256
P0000956 W0 WWTF Chem Feed Upgrades 349,645 158,313 1,043,621 0 0 1,551,579
P0000975 Tripler-Koolau Baseyard Comm 0 0 481,556 0 0 481,556
P0001040 Ft DeRussy Vault Load Relief 11,066 13,475 639,078 0 0 663,619
P0001081 Auahi Street 12kV OH to UG 16,461 1,395 170,194 0 0 188,050
P0001121 Maunalani Hts Reliab Impvmts 185,242 79,304 303,868 1,023,824 0 1,592,238
P0001132 K6 Kahe FWH 64 Replace 0 163,574 707,105 0 0 870,679
P0001141 W3 Waiau 3 Blowoff Tank 81,578 36,233 73,834 0 0 191,645
P0001142 W4 Waiau 4 Blowoff Tank 57,382 47,982 73,887 0 0 179,251
P0001167 Waiau-Ewa Nui Fiber Optic Replace 384,540 1,089,999 456,119 0 0 1,930,658
P0001282 Waiau-Steel Mill 46kv Line 0 0 155,000 289,000 289,000 733,000
P0001334 W10 Inlet Air Filtration 63,986 27,391 1,566,103 0 0 1,657,480
P0001361 Kapolei Business Park 138kV 45,959 9,202 273,657 285,618 0 614,436
P0001392 W0 WWTF Filter Press 67,905 281,955 1,537,674 0 0 1,887,534
P0001393 W0 WWTF Misc Upgades 0 0 609,888 0 0 609,888
P0001400 Ewa Nui-CIP Fiber Repl 38,290 261,873 316,812 0 0 616,975
P0001441 K2 FWH Turb. Wtr. Ind. Pvt. 0 99,735 539,379 0 0 639,114
P0001442 K5/K6 Diesel Tank Expansion 0 0 180,000 0 0 180,000
P0001444 K6 Seal Air Dmpr Drv Replace 0 88,697 56,028 0 0 144,725
P0001473 K6 Voltage Regulator Upgrade 0 335,332 228,443 0 0 563,775
P0001500 Kahe 138kV Bkr 133 Replace 10,652 205,244 115,258 0 0 331,154
P0001502 North South Rd Ph1B UG Conv 33,186 40,280 255,383 212,550 0 541,399
P0001503 Kahe 138 kV Bkr 172 Replace 3,134 85,506 233,848 0 0 322,488
P0001513 Waiau 46kV Bkr 4499 Replace 0 47,368 155,109 0 0 202,477
P0001533 W8 SW/Fire Pump Replacement 1,674 384 161,316 0 0 163,374
P0001534 BPT FO Tk131 FloorRenovation 706,601 3,496,000 91,000 0 0 4,293,601
P0001536 W3&4 Phase Shift Transformer 0 13,519 218,817 0 0 232,336
P0001541 Pali Ckt Tree Wire Install 0 0 533,000 0 0 533,000
P0001547 Ward ITS Generator Repl 0 0 361,294 0 0 361,294
P0001549 School-Iwilei 138kV SW Repl 0 0 108,985 0 0 108,985
P0001553 Halawa-Iwilei Shield Wire 0 41,663 858,529 0 0 900,192
P0001560 Waiakamilo Tsf #2 Replace 0 0 721,361 0 0 721,361
P0001561 Kamokila #4 12 kV Line Ext 0 305,278 65,865 0 0 371,143
P0001562 Archer Bkr Rupture Disk Inst 0 3,202 845,921 0 0 849,123
P0001565 EMESA Implementation 0 0 11,574 0 0 11,574
P0001572 Bougainville Subd SV4613 0 55,413 100,287 0 0 155,700
P0001573 K1 BFP 12 Motor Replacement 0 0 236,629 0 0 236,629
P0001574 K2 Repl H2 Purity Meter 0 19,019 57,151 0 0 76,170
P0001575 K1 Repl H2 Purity Meter 0 9,056 67,062 0 0 76,118
P0001577 K3 Biofuel Co-Firing 0 0 2,156,863 0 0 2,156,863
P9262000 Malae-Koolau MW Replace 0 153,195 571,519 0 0 724,714

Y00017 P0000192 Waikiki Rehabilitation Project 3 168,176 902,112 608,625 0 0 1,678,913
Y00064 P0001169 CIP0 Kahe RO Water Project 580,238 1,300,881 (707,663) 0 0 1,173,456
Y00069 P0001206 K2 Turbine Drains 1,953 0 284,608 0 0 286,561
Y00073 P0001251 K3 Condensate Pump 0 0 334,081 0 0 334,081

Expenditures

Hawaiian Electric Company, Inc.

2009 PLANT ADDITIONS - PROJECTS

Totals may not add due to rounding
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Grand
parent Project # Project Title

Project
to Date

Recorded
12/31/07 2008 2009 2010 2011 Total

Expenditures

Hawaiian Electric Company, Inc.

2009 PLANT ADDITIONS - PROJECTS

Y00073 P0001252 K4 Condensate Pump 0 0 334,081 0 0 334,081
Y00077 P0001287 Ward bldg 1/2 Atrium Roof 23,959 1,057 523,770 0 0 548,786
Y00083 P0000854 K1 Excitation System 11,752 264,710 976,390 698 0 1,253,550
Y00084 P0000301 K1 Kahe FWH 12 Replace 0 10,412 594,304 0 0 604,716
Y00084 P0000494 K1 Kahe FWH 11 Replace 0 11,066 593,353 0 0 604,419
Y00084 P0000861 K1 Annunciator Replacement 0 8,196 837,043 4,091 0 849,330
Y00084 P0000871 K1 Sootblower Controls 0 43,920 421,995 0 0 465,915
Y00085 P0000799 K2 Operator Console Upgrade 0 237,717 253,366 0 0 491,083
Y00085 P0000853 K2 Excitation System 25,722 299,993 984,648 0 0 1,310,363
Y00085 P0000873 K2 Sootblower Controls 258,831 103,230 410,824 0 0 772,885
Y00091 P0000809 K6 Annunciator Replacement 544,043 75,527 154,925 0 0 774,495
Y00104 P0001324 K1 UPS Panel Upgrade 0 1,332 73,624 0 0 74,956
Y00104 P0001329 K6 UPS Panel Upgrade 0 30,789 48,283 0 0 79,072
Y00104 P0001332 K2 UPS Panel Upgrade 0 22,861 49,366 0 0 72,227
Y00105 P0001347 N. Kahana Bridge Perm OH 0 0 165,555 0 0 165,555
Y00106 P0001350 Baseyards Priority 2 - 2009 0 0 160,706 0 0 160,706
Y00107 P0001354 MEVA Priority 1 - 2009 0 0 108,812 0 0 108,812
Y00112 P0001415 Archer Breaker 6050 Repl 78,397 26,205 468,872 0 0 573,474
Y00115 P0001482 Mikilua Sub T&D Work 0 20,126 309,279 0 0 329,405
Y00115 P0001483 Mikilua Sub Tsf #3 Work 17,569 78,626 1,674,174 5,304 0 1,775,673
Y00119 P0001504 Kaloi Sub Land Transf 0 0 2,174,000 0 0 2,174,000
Y00119 P0001510 Ewa Nui T&D 23,326 (23,326) 0 0 0 0
Y00120 P0001010 HR Suite Phase 1 0 190,508 181,072 0 0 371,580
Y00121 P0001520 Barbers Pt TF Tsf #2 Install 72,721 393,003 1,291,274 0 0 1,756,998
Y00121 P0001522 Barbers Pt TF 12kV Ckt 622 5,031 324,545 0 0 330,198
Y00123 P0001563 Kamokila Tsf #3 Install 0 1,332,831 365,241 0 0 1,698,072
Y00123 P0001564 Kamokila SS Tsf #3 Circuiting 0 171,842 534,806 0 0 706,648
Y00124 P0001568 Ocean Pointe Tsf 2 Circuits 0 9,626 139,359 0 0 148,985
Y00124 P0001569 Ocean Pointe SS Tsf 2 0 15,135 1,298,247 0 0 1,313,382
Y49000 P0001050 CIP1 AES-CEIP#2 Trans. Line 224,217 4,471,070 496,862 0 0 5,192,149
Y49000 P0001051 CIP1 AES Substation Add 359,890 2,433,173 317,034 0 0 3,110,097
Y49000 P0001134 CIP1 Unit Addition-Fiber 10,987 261,325 230,739 0 0 503,051
Y49000 P0001136 CIP1 Unit Addition-Kahe Bkrs 85,613 1,235,051 434,979 0 0 1,755,643
Y49000 P4900000 CIP1 Unit 1 Addition 19,559,672 85,729,997 37,064,016 50,000 0 142,403,685

24,919,683 107,046,741 73,493,875 1,872,433 289,000 207,621,732

2009 Straggling Costs:Pre-2008 (HECO-WP-1701, page 7) 1,974
2009 Straggling Costs:2008 Plt Adds (HECO-WP-1701, page 3) 1,077,705

2010 Plant Additions -1,872,433
2011 Plant Additions -289,000

Total Projects $206,539,978
To HECO-1701, page 1

Totals may not add due to rounding
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Grand
parent Project # Project Title

Expenditures
2008

Expenditures
2009

P0000062 Ce-Terminating Trust Esmnts 56,573 0
P0000474 WSC Privatization 2,420 0
P0000485 W3 Waiau FWH 35 Replace 4,731 0
P0000507 Kam Hy Resurf Waiahole-Cr Ln            23,000 0

P0000542 Ward Disaster Generator 74,852 0
P0000598 Kahekili Hy Ltg OH/UG Conv 25,273 0
P0000640 H0 Honolulu Demin Upgrade 49,635 0
P0000664 W3 UPS Installation 1,081 0
P0000690 W5 Annunciator Upgrade 10,055 0
P0000764 H-1 Widening Waimalu Reloc 183,000 0
P0000803 W3 Operator Console Upgrade 1,081 0
P0000813 K3&4 Control Room AC 362,615 0
P0000828 Outage Management System 84 0
P0000983 W5 Waiau 5/6 Elevator Upgrd 513 0
P0001133 W8 Waiau FWH 83 Replace 57,943 0
P0001144 Helemano - Substation DG 135,645 0
P0001145 Ewa Nui - Substation DG 37,894 0
P0001146 Iwilei Tank Farm DG 18,147 0
P0001152 W0 Waiau Shft Supervisor Off 20,654 0
P0001158 Waiau-Koolau #1 Line Repl 7,160 0
P0001161 W0 Waiau Solar FS Upgrade 6,761 0
P0001166 Shared UNIX Infrastructure 16,979 0
P0001284 W8 Waiau FWH 84 Replace 4,559 0
P0001301 Kalaeloa Pole Yard DG 12,760 0
P0001336 Camp Catlin Tsf Upgrade 182 0
P0001339 Halawa Quarry Tsf Repl 316 0
P0001385 Fort St Mall-Campbell Ducts 1,968 0
P0001398 Mamala Phase 3 58 0
P0001412 Kahe 138KV Bkr 169 Replace 2,729 0
P0001526 H9 BFP 93 Motor Replacement 2,413 0
P0001530 W4 #41 Scrn Wash Pmp Replmnt 477 0
P8470000 Koolau/Tripler MWR Repl 121,493 0

Y00023 P0001117 Ward A/C Sys Op & Bsment 1,236 0
Y00030 P0000713 Dispatch Center Building 22,915 0
Y00030 P0000715 Dispatch Boards 16,963 0
Y00030 P0000716 Telecomm Extensions 12,676 0
Y00030 P0000717 EMS Replacement 40,614 0
Y00030 P0000793 Field Service/Meter Reading 2,497 0
Y00030 P0000794 Call Center-1st floor 10,486 0
Y00039 P0000833 Mamala Substation 13,371 0
Y00039 P0000834 46kV Fdrs to Mamala Sub 785 0
Y00040 P0000839 Comm. Links FI-Maklpa 258,244 0

Straggling Costs for Projects with Plant Addition Dates Pre-2008

2008 and 2009 PLANT ADDITIONS

Hawaiian Electric Company, Inc.

Totals may not add due to rounding.
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Grand
parent Project # Project Title

Expenditures
2008

Expenditures
2009

Straggling Costs for Projects with Plant Addition Dates Pre-2008

2008 and 2009 PLANT ADDITIONS

Hawaiian Electric Company, Inc.

Y00051 P0000804 W6 Operator Console Upgrade 1,081 0
Y00053 P0000299 W9 Compressor Wash 3,954 0
Y00053 P0000939 W9 Waiau CT Separation 25,718 0
Y00063 P0001157 Honouliuli Reservoir 12kV Line (758) 0
Y00066 P0001181 K3 Gen Protective Relay 12,044 0
Y00068 P0001203 W7 Hydrogen Gas Dryer 2,807 0
Y00072 P0001244 K3 Process Parameter Monitor 15,106 0
Y00075 P0001261 K3 Air Htr Rotor Stop Alarm 76 0
Y00081 P0000091 H9 Attemperator Block Valve 2,329 0
Y00081 P0000815 H9 Volt Reg/Exciter Replace 4,590 0
Y00083 P0000800 K1 Operator Console Upgrade 1,081 0
Y00083 P0000957 K1 MS Replacement 951 0
Y00086 P0000632 K3 Exciter/Regulator Upgrade (41,709) 1,973
Y00086 P0000808 K3 Annunciator Replacement 30,218 0
Y00086 P0000827 K3 DCS Balance of Plant I/O 14,245 0
Y00086 P9539000 K3 Boiler Control Upgrade 37,100 1
Y00088 P9454000 K4 Boiler Control Upgrade 455 0
Y00093 P0000801 W4 Operator Console Upgrade 1,081 0
Y00093 P0000829 W4 Main Xfmr Replacement 1,081 0
Y00093 P8820000 W4 Exciter Upgrade 3,365 0
Y00097 P0000857 W7 Aux Transformer 1,350 0
Y00108 P0001356 Mamala Phase 2 - Mamala (4,627) 0
Y00111 P0001394 AMI - Ocean Point 18,810 0

$1,753,186 $1,974
To HECO-WP-1701

page 3 page 5

Totals may not add due to rounding.
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Project # Project Title 2008 2009
P0000120 Corr (Inc Emg) OH Trsf Rpl 366,362 437,013
P0000121 Corr (Inc Emg) UG Trsf Rpl 462,358 493,218
P0000122 Cor (Inc Emg) Mis Cable Rpl 5,625,850 6,364,694
P0000123 Corr (Inc Emg) OH Dist Rpl 2,498,333 2,828,927
P0000124 Cor (Inc Emg) OH Subtrn Rpl 510,218 515,260
P0000500 Misc Office Furniture 227,775 198,269
P0000501 Misc Office Equipment 23,664 21,222
P0000502 Waiau Minor Gen Addns 34,971 74,552
P0000503 Ward Ave Minor Addns 150,381 162,628
P0000504 King St Minor Addns 67,847 84,532
P0000505 Other Minor Gen Plt Addns 81,521 170,459
P0000510 PROG Circ Wtr Temp Monitors 3,504 0
P0000652 Enterprise Computing 14,152 13,816
P0000653 Collaborative Communications 30,925 36,250
P0000692 CSD Technical Support Prgrm 268,340 92,685
P0000733 Trns Sub RTU Migration Pgm 195,311 430,305
P0001014 Security CCTV System 108,937 181,877
P0001309 Net Energy Metering 40,495 59,004
P0001529 Power Supply - Capital Tools 487,810 606,810
P1081000 ED Capitalized Tools & Equip 445,489 294,014
P1243000 PCs, Servers & Network 1,178,841 1,376,099
P1244000 Copiers/Faxes/Printers 46,400 44,212
P1250000 Vehicle Purchases 2,687,556 3,026,687
P1251000 Misc Tel Eqpt NT 11,600 11,053
P1370000 Distr R/W Purch (Blanket) 72,000 65,000
P1373000 46kv R/W Purch (blanket) 31,000 36,000
P1429000 PROG Misc Power Plant Adds 1,841,306 2,485,823
P1470000 Minor Trans Sub Addns 453,286 910,038
P1480000 Minor Dist Sub Addns 882,713 612,343
P1500000 Misc CM Fac-Op & Ctrl (TD) 491,434 238,950
P1505000 Other Misc Comm Fac SOD 210,940 215,688
P1510000 Misc OH Svc & Extn (CID) 1,222,078 1,165,524
P1580000 Minor OH Dist Addn (CID) 1,301,983 1,079,618
P1670000 P&I&Test Meters & Mtr Eq 894,884 894,458
P1680000 Tsf & Equip Pur (CID) 4,604,885 5,700,530
P1690000 Minor T&D Customer Programs 509,220 362,917
P1700000 Misc UG Svc & Extn (CID) 11,287,706 10,626,491
P1789000 Preventive OH Transf Repl 226,766 306,562
P1793000 Preventive UG Transf Repl 325,211 258,553
P1810000 Prev Misc Cable Failure Rpl 530,916 4,347,896
P1820000 Minor UG Addns (CID) 1,136,899 546,885
P1870000 PROG Power Station Misc 246,824 3,109,425
P1990000 Minor T&D System Programs 1,143,904 882,511
P3400000 Prev OH Dist Repl 1,892,844 3,152,026
P3401000 Prev OH Subtrans Repl 2,081,788 1,882,946

Hawaiian Electric Company, Inc.

PLANT ADDITIONS - PROGRAMS

Totals may not add due to rounding
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Project # Project Title 2008 2009

Hawaiian Electric Company, Inc.

PLANT ADDITIONS - PROGRAMS

P3402000 Prev OH Trans Repl 715,294 833,600
P4150000 Monitoring Services 39,762 46,889
P9028000 Mobile Radio F1/F2 Replace 0 854,332

$47,712,283 $58,138,591

To HECO-1701, page 1

Totals may not add due to rounding
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Hawaiian Electric Company, Inc.
Contributions in Aid of Construction

2008 2009 Reference

Cash CIAC:
   Customer Installations 3,445,832$     3,541,523$       HECO-WP-1706, page 2
   Energy Delivery 2,800,000 3,212,000 HECO-WP-1706, page 3

6,245,832$     6,753,523$       

In-Kind CIAC 3,864,343$    4,203,794$      HECO-WP-1706, page 4
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Cash Contributions in Aid of Construction
Customer Installations

PROJ # DESCRIPTION 2008 2009

P1510 Minor OH 5,539$                  44,885$                

P1580 Misc OH Addn 79,551$                83,276$                

P1700 Minor UG 3,202,403$           3,334,193$           

P1820 Misc UG Addn 158,339$              79,169$                

Total 3,445,832$           3,541,523$           

Hawaiian Electric Company, Inc. 

Totals may not add due to rounding.
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Hawaiian Electric Company, Inc. 
Energy Delivery Projects

Contributions in Aid of Construction  

CASH  ($ Thousands) 2008 2009
Project# Description Estimate Estimate

P0000507 Kam Hwy Resurf, Waiahole to Crchng Lion 862 0
P0000598 Kahekili Hwy Lighting Impvts 33 0
P0000575 Nimitz Hwy Rehab  71 0
P0000672 Kakaako Makai-Kewalo 25kV 0 456
P0000764 H1 Widening Waimalu Reloc -41 0
P0001037 Puuloa Rd Widening, UG  387 0
P0001075 Kam Hwy Kokololio Bridge 231 0
P0001347 No. Kahana Bridge Replacement 0  212
P0001357 Kapolei Pkwy Ext OH to UG 77 0
P0001385 Fort St Mall - Campbell Ducts 43 0
P0001404 Kal Hwy at Makapuu 12kV UG 0 18
P0001502 North South Road Ph. UG Conv  0 232
P0001504 Kaloi Sub Land Transf 0 2,174
P0001525 Tesoro Electrical Upgrade 341 0
P0001557 Makakilo C&D Ph. 1 46kV UG 640 0
P0001566 Mamala Tsf Paralleling 66 0
P1690000 Minor T&D Customer Programs 90 120

 TOTALS 2,800 3,212

Totals may not add due to rounding.
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Project # Project 2008 2009
P0000507 Kam Hwy resurfacing 23,000 0
P0000598 Kahekili Hy Ltg OH/UG Conv 25,273 0
P0000764 H-1 Widening Waimalu Reloc 183,000 0
P0001037 Puuloa Rd Widening - UG 104,386 0
P0001081 Auahi Street 12kV OH to UG 0 34,425
P0001342 Walmart Manana OH Relocation 12,059 0
P0001357 Kapolei Pkwy Ext. OH to UG 55,062 0
P0001404 Kal Hwy at Makapuu - 12kV UG 0 313,157
P0001525 Tesoro Electrical Upgrade 40,000 0
P0001557 Makakilo C&D Ph1 46kV UG 0 570,400
P1690000 Minor T&D Customer Programs 13,059 17,412
P1700000 Misc UG Svc & Extn (CID) 3,408,504 3,268,400

3,864,343      4,203,794      

In-Kind CIAC
Hawaiian Electric Company, Inc.



Receipts Refunds Transfers

2008:
Forecast (from page 2) 110,000$         125,000$      20,000$          
Less:  GET 4,950$             5,625$          900$               
Net 105,050$        119,375$     19,100$          

2009:
Forecast (from page 2) 115,000$         130,000$      70,000$          
Less:  GET 5,175$             5,850$          3,150$            
Net 109,825$        124,150$     66,850$          

Hawaiian Electric Company, Inc.
Customer Advances

HECO-WP-1707
DOCKET NO. 2008-0083
PAGE 1 OF 2



Receipts Refunds Transfers

2008:

2003 Recorded 52,986$            27,544$            
2004 Recorded 128,459$          4,130$              
2005 Recorded 38,095$            -$                      
2006 Recorded 66,595$            575,100$          
2007 Recorded 256,198$          -$                      

Net 542,333$          606,774$          

2003-2007 Five-Year Average 108,467$          (b) 121,355$          (a)
Escalation Factor 102.50%

111,178$          

2008 Receipts - Rounded * 110,000          110,000            

2003-2007 Refunds/Receipts Ratio (a)/(b) 111.9%
123,070$          

2008 Refunds - Rounded 125,000          

1998 Customer Advances balance (adjusted for 2008 estimated refunds) 19,836$             
Transfer to CIAC Factor 90%

17,852$             

2008 Transfers - Rounded 20,000               

2009:

2008 Refund Estimate 111,178$          
Escalation Factor 102.50%
2009 Receipts Estimate 113,958$          

2009 Receipts - Rounded 115,000          115,000            

2003-2007 Refunds/Receipts Ratio (a)/(b) 111.9%
128,665$          

2009 Refunds - Rounded 130,000          

1999 Customer Advances balance (adjusted for 2008-09 estimated refunds) 85,065$             
Transfer to CIAC Factor 80%

68,052$             

2009 Transfers - Rounded 70,000               

HECO-WP-1707
DOCKET NO. 2008-0083
PAGE 2 OF 2

Hawaiian Electric Company, Inc.
Customer Advances
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Hawaiian Electric Company, Inc.
Net Cost of Plant in Service

CIP1 Generating Unit at Full Cost for Step Increase
($ in thousands)

Accum Removal Reg Acc. Retire. Net Plant In HECO
Original Cost  Deprec  Liability Obligation  Service Reference

Recorded Balances - 12/31/07 2,529,629 (995,190) (179,249) (79) 1,355,111

ESTIMATED CHANGES in 2008:
Net Plant Additions 110,220 110,220 1701
Cost of Removal 6,549 6,549 1409
Salvage (260) (260) 1409
Depreciation Accrual (91,663) (91,663) 1408
Deprec Accrual Reclass related
   to Cost of Removal 1 24,398 (24,398) 0 WP-1404
Accretion of ARO 5 (5) 0
ARO Retirements (1) 1 0
Retirements 2 (17,201) 17,201 0 1409

Estimated Balances - 12/31/08 2,622,648 (1,045,254) (197,354) (83) 1,379,957

Annualized Plant Add - 1/1/09 152,919 1703

Estimated Balances - 1/1/09 2,775,567 (1,045,254) (197,354) (83) 1,532,876

ESTIMATED CHANGES in 2009:
Net Plant Additions 111,760 111,760 1701
Cost of Removal 6,782 6,782 1409
Salvage (276) (276) 1409
Depreciation Accrual (93,089) (93,089) 1408
Deprec Accrual Reclass related 0
   to Cost of Removal 1 25,192 (25,192) WP-1404
Accretion of ARO 5 (5) 0
ARO Retirements (1) 1 0
Retirements 2 (16,027) 16,027 0 1409

Estimated Balances - 12/31/09 2,871,300 (1,097,124) (216,036) (87) 1,558,053

AVERAGE 2009 BALANCE 1,545,465

NOTE:  Totals may not add exactly due to rounding.

1 Represents the amount of removal costs that has been included in the depreciation expense that will be 
reclassified as a liability for financial statement purposes.

2 Original cost of estimated retirements for the respective year.
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Hawaiian Electric Company, Inc.
Net Cost of Plant in Service

Interim Increase (w/o CIP1 Generating Unit)
($ in thousands)

Accum Removal Reg Acc. Retire. Net Plant In HECO
Original Cost  Deprec  Liability Obligation  Service Reference

Recorded Balances - 12/31/07 2,529,629 (995,190) (179,249) (79) 1,355,111

ESTIMATED CHANGES in 2008:
Net Plant Additions 110,220 110,220 1701
Cost of Removal 6,549 6,549 1409
Salvage (260) (260) 1409
Depreciation Accrual (91,663) (91,663) 1408
Deprec Accrual Reclass related
   to Cost of Removal 1 24,398 (24,398) 0 WP-1404
Accretion of ARO 5 (5) 0
ARO Retirements (1) 1 0
Retirements 2 (17,201) 17,201 0 1409

Estimated Balances - 12/31/08 2,622,648 (1,045,254) (197,354) (83) 1,379,957

ESTIMATED CHANGES in 2009:
Net Plant Additions 111,760 111,760 1701
Cost of Removal 6,782 6,782 1409
Salvage (276) (276) 1409
Depreciation Accrual (93,089) (93,089) 1408
Deprec Accrual Reclass related 0
   to Cost of Removal 1 25,192 (25,192) WP-1404
Accretion of ARO 5 (5) 0
ARO Retirements (1) 1 0
Retirements 2 (16,027) 16,027 0 1409

Estimated Balances - 12/31/09 2,718,382 (1,097,124) (216,036) (87) 1,405,135

AVERAGE 2009 BALANCE 1,392,546

NOTE:  Totals may not add exactly due to rounding.

1 Represents the amount of removal costs that has been included in the depreciation expense that will be 
reclassified as a liability for financial statement purposes.

2 Original cost of estimated retirements for the respective year.
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Hawaiian Electric Company, Inc.
Net Cost of Plant in Service

Base Case
($ in thousands)

Accum Removal Reg Acc. Retire. Net Plant In HECO
Original Cost  Deprec  Liability Obligation  Service Reference

Recorded Balances - 12/31/07 2,529,629 (995,190) (179,249) (79) 1,355,111

ESTIMATED CHANGES in 2008:
Net Plant Additions 110,220 110,220 1701
Cost of Removal 6,549 6,549 1409
Salvage (260) (260) 1409
Depreciation Accrual (91,663) (91,663) 1408
Deprec Accrual Reclass related
   to Cost of Removal 1 24,398 (24,398) 0 WP-1404
Accretion of ARO 5 (5) 0
ARO Retirements (1) 1 0
Retirements 2 (17,201) 17,201 0 1409

Estimated Balances - 12/31/08 2,622,648 (1,045,254) (197,354) (83) 1,379,957

ESTIMATED CHANGES in 2009:
Net Plant Additions 264,679 264,679 1701
Cost of Removal 6,782 6,782 1409
Salvage (276) (276) 1409
Depreciation Accrual (93,089) (93,089) 1408
Deprec Accrual Reclass related 0
   to Cost of Removal 1 25,192 (25,192) WP-1404
Accretion of ARO 5 (5) 0
ARO Retirements (1) 1 0
Retirements 2 (16,027) 16,027 0 1409

Estimated Balances - 12/31/09 2,871,300 (1,097,124) (216,036) (87) 1,558,053

AVERAGE 2009 BALANCE 1,469,005

NOTE:  Totals may not add exactly due to rounding.

1 Represents the amount of removal costs that has been included in the depreciation expense that will be 
reclassified as a liability for financial statement purposes.

2 Original cost of estimated retirements for the respective year.
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Hawaiian Electric Company, Inc.
Estimate of Materials & Supplies Inventory Adjustment
for Goods Received but not yet Paid for by the Company
($ in thousands)

Production 
Inventory

Transmission 
& Distribution 

Inventory

Total Materials 
& Supplies 
Inventory

2009 ADDITIONS to Materials & Supplies 
Inventory Account (WP-1803 p. 2) 7,584$           11,248$          18,832$          (a)

Average Daily Additions to Inventory 20.78$           30.82$            51.59$            (b)=(a)/365

Materials & Supplies Inventory Payment Lag 
Days (WP-1803 p. 3) 19.5 19.5 19.5 (c)

Estimate of Materials & Supplies Inventory 
Not Yet Paid For 405$              601$               1,007$            (b)*(c)

NOTE:  Totals may not add exactly due to rounding.
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Hawaiian Electric Company, Inc.
Inventory Additions for 2009
($ in thousands)

Production Inventory HECO Reference
Ending Balance 12/31/08 8,562$                     703
Plus:  Additions 7,584
Less: Issues (7,089) 703

Ending Balance 12/31/09 9,057$                     703

Transmission & Distribution Inventory
Ending Balance 12/31/08 7,843$                     803
Plus:  Additions 11,248
Less: Issues (10,511) 803

Ending Balance 12/31/09 8,580$                     803

NOTE:  Totals may not add exactly due to rounding.
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Hawaiian Electric Company, Inc.
Materials & Supplies Inventory Payment Lag
Random Sample of 20 Transactions
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-1803 & WP-1803 p.1-3 (Mat&Supp)

Source: Original documents; Info per Ellipse.  As presented in HECO-WP-1703, Docket No. 2006-0386

(X1) (X2) (WI) (X1+X2) * WI

VENDOR
CHECK 

NUMBER

DATE 
RECEIVED 
MATERIAL

PAYMENT 
DATE

PAYMENT 
LAG (DAYS)

DATE CHECK 
CLEARED

CHECK 
CLEARING 

LAG (DAYS)
INVOICE 

AMOUNT ($) DOLLAR DAYS
1 J H Baxter & Co. 58897 1/31/03 2/4/03 3.5 2/7/03 3.0 832 5,408
2 Industrial Hardware Hawaii, Inc. 578894 2/12/03 3/13/03 28.5 3/14/03 1.0 64 1,884
3 Gaspro Inc. 578525 2/13/03 3/6/03 20.5 3/7/03 1.0 1,041 22,372
4 Construction Materials 579197 2/19/03 3/20/03 28.5 3/27/03 7.0 383 13,587
5 Gaspro Inc. 579053 2/27/03 3/18/03 18.5 3/19/03 1.0 107 2,083
6 Ferguson Enterprises, Inc. 578887 3/4/03 3/13/03 8.5 3/20/03 7.0 10 152
7 Safety Systems Hawaii Inc. 582174 3/25/03 5/28/03 63.5 5/30/03 2.0 614 40,218
8 Newmark International Inc. 59227 3/25/03 3/27/03 1.5 4/1/03 5.0 19,136 124,384
9 Wesco Distribution, Inc. 59535 4/21/03 5/20/03 28.5 5/21/03 1.0 2,120 62,526

10 Graphic Controls Corp 583920 6/26/03 7/3/03 6.5 7/10/03 7.0 166 2,239
11 Graphic Controls Corp 586679 8/29/03 9/4/03 5.5 9/9/03 5.0 300 3,153
12 Wesco Distribution, Inc. 60409 9/9/03 10/7/03 27.5 10/9/03 2.0 10,660 314,470
13 GE Supply Hawaii, Inc. 60427 9/12/03 10/9/03 26.5 10/10/03 1.0 2,747 75,534
14 A.L. Kilgo Company, Inc. 588258 9/16/03 10/9/03 22.5 10/15/03 6.0 209 5,967
15 Gaspro Inc. 60672 10/16/03 11/18/03 32.5 11/19/03 1.0 2,955 98,999
16 Graybar Electric Co., Inc. 590340 10/29/03 11/28/03 29.5 12/2/03 4.0 2,912 97,552
17 A.L. Kilgo Company, Inc. 593557 12/4/03 2/12/04 69.5 2/18/04 6.0 48 3,603
18 Gerald P. Teixeira 591264 12/12/03 12/18/03 5.5 12/22/03 4.0 707 6,713
19 Gerald P. Teixeira 591264 12/12/03 12/18/03 5.5 12/22/03 4.0 294 2,794
20 Hach Company 591864 12/17/03 1/2/04 15.5 1/8/04 6.0 171 3,679

45,474 887,317

Materials & Supplies Inventory Payment Lag 19.5 days
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Hawaiian Electric Company, Inc.
Working Cash Study
Fuel Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.1-7 (F

Source: Per Supporting Worksheets.

Test Year 
Expense   
($ 000's) % of Total

Payment Lag 
Days

Check 
Clearing 
Lag Days

Total 
Payment 
Lag Days Weighted Average

Note A HECO-WP-1806, 
p. 2-7

Note B

Chevron $499,759 62% 19 0 19 12 days
Tesoro $307,669 38% 13 0 13 5 days
Imperium (Note D) $1,629 0% 31 0 31  days

809,058$  100%

Fuel Payment Lag 17 days

NOTE:  Totals may not add exactly due to rounding.

Note A:  Fuel oil expense for test year per HECO-401, page 2, line 5.

Note B:   Chevron paid by automated clearinghouse (ACH) debit transfer.  No check clearing lag.
                Tesoro paid by wire transfer.  No check clearing lag.
                Assumed Imperium to be paid via wire.  No check clearing lag.

Note D:  Imperium Services, LLC will begin supplying biodiesel in 2009.  See further discussion in Mr. Ron Cox's
testimony at HECO T-5.  Payment lag based on payment terms in fuel contract pending approval with Commission.  
Payment terms=net 30 days after invoice date.  Forecast deliveries on business days.  Invoices dated as of delivery date. 
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Hawaiian Electric Company, Inc.
Working Cash Study
Fuel Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workp

Source: Docket No. 2006-0386, HECO-WP-1706, pages 2-7.

Actual 2005 payments

SERVICE PERIOD (Delivery 
dates)

CHEVRON BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
12/22/04 12/22/04 0.5 1/20/2005 28.5 29.0

1/10/05 1/10/05 0.5 1/31/05 20.5 21.0
1/10/05 1/10/05 0.5 1/31/05 20.5 21.0
1/10/05 1/10/05 0.5 1/31/05 20.5 21.0
1/10/05 1/10/05 0.5 1/31/05 20.5 21.0
1/20/05 1/20/05 0.5 2/10/05 20.5 21.0
1/20/05 1/20/05 0.5 2/10/05 20.5 21.0
1/17/05 1/17/05 0.5 2/10/05 23.5 24.0
1/26/05 1/26/05 0.5 2/22/05 26.5 27.0
1/26/05 1/26/05 0.5 2/22/05 26.5 27.0
1/26/05 1/26/05 0.5 2/22/05 26.5 27.0

2/9/05 2/9/05 0.5 2/22/05 12.5 13.0
2/9/05 2/9/05 0.5 2/22/05 12.5 13.0
2/9/05 2/9/05 0.5 2/22/05 12.5 13.0
2/9/05 2/9/05 0.5 2/22/05 12.5 13.0
2/9/05 2/9/05 0.5 2/22/05 12.5 13.0
2/8/05 2/8/05 0.5 2/22/05 13.5 14.0
2/8/05 2/8/05 0.5 2/22/05 13.5 14.0
2/8/05 2/8/05 0.5 2/22/05 13.5 14.0
2/9/05 2/9/05 0.5 2/28/05 18.5 19.0

2/14/05 2/14/05 0.5 3/10/05 23.5 24.0
2/14/05 2/14/05 0.5 3/10/05 23.5 24.0
2/14/05 2/14/05 0.5 3/10/05 23.5 24.0
2/26/05 2/26/05 0.5 3/21/05 22.5 23.0
2/26/05 2/26/05 0.5 3/21/05 22.5 23.0
2/26/05 2/26/05 0.5 3/21/05 22.5 23.0

3/8/05 3/8/05 0.5 3/21/05 12.5 13.0
3/17/05 3/17/05 0.5 3/31/05 13.5 14.0
3/15/05 3/15/05 0.5 4/11/05 26.5 27.0
3/27/05 3/27/05 0.5 4/20/05 23.5 24.0
3/27/05 3/27/05 0.5 4/20/05 23.5 24.0
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SERVICE PERIOD (Delivery 
dates)

CHEVRON BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
3/25/05 3/25/05 0.5 4/20/05 25.5 26.0

4/3/05 4/3/05 0.5 4/20/05 16.5 17.0
4/7/05 4/7/05 0.5 4/29/05 21.5 22.0

4/10/05 4/10/05 0.5 4/29/05 18.5 19.0
4/22/05 4/22/05 0.5 5/10/05 17.5 18.0

5/2/05 5/2/05 0.5 5/20/05 17.5 18.0
5/11/05 5/11/05 0.5 5/31/05 19.5 20.0
5/11/05 5/11/05 0.5 5/31/05 19.5 20.0
5/14/05 5/14/05 0.5 5/31/05 16.5 17.0
5/10/05 5/10/05 0.5 6/9/05 29.5 30.0
5/18/05 5/18/05 0.5 6/9/05 21.5 22.0
5/24/05 5/24/05 0.5 6/9/05 15.5 16.0

6/1/05 6/1/05 0.5 6/20/05 18.5 19.0
6/1/05 6/1/05 0.5 6/20/05 18.5 19.0
6/2/05 6/2/05 0.5 6/20/05 17.5 18.0
6/3/05 6/3/05 0.5 6/30/05 26.5 27.0
6/9/05 6/9/05 0.5 6/30/05 20.5 21.0

6/15/05 6/15/05 0.5 6/30/05 14.5 15.0
6/15/05 6/15/05 0.5 6/30/05 14.5 15.0
6/15/05 6/15/05 0.5 6/30/05 14.5 15.0
6/20/05 6/20/05 0.5 7/11/05 20.5 21.0
6/27/05 6/27/05 0.5 7/11/05 13.5 14.0
6/19/05 6/19/05 0.5 7/11/05 21.5 22.0
6/27/05 6/27/05 0.5 7/20/05 22.5 23.0

7/7/05 7/7/05 0.5 7/20/05 12.5 13.0
7/7/05 7/7/05 0.5 7/20/05 12.5 13.0
7/5/05 7/5/05 0.5 7/20/05 14.5 15.0

7/19/05 7/19/05 0.5 8/1/05 12.5 13.0
7/17/05 7/17/05 0.5 8/10/05 23.5 24.0
7/21/05 7/21/05 0.5 8/10/05 19.5 20.0
7/25/05 7/25/05 0.5 8/10/05 15.5 16.0
7/23/05 7/23/05 0.5 8/18/05 25.5 26.0
7/23/05 7/23/05 0.5 8/18/05 25.5 26.0
7/27/05 7/27/05 0.5 8/18/05 21.5 22.0
7/29/05 7/29/05 0.5 8/18/05 19.5 20.0
7/29/05 7/29/05 0.5 8/18/05 19.5 20.0
7/30/05 7/30/05 0.5 8/18/05 18.5 19.0
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SERVICE PERIOD (Delivery 
dates)

CHEVRON BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
8/1/05 8/1/05 0.5 8/18/05 16.5 17.0
8/2/05 8/2/05 0.5 8/18/05 15.5 16.0
8/3/05 8/3/05 0.5 8/18/05 14.5 15.0
8/3/05 8/3/05 0.5 8/18/05 14.5 15.0
8/4/05 8/4/05 0.5 8/18/05 13.5 14.0
8/5/05 8/5/05 0.5 8/18/05 12.5 13.0
8/6/05 8/6/05 0.5 8/18/05 11.5 12.0
8/7/05 8/7/05 0.5 8/18/05 10.5 11.0
8/5/05 8/5/05 0.5 8/18/05 12.5 13.0
8/5/05 8/5/05 0.5 8/18/05 12.5 13.0
8/9/05 8/9/05 0.5 8/31/05 21.5 22.0

8/10/05 8/10/05 0.5 8/31/05 20.5 21.0
8/11/05 8/11/05 0.5 8/31/05 19.5 20.0
8/12/05 8/12/05 0.5 8/31/05 18.5 19.0
8/18/05 8/18/05 0.5 8/31/05 12.5 13.0
8/18/05 8/18/05 0.5 8/31/05 12.5 13.0
8/11/05 8/11/05 0.5 8/31/05 19.5 20.0
8/10/05 8/10/05 0.5 8/31/05 20.5 21.0
8/17/05 8/17/05 0.5 8/31/05 13.5 14.0
8/26/05 8/26/05 0.5 9/9/05 13.5 14.0
8/22/05 8/22/05 0.5 9/9/05 17.5 18.0
8/16/05 8/16/05 0.5 9/9/05 23.5 24.0
8/17/05 8/17/05 0.5 9/9/05 22.5 23.0
8/18/05 8/18/05 0.5 9/9/05 21.5 22.0
8/20/05 8/20/05 0.5 9/9/05 19.5 20.0
8/23/05 8/23/05 0.5 9/9/05 16.5 17.0
8/24/05 8/24/05 0.5 9/9/05 15.5 16.0
8/25/05 8/25/05 0.5 9/9/05 14.5 15.0
8/26/05 8/26/05 0.5 9/9/05 13.5 14.0
8/29/05 8/29/05 0.5 9/9/05 10.5 11.0
8/29/05 8/29/05 0.5 9/9/05 10.5 11.0

9/1/05 9/1/05 0.5 9/20/05 18.5 19.0
9/7/05 9/7/05 0.5 9/20/05 12.5 13.0

9/10/05 9/10/05 0.5 9/30/05 19.5 20.0
9/15/05 9/15/05 0.5 9/30/05 14.5 15.0
9/15/05 9/15/05 0.5 9/30/05 14.5 15.0
9/12/05 9/12/05 0.5 9/30/05 17.5 18.0
9/22/05 9/22/05 0.5 10/11/05 18.5 19.0
9/27/05 9/27/05 0.5 10/20/05 22.5 23.0
9/27/05 9/27/05 0.5 10/20/05 22.5 23.0
9/29/05 9/29/05 0.5 10/20/05 20.5 21.0
9/28/05 9/28/05 0.5 11/10/05 42.5 43.0
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SERVICE PERIOD (Delivery 
dates)

CHEVRON BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
10/3/05 10/3/05 0.5 10/20/05 16.5 17.0

10/15/05 10/15/05 0.5 10/31/05 15.5 16.0
10/20/05 10/20/05 0.5 11/10/05 20.5 21.0
10/24/05 10/24/05 0.5 11/10/05 16.5 17.0
10/19/05 10/19/05 0.5 11/10/05 21.5 22.0
10/27/05 10/27/05 0.5 11/21/05 24.5 25.0
10/27/05 10/27/05 0.5 11/21/05 24.5 25.0
10/29/05 10/29/05 0.5 11/21/05 22.5 23.0

11/4/05 11/4/05 0.5 11/21/05 16.5 17.0
11/9/05 11/9/05 0.5 11/21/05 11.5 12.0
11/7/05 11/7/05 0.5 11/21/05 13.5 14.0
11/8/05 11/8/05 0.5 11/21/05 12.5 13.0

11/11/05 11/11/05 0.5 11/30/05 18.5 19.0
11/14/05 11/14/05 0.5 11/30/05 15.5 16.0
11/16/05 11/16/05 0.5 11/30/05 13.5 14.0
11/17/05 11/17/05 0.5 11/30/05 12.5 13.0
11/15/05 11/15/05 0.5 11/30/05 14.5 15.0
11/21/05 11/21/05 0.5 12/9/05 17.5 18.0
11/30/05 11/30/05 0.5 12/20/05 19.5 20.0
11/27/05 11/27/05 0.5 12/20/05 22.5 23.0
11/11/05 11/11/05 0.5 12/20/05 38.5 39.0
12/5/05 12/5/05 0.5 12/20/05 14.5 15.0
12/7/05 12/7/05 0.5 12/20/05 12.5 13.0

12/10/05 12/10/05 0.5 12/30/05 19.5 20.0
12/14/05 12/14/05 0.5 12/30/05 15.5 16.0

CHEVRON Payment Lag 18.9
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Actual 2005 payments

SERVICE PERIOD (Delivery 
Dates)

TESORO BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
12/23/04 12/23/04 0.5 1/6/05 13.5 14.0
12/24/04 12/24/04 0.5 1/12/05 18.5 19.0
12/24/04 12/24/04 0.5 1/12/05 18.5 19.0
12/30/04 12/30/04 0.5 1/13/05 13.5 14.0

1/15/05 1/15/05 0.5 1/27/05 11.5 12.0
1/22/05 1/22/05 0.5 2/7/05 15.5 16.0
1/22/05 1/22/05 0.5 2/7/05 15.5 16.0
2/10/05 2/10/05 0.5 2/22/05 11.5 12.0
2/20/05 2/20/05 0.5 3/9/05 16.5 17.0
2/20/05 2/20/05 0.5 3/9/05 16.5 17.0

3/2/05 3/2/05 0.5 3/15/05 12.5 13.0
3/17/05 3/17/05 0.5 3/31/05 13.5 14.0
3/29/05 3/29/05 0.5 4/8/05 9.5 10.0
3/29/05 3/29/05 0.5 4/8/05 9.5 10.0

4/1/05 4/1/05 0.5 4/15/05 13.5 14.0
4/12/05 4/12/05 0.5 4/22/05 9.5 10.0
4/19/05 4/19/05 0.5 5/5/05 15.5 16.0
4/19/05 4/19/05 0.5 5/5/05 15.5 16.0

5/5/05 5/5/05 0.5 5/18/05 12.5 13.0
5/26/05 5/26/05 0.5 6/7/05 11.5 12.0

6/1/05 6/1/05 0.5 6/13/05 11.5 12.0
6/1/05 6/1/05 0.5 6/13/05 11.5 12.0

6/15/05 6/15/05 0.5 6/27/05 11.5 12.0
6/25/05 6/25/05 0.5 7/7/05 11.5 12.0
6/30/05 6/30/05 0.5 7/13/05 12.5 13.0

7/5/05 7/5/05 0.5 7/15/05 9.5 10.0
7/5/05 7/5/05 0.5 7/15/05 9.5 10.0

7/12/05 7/12/05 0.5 7/22/05 9.5 10.0
7/20/05 7/20/05 0.5 8/1/05 11.5 12.0
7/27/05 7/27/05 0.5 8/9/05 12.5 13.0

8/1/05 8/1/05 0.5 8/12/05 10.5 11.0
8/2/05 8/2/05 0.5 8/15/05 12.5 13.0
8/2/05 8/2/05 0.5 8/15/05 12.5 13.0

8/14/05 8/14/05 0.5 8/26/05 11.5 12.0
8/19/05 8/19/05 0.5 8/31/05 11.5 12.0
8/28/05 8/28/05 0.5 9/9/05 11.5 12.0

9/3/05 9/3/05 0.5 9/15/05 11.5 12.0
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Actual 2005 payments

SERVICE PERIOD (Delivery 
Dates)

TESORO BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
9/4/05 9/4/05 0.5 9/15/05 10.5 11.0
9/4/05 9/4/05 0.5 9/15/05 10.5 11.0

9/12/05 9/12/05 0.5 9/22/05 9.5 10.0
9/14/05 9/14/05 0.5 9/27/05 12.5 13.0
9/25/05 9/25/05 0.5 10/6/05 10.5 11.0
9/25/05 9/25/05 0.5 10/7/05 11.5 12.0
10/8/05 10/8/05 0.5 10/21/05 12.5 13.0

10/11/05 10/11/05 0.5 10/24/05 12.5 13.0
10/19/05 10/19/05 0.5 10/31/05 11.5 12.0
10/25/05 10/25/05 0.5 11/7/05 12.5 13.0
10/25/05 10/25/05 0.5 11/7/05 12.5 13.0

11/6/05 11/6/05 0.5 11/18/05 11.5 12.0
11/8/05 11/8/05 0.5 11/21/05 12.5 13.0

11/14/05 11/14/05 0.5 11/25/05 10.5 11.0
11/20/05 11/20/05 0.5 12/2/05 11.5 12.0
11/21/05 11/21/05 0.5 12/8/05 16.5 17.0

12/2/05 12/2/05 0.5 12/14/05 11.5 12.0
12/7/05 12/07/05 0.5 12/20/05 12.5 13.0

12/12/05 12/12/05 0.5 12/22/05 9.5            10.0          

TESORO Payment Lag 12.8
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Hawaiian Electric Company, Inc.
Working Cash Study
Calculation of the Composite O&M Labor Lag Days
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M).xls]SUM-O&MLab

Source: Per Supporting Worksheets

O&M Labor Item

Payment 
Amount for 

2007 ($) % of Total
Payment 
Lag Days

Check 
Clearing Lag 

Days

Total 
Payment 
Lag Days

Weighted 
Average

Note A Note B Note C
Net pay by Checks 4,325,816 3.94% 9.7 7.3 17.0 1 days
Net pay by Direct Deposit 57,645,633 52.44% 9.7 0.0 9.7 5 days
Federal income tax withholdings 14,059,858 12.79% 10.7 0.0 10.7 1 days
State income tax withholdings 6,354,712 5.78% 16.5 0.0 16.5 1 days
Employee FICA withholdings 8,397,833 7.64% 10.7 0.0 10.7 1 days
HEIRS & HEIRS Loans 12,417,534 11.30% 14.6 0.0 14.6 2 days
Credit Union Shares & Loans 6,721,304 6.11% 9.7 0.0 9.7 1 days

Total 109,922,690 100.00%

O&M Labor Pay gment La 11 days

NOTE:  Totals may not add exactly due to rounding.

Sources & References:
Note A: 2007 expense amounts per Cost Accounting.

Note B: Payment Lags
HECO-WP-

1806,  Page No.

Net pay by Checks 9
Net pay by Direct Deposit 10
Federal income tax withholdings 11
State income tax withholdings 12
Employee FICA withholdings 13
HEIRS & HEIRS Loans 14
Credit Union Shares & Loans 15

Note C: Check Clearing Lag
HECO-WP-

1806,  Page No.

Net pay by Checks 16-31
Net pay by Direct Deposit 0 days
Federal income tax withholdings 0 days (payment wired to bank)
State income tax withholdings 0 days (payment wired to bank)
Employee FICA withholdings 0 days (payment wired to bank)
HEIRS & HEIRS Loans 0 days (direct deposit to account)
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - Net Payroll Payment Lag (Checks)
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M

Source: 2007 Pay schedule

2007 CHECKS ISSUED

PAY PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
NET CHECK 

AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/10/07 2.5 9.5 100 950

1/8/07 1/21/07 7.0 1/24/07 2.5 9.5 100 950
1/22/07 2/4/07 7.0 2/7/07 2.5 9.5 100 950

2/5/07 2/18/07 7.0 2/22/07 3.5 10.5 100 1,050
2/19/07 3/4/07 7.0 3/7/07 2.5 9.5 100 950

3/5/07 3/18/07 7.0 3/21/07 2.5 9.5 100 950
3/19/07 4/1/07 7.0 4/4/07 2.5 9.5 100 950

4/2/07 4/15/07 7.0 4/18/07 2.5 9.5 100 950
4/16/07 4/29/07 7.0 5/2/07 2.5 9.5 100 950
4/30/07 5/13/07 7.0 5/16/07 2.5 9.5 100 950
5/14/07 5/27/07 7.0 5/31/07 3.5 10.5 100 1,050
5/28/07 6/10/07 7.0 6/14/07 3.5 10.5 100 1,050
6/11/07 6/24/07 7.0 6/27/07 2.5 9.5 100 950
6/25/07 7/8/07 7.0 7/11/07 2.5 9.5 100 950

7/9/07 7/22/07 7.0 7/25/07 2.5 9.5 100 950
7/23/07 8/5/07 7.0 8/8/07 2.5 9.5 100 950

8/6/07 8/19/07 7.0 8/22/07 2.5 9.5 100 950
8/20/07 9/2/07 7.0 9/6/07 3.5 10.5 100 1,050

9/3/07 9/16/07 7.0 9/19/07 2.5 9.5 100 950
9/17/07 9/30/07 7.0 10/3/07 2.5 9.5 100 950
10/1/07 10/14/07 7.0 10/17/07 2.5 9.5 100 950

10/15/07 10/28/07 7.0 10/31/07 2.5 9.5 100 950
10/29/07 11/11/07 7.0 11/15/07 3.5 10.5 100 1,050
11/12/07 11/25/07 7.0 11/28/07 2.5 9.5 100 950
11/26/07 12/9/07 7.0 12/12/07 2.5 9.5 100 950
12/10/07 12/23/07 7.0 12/27/07 3.5 10.5 100 1,050

2,600 25,300

Net Payroll Payment Lag Days for Checks 9.7
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - Net Payroll Payment Lag (Direct Deposit)
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M).

Source: 2007 pay schedule.  Checks direct deposited on pay date.

2007 DIRECT DEPOSIT

PAY PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
NET CHECK 

AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/10/07 2.5 9.5 100 950

1/8/07 1/21/07 7.0 1/24/07 2.5 9.5 100 950
1/22/07 2/4/07 7.0 2/7/07 2.5 9.5 100 950

2/5/07 2/18/07 7.0 2/22/07 3.5 10.5 100 1,050
2/19/07 3/4/07 7.0 3/7/07 2.5 9.5 100 950

3/5/07 3/18/07 7.0 3/21/07 2.5 9.5 100 950
3/19/07 4/1/07 7.0 4/4/07 2.5 9.5 100 950

4/2/07 4/15/07 7.0 4/18/07 2.5 9.5 100 950
4/16/07 4/29/07 7.0 5/2/07 2.5 9.5 100 950
4/30/07 5/13/07 7.0 5/16/07 2.5 9.5 100 950
5/14/07 5/27/07 7.0 5/31/07 3.5 10.5 100 1,050
5/28/07 6/10/07 7.0 6/14/07 3.5 10.5 100 1,050
6/11/07 6/24/07 7.0 6/27/07 2.5 9.5 100 950
6/25/07 7/8/07 7.0 7/11/07 2.5 9.5 100 950

7/9/07 7/22/07 7.0 7/25/07 2.5 9.5 100 950
7/23/07 8/5/07 7.0 8/8/07 2.5 9.5 100 950

8/6/07 8/19/07 7.0 8/22/07 2.5 9.5 100 950
8/20/07 9/2/07 7.0 9/6/07 3.5 10.5 100 1,050

9/3/07 9/16/07 7.0 9/19/07 2.5 9.5 100 950
9/17/07 9/30/07 7.0 10/3/07 2.5 9.5 100 950
10/1/07 10/14/07 7.0 10/17/07 2.5 9.5 100 950

10/15/07 10/28/07 7.0 10/31/07 2.5 9.5 100 950
10/29/07 11/11/07 7.0 11/15/07 3.5 10.5 100 1,050
11/12/07 11/25/07 7.0 11/28/07 2.5 9.5 100 950
11/26/07 12/9/07 7.0 12/12/07 2.5 9.5 100 950
12/10/07 12/23/07 7.0 12/27/07 3.5 10.5 100 1,050

2,600 25,300

Net Payroll Payment Lag Days for Direct Deposits 9.7
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - Federal Withholding Taxes (FWT)
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M)

Source: 2007 pay schedule.  FWT paid the day after pay date.

FWT for 2007

SERVICE PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS) AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/11/07 3.5 10.5 100 1,050

1/8/07 1/21/07 7.0 1/25/07 3.5 10.5 100 1,050
1/22/07 2/4/07 7.0 2/8/07 3.5 10.5 100 1,050

2/5/07 2/18/07 7.0 2/23/07 4.5 11.5 100 1,150
2/19/07 3/4/07 7.0 3/8/07 3.5 10.5 100 1,050

3/5/07 3/18/07 7.0 3/22/07 3.5 10.5 100 1,050
3/19/07 4/1/07 7.0 4/5/07 3.5 10.5 100 1,050

4/2/07 4/15/07 7.0 4/19/07 3.5 10.5 100 1,050
4/16/07 4/29/07 7.0 5/3/07 3.5 10.5 100 1,050
4/30/07 5/13/07 7.0 5/17/07 3.5 10.5 100 1,050
5/14/07 5/27/07 7.0 6/1/07 4.5 11.5 100 1,150
5/28/07 6/10/07 7.0 6/15/07 4.5 11.5 100 1,150
6/11/07 6/24/07 7.0 6/28/07 3.5 10.5 100 1,050
6/25/07 7/8/07 7.0 7/12/07 3.5 10.5 100 1,050

7/9/07 7/22/07 7.0 7/26/07 3.5 10.5 100 1,050
7/23/07 8/5/07 7.0 8/9/07 3.5 10.5 100 1,050

8/6/07 8/19/07 7.0 8/23/07 3.5 10.5 100 1,050
8/20/07 9/2/07 7.0 9/7/07 4.5 11.5 100 1,150

9/3/07 9/16/07 7.0 9/20/07 3.5 10.5 100 1,050
9/17/07 9/30/07 7.0 10/4/07 3.5 10.5 100 1,050
10/1/07 10/14/07 7.0 10/18/07 3.5 10.5 100 1,050

10/15/07 10/28/07 7.0 11/1/07 3.5 10.5 100 1,050
10/29/07 11/11/07 7.0 11/16/07 4.5 11.5 100 1,150
11/12/07 11/25/07 7.0 11/29/07 3.5 10.5 100 1,050
11/26/07 12/9/07 7.0 12/13/07 3.5 10.5 100 1,050
12/10/07 12/23/07 7.0 12/28/07 4.5 11.5 100 1,150

2,600 27,900

Federal Withholdings Payment Lag Days 10.7
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - State Withholding Taxes (SWT)
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M)

Source: 2007 pay schedule.  SWT paid the following Wednesday after pay date.

SWT for 2007

SERVICE PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS) AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/17/07 9.5 16.5 100 1,650

1/8/07 1/21/07 7.0 1/31/07 9.5 16.5 100 1,650
1/22/07 2/4/07 7.0 2/14/07 9.5 16.5 100 1,650

2/5/07 2/18/07 7.0 2/28/07 9.5 16.5 100 1,650
2/19/07 3/4/07 7.0 3/14/07 9.5 16.5 100 1,650

3/5/07 3/18/07 7.0 3/28/07 9.5 16.5 100 1,650
3/19/07 4/1/07 7.0 4/11/07 9.5 16.5 100 1,650

4/2/07 4/15/07 7.0 4/25/07 9.5 16.5 100 1,650
4/16/07 4/29/07 7.0 5/9/07 9.5 16.5 100 1,650
4/30/07 5/13/07 7.0 5/23/07 9.5 16.5 100 1,650
5/14/07 5/27/07 7.0 6/6/07 9.5 16.5 100 1,650
5/28/07 6/10/07 7.0 6/20/07 9.5 16.5 100 1,650
6/11/07 6/24/07 7.0 7/5/07 10.5 17.5 100 1,750
6/25/07 7/8/07 7.0 7/18/07 9.5 16.5 100 1,650

7/9/07 7/22/07 7.0 8/1/07 9.5 16.5 100 1,650
7/23/07 8/5/07 7.0 8/15/07 9.5 16.5 100 1,650

8/6/07 8/19/07 7.0 8/29/07 9.5 16.5 100 1,650
8/20/07 9/2/07 7.0 9/12/07 9.5 16.5 100 1,650

9/3/07 9/16/07 7.0 9/26/07 9.5 16.5 100 1,650
9/17/07 9/30/07 7.0 10/10/07 9.5 16.5 100 1,650
10/1/07 10/14/07 7.0 10/24/07 9.5 16.5 100 1,650

10/15/07 10/28/07 7.0 11/7/07 9.5 16.5 100 1,650
10/29/07 11/11/07 7.0 11/21/07 9.5 16.5 100 1,650
11/12/07 11/25/07 7.0 12/5/07 9.5 16.5 100 1,650
11/26/07 12/9/07 7.0 12/19/07 9.5 16.5 100 1,650
12/10/07 12/23/07 7.0 1/2/08 9.5 16.5 100 1,650

2,600 43,000

State Withholdings Payment Lag Days 16.5
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - Employee FICA
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M)

Source: 2007 pay schedule.  FICA paid the day after pay date.

FICA for 2007

SERVICE PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS) AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/11/07 3.5 10.5 100 1,050

1/8/07 1/21/07 7.0 1/25/07 3.5 10.5 100 1,050
1/22/07 2/4/07 7.0 2/8/07 3.5 10.5 100 1,050

2/5/07 2/18/07 7.0 2/23/07 4.5 11.5 100 1,150
2/19/07 3/4/07 7.0 3/8/07 3.5 10.5 100 1,050

3/5/07 3/18/07 7.0 3/22/07 3.5 10.5 100 1,050
3/19/07 4/1/07 7.0 4/5/07 3.5 10.5 100 1,050

4/2/07 4/15/07 7.0 4/19/07 3.5 10.5 100 1,050
4/16/07 4/29/07 7.0 5/3/07 3.5 10.5 100 1,050
4/30/07 5/13/07 7.0 5/17/07 3.5 10.5 100 1,050
5/14/07 5/27/07 7.0 6/1/07 4.5 11.5 100 1,150
5/28/07 6/10/07 7.0 6/15/07 4.5 11.5 100 1,150
6/11/07 6/24/07 7.0 6/28/07 3.5 10.5 100 1,050
6/25/07 7/8/07 7.0 7/12/07 3.5 10.5 100 1,050

7/9/07 7/22/07 7.0 7/26/07 3.5 10.5 100 1,050
7/23/07 8/5/07 7.0 8/9/07 3.5 10.5 100 1,050

8/6/07 8/19/07 7.0 8/23/07 3.5 10.5 100 1,050
8/20/07 9/2/07 7.0 9/7/07 4.5 11.5 100 1,150

9/3/07 9/16/07 7.0 9/20/07 3.5 10.5 100 1,050
9/17/07 9/30/07 7.0 10/4/07 3.5 10.5 100 1,050
10/1/07 10/14/07 7.0 10/18/07 3.5 10.5 100 1,050

10/15/07 10/28/07 7.0 11/1/07 3.5 10.5 100 1,050
10/29/07 11/11/07 7.0 11/16/07 4.5 11.5 100 1,150
11/12/07 11/25/07 7.0 11/29/07 3.5 10.5 100 1,050
11/26/07 12/9/07 7.0 12/13/07 3.5 10.5 100 1,050
12/10/07 12/23/07 7.0 12/28/07 4.5 11.5 100 1,150

2,600 27,900

Employee FICA Payment Lag Days 10.7
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - HEIRS and HEIRS Loans
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M).

Source: 2007 pay schedule.  HEIRS paid the following Monday after pay date.

HEIRS & HEIRS Loan Deductions for 2007

SERVICE PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS) AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/15/07 7.5 14.5 100 1,450

1/8/07 1/21/07 7.0 1/29/07 7.5 14.5 100 1,450
1/22/07 2/4/07 7.0 2/12/07 7.5 14.5 100 1,450

2/5/07 2/18/07 7.0 2/26/07 7.5 14.5 100 1,450
2/19/07 3/4/07 7.0 3/12/07 7.5 14.5 100 1,450

3/5/07 3/18/07 7.0 3/26/07 7.5 14.5 100 1,450
3/19/07 4/1/07 7.0 4/9/07 7.5 14.5 100 1,450

4/2/07 4/15/07 7.0 4/23/07 7.5 14.5 100 1,450
4/16/07 4/29/07 7.0 5/7/07 7.5 14.5 100 1,450
4/30/07 5/13/07 7.0 5/21/07 7.5 14.5 100 1,450
5/14/07 5/27/07 7.0 6/4/07 7.5 14.5 100 1,450
5/28/07 6/10/07 7.0 6/18/07 7.5 14.5 100 1,450
6/11/07 6/24/07 7.0 7/2/07 7.5 14.5 100 1,450
6/25/07 7/8/07 7.0 7/16/07 7.5 14.5 100 1,450

7/9/07 7/22/07 7.0 7/30/07 7.5 14.5 100 1,450
7/23/07 8/5/07 7.0 8/13/07 7.5 14.5 100 1,450

8/6/07 8/19/07 7.0 8/27/07 7.5 14.5 100 1,450
8/20/07 9/2/07 7.0 9/10/07 7.5 14.5 100 1,450

9/3/07 9/16/07 7.0 9/24/07 7.5 14.5 100 1,450
9/17/07 9/30/07 7.0 10/9/07 8.5 15.5 100 1,550
10/1/07 10/14/07 7.0 10/22/07 7.5 14.5 100 1,450

10/15/07 10/28/07 7.0 11/5/07 7.5 14.5 100 1,450
10/29/07 11/11/07 7.0 11/19/07 7.5 14.5 100 1,450
11/12/07 11/25/07 7.0 12/3/07 7.5 14.5 100 1,450
11/26/07 12/9/07 7.0 12/17/07 7.5 14.5 100 1,450
12/10/07 12/23/07 7.0 1/2/08 9.5 16.5 100 1,650

2,600 38,000

HEIRS & HEIRS Loans Payment Lag Days 14.6
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Labor - Credit Union Shares & Loans
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labor O&M)

Source: 2007 pay schedule.  Credit union paid on pay date.

Credit Union Shares & Loans Deductions for 2007

SERVICE PERIOD (X) (Y) (X) * (Y)

BEGIN END

AVE PAY 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT LAG 

(DAYS) AMOUNT DOLLAR DAYS
12/25/06 1/7/07 7.0 1/10/07 2.5 9.5 100 950

1/8/07 1/21/07 7.0 1/24/07 2.5 9.5 100 950
1/22/07 2/4/07 7.0 2/7/07 2.5 9.5 100 950

2/5/07 2/18/07 7.0 2/22/07 3.5 10.5 100 1,050
2/19/07 3/4/07 7.0 3/7/07 2.5 9.5 100 950

3/5/07 3/18/07 7.0 3/21/07 2.5 9.5 100 950
3/19/07 4/1/07 7.0 4/4/07 2.5 9.5 100 950

4/2/07 4/15/07 7.0 4/18/07 2.5 9.5 100 950
4/16/07 4/29/07 7.0 5/2/07 2.5 9.5 100 950
4/30/07 5/13/07 7.0 5/16/07 2.5 9.5 100 950
5/14/07 5/27/07 7.0 5/31/07 3.5 10.5 100 1,050
5/28/07 6/10/07 7.0 6/14/07 3.5 10.5 100 1,050
6/11/07 6/24/07 7.0 6/27/07 2.5 9.5 100 950
6/25/07 7/8/07 7.0 7/11/07 2.5 9.5 100 950

7/9/07 7/22/07 7.0 7/25/07 2.5 9.5 100 950
7/23/07 8/5/07 7.0 8/8/07 2.5 9.5 100 950

8/6/07 8/19/07 7.0 8/22/07 2.5 9.5 100 950
8/20/07 9/2/07 7.0 9/6/07 3.5 10.5 100 1,050

9/3/07 9/16/07 7.0 9/19/07 2.5 9.5 100 950
9/17/07 9/30/07 7.0 10/3/07 2.5 9.5 100 950
10/1/07 10/14/07 7.0 10/17/07 2.5 9.5 100 950

10/15/07 10/28/07 7.0 10/31/07 2.5 9.5 100 950
10/29/07 11/11/07 7.0 11/15/07 3.5 10.5 100 1,050
11/12/07 11/25/07 7.0 11/28/07 2.5 9.5 100 950
11/26/07 12/9/07 7.0 12/12/07 2.5 9.5 100 950
12/10/07 12/23/07 7.0 12/27/07 3.5 10.5 100 1,050

2,600 25,300

Credit Union Shares & Loans Payment Lag Days 9.7
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Hawaiian Electric Company, Inc.
Working Cash Study
Check Clearing Lag for Net Payroll paid by Checks
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.8-31 (Labo

Source:  Docket No. 2006-0386, HECO-WP-1706, pages 16-31,

2005 Payroll Checks Issued

(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

01/12/2005 01/12/2005 0.0 18,263 0
01/12/2005 01/13/2005 1.0 60,152 60,152
01/12/2005 01/14/2005 2.0 27,917 55,834
01/12/2005 01/18/2005 6.0 20,763 124,576
01/12/2005 01/19/2005 7.0 20,544 143,806
01/12/2005 01/20/2005 8.0 1,775 14,203
01/12/2005 01/21/2005 9.0 5,135 46,219
01/12/2005 01/24/2005 12.0 3,778 45,342
01/12/2005 01/25/2005 13.0 1,507 19,593
01/12/2005 01/26/2005 14.0 17 243
01/12/2005 01/27/2005 15.0 11,267 169,002
01/12/2005 01/31/2005 19.0 1,746 33,170
01/12/2005 02/01/2005 20.0 2,959 59,170
01/12/2005 02/03/2005 22.0 1,425 31,340
01/12/2005 02/04/2005 23.0 4,474 102,906
01/12/2005 02/07/2005 26.0 142 3,686
01/12/2005 02/10/2005 29.0 138 3,988
01/12/2005 02/16/2005 35.0 131 4,582
01/12/2005 02/18/2005 37.0 184 6,812
01/12/2005 02/23/2005 42.0 184 7,733
01/12/2005 02/24/2005 43.0 1,236 53,127
01/12/2005 02/25/2005 44.0 4,753 209,130
01/12/2005 03/10/2005 57.0 2,034 115,929
01/12/2005 03/14/2005 61.0 142 8,648
01/12/2005 04/04/2005 82.0 893 73,223
01/26/2005 01/26/2005 0.0 12,518 0
01/26/2005 01/27/2005 1.0 51,261 51,261
01/26/2005 01/28/2005 2.0 35,453 70,907
01/26/2005 01/31/2005 5.0 26,810 134,049
01/26/2005 02/01/2005 6.0 11,480 68,879
01/26/2005 02/02/2005 7.0 7,853 54,968
01/26/2005 02/03/2005 8.0 2,073 16,587
01/26/2005 02/04/2005 9.0 3,094 27,842
01/26/2005 02/07/2005 12.0 1,221 14,646
01/26/2005 02/08/2005 13.0 131 1,702
01/26/2005 02/10/2005 15.0 1,260 18,896
01/26/2005 02/15/2005 20.0 163 3,260
01/26/2005 02/18/2005 23.0 944 21,720
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

01/26/2005 02/23/2005 28.0 686 19,194
01/26/2005 03/02/2005 35.0 152 5,335
01/26/2005 03/10/2005 43.0 1,922 82,665
01/26/2005 03/11/2005 44.0 2,799 123,173
01/26/2005 03/14/2005 47.0 1,368 64,299
01/26/2005 03/15/2005 48.0 3,532 169,545
01/26/2005 03/23/2005 56.0 131 7,332
02/09/2005 02/09/2005 0.0 16,942 0
02/09/2005 02/10/2005 1.0 62,306 62,306
02/09/2005 02/11/2005 2.0 28,480 56,960
02/09/2005 02/14/2005 5.0 22,619 113,095
02/09/2005 02/15/2005 6.0 15,005 90,032
02/09/2005 02/16/2005 7.0 1,772 12,405
02/09/2005 02/17/2005 8.0 3,026 24,209
02/09/2005 02/18/2005 9.0 1,470 13,233
02/09/2005 02/22/2005 13.0 2,399 31,187
02/09/2005 02/23/2005 14.0 1,828 25,598
02/09/2005 02/24/2005 15.0 1,662 24,924
02/09/2005 02/28/2005 19.0 2,392 45,447
02/09/2005 03/01/2005 20.0 2,176 43,528
02/09/2005 03/02/2005 21.0 1,765 37,060
02/09/2005 03/08/2005 27.0 1,157 31,249
02/09/2005 03/10/2005 29.0 2,034 58,982
02/09/2005 03/18/2005 37.0 2,304 85,231
02/09/2005 03/23/2005 42.0 1,417 59,508
02/09/2005 03/25/2005 44.0 2,534 111,477
02/09/2005 04/01/2005 51.0 1,546 78,864
02/09/2005 04/04/2005 54.0 894 48,298
02/09/2005 05/31/2005 111.0 4,408 489,317
02/24/2005 02/24/2005 0.0 16,870 0
02/24/2005 02/25/2005 1.0 49,314 49,314
02/24/2005 02/28/2005 4.0 48,000 192,001
02/24/2005 03/01/2005 5.0 18,666 93,328
02/24/2005 03/02/2005 6.0 12,897 77,383
02/24/2005 03/03/2005 7.0 2,871 20,094
02/24/2005 03/04/2005 8.0 3,893 31,142
02/24/2005 03/07/2005 11.0 279 3,070
02/24/2005 03/08/2005 12.0 2,834 34,004
02/24/2005 03/09/2005 13.0 152 1,982
02/24/2005 03/10/2005 14.0 4,000 56,004
02/24/2005 03/11/2005 15.0 425 6,377
02/24/2005 03/14/2005 18.0 1,825 32,847
02/24/2005 03/15/2005 19.0 1,221 23,197
02/24/2005 03/18/2005 22.0 2,339 51,449
02/24/2005 03/23/2005 27.0 2,992 80,782
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

02/24/2005 03/24/2005 28.0 269 7,521
02/24/2005 04/01/2005 36.0 1,368 49,250
02/24/2005 04/08/2005 43.0 3,849 165,489
02/24/2005 04/18/2005 53.0 857 45,410
02/24/2005 05/31/2005 96.0 3,914 375,732
03/09/2005 03/09/2005 0.0 8,553 0
03/09/2005 03/10/2005 1.0 54,902 54,902
03/09/2005 03/11/2005 2.0 36,103 72,207
03/09/2005 03/14/2005 5.0 19,279 96,395
03/09/2005 03/15/2005 6.0 20,772 124,632
03/09/2005 03/16/2005 7.0 4,247 29,726
03/09/2005 03/17/2005 8.0 6,889 55,116
03/09/2005 03/18/2005 9.0 4,681 42,128
03/09/2005 03/21/2005 12.0 1,728 20,737
03/09/2005 03/22/2005 13.0 2,392 31,099
03/09/2005 03/23/2005 14.0 3,513 49,186
03/09/2005 03/24/2005 15.0 142 2,127
03/09/2005 04/05/2005 27.0 167 4,515
03/09/2005 04/11/2005 33.0 2,566 84,672
03/09/2005 04/13/2005 35.0 49 1,726
03/09/2005 04/15/2005 37.0 131 4,844
03/09/2005 04/18/2005 40.0 250 9,984
03/09/2005 04/22/2005 44.0 4,446 195,623
03/09/2005 04/28/2005 50.0 844 42,181
03/09/2005 05/20/2005 72.0 142 10,207
03/09/2005 05/31/2005 83.0 4,939 409,917
03/23/2005 03/23/2005 0.0 14,278 0
03/23/2005 03/24/2005 1.0 61,937 61,937
03/23/2005 03/25/2005 2.0 24,539 49,078
03/23/2005 03/28/2005 5.0 10,725 53,623
03/23/2005 03/29/2005 6.0 12,044 72,263
03/23/2005 03/30/2005 7.0 6,016 42,112
03/23/2005 03/31/2005 8.0 7,753 62,025
03/23/2005 04/01/2005 9.0 3,666 32,996
03/23/2005 04/04/2005 12.0 4,098 49,181
03/23/2005 04/05/2005 13.0 3,011 39,149
03/23/2005 04/06/2005 14.0 4,455 62,365
03/23/2005 04/07/2005 15.0 1,884 28,253
03/23/2005 04/08/2005 16.0 2,649 42,380
03/23/2005 04/11/2005 19.0 5,706 108,423
03/23/2005 04/12/2005 20.0 1,392 27,832
03/23/2005 04/13/2005 21.0 372 7,821
03/23/2005 04/14/2005 22.0 343 7,552
03/23/2005 04/15/2005 23.0 641 14,734
03/23/2005 04/18/2005 26.0 322 8,366
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

03/23/2005 04/19/2005 27.0 1,733 46,790
03/23/2005 04/25/2005 33.0 142 4,678
03/23/2005 04/27/2005 35.0 180 6,296
03/23/2005 04/28/2005 36.0 809 29,134
03/23/2005 05/02/2005 40.0 180 7,196
03/23/2005 05/04/2005 42.0 319 13,391
03/23/2005 05/06/2005 44.0 1,975 86,914
03/23/2005 05/13/2005 51.0 1,405 71,657
03/23/2005 07/01/2005 100.0 4,803 480,286
04/06/2005 04/06/2005 0.0 12,262 0
04/06/2005 04/07/2005 1.0 62,706 62,706
04/06/2005 04/08/2005 2.0 39,199 78,398
04/06/2005 04/11/2005 5.0 30,276 151,382
04/06/2005 04/12/2005 6.0 9,542 57,249
04/06/2005 04/13/2005 7.0 3,405 23,832
04/06/2005 04/14/2005 8.0 2,841 22,729
04/06/2005 04/15/2005 9.0 887 7,981
04/06/2005 04/18/2005 12.0 1,155 13,861
04/06/2005 04/19/2005 13.0 5,264 68,427
04/06/2005 04/20/2005 14.0 873 12,226
04/06/2005 04/21/2005 15.0 322 4,826
04/06/2005 04/22/2005 16.0 1,343 21,485
04/06/2005 04/25/2005 19.0 3,419 64,954
04/06/2005 04/27/2005 21.0 306 6,432
04/06/2005 04/29/2005 23.0 2,621 60,289
04/06/2005 05/02/2005 26.0 372 9,684
04/06/2005 05/13/2005 37.0 840 31,098
04/06/2005 05/17/2005 41.0 116 4,745
04/06/2005 05/27/2005 51.0 2,662 135,738
04/06/2005 05/31/2005 55.0 1,496 82,273
04/06/2005 06/06/2005 61.0 1,462 89,172
04/06/2005 06/21/2005 76.0 155 11,745
04/06/2005 07/01/2005 86.0 5,036 433,134
04/20/2005 04/20/2005 0.0 11,062 0
04/20/2005 04/21/2005 1.0 55,114 55,114
04/20/2005 04/22/2005 2.0 32,906 65,813
04/20/2005 04/25/2005 5.0 11,929 59,643
04/20/2005 04/26/2005 6.0 28,724 172,347
04/20/2005 04/27/2005 7.0 3,235 22,648
04/20/2005 04/28/2005 8.0 2,722 21,778
04/20/2005 04/29/2005 9.0 4,243 38,183
04/20/2005 05/02/2005 12.0 1,206 14,469
04/20/2005 05/03/2005 13.0 6,096 79,250
04/20/2005 05/04/2005 14.0 499 6,984
04/20/2005 05/05/2005 15.0 167 2,508
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

04/20/2005 05/06/2005 16.0 360 5,756
04/20/2005 05/09/2005 19.0 2,544 48,342
04/20/2005 05/10/2005 20.0 180 3,598
04/20/2005 05/11/2005 21.0 167 3,511
04/20/2005 05/12/2005 22.0 372 8,194
04/20/2005 05/18/2005 28.0 367 10,272
04/20/2005 05/26/2005 36.0 863 31,052
04/20/2005 05/27/2005 37.0 1,725 63,825
04/20/2005 05/31/2005 41.0 1,166 47,790
04/20/2005 06/01/2005 42.0 165 6,930
04/20/2005 06/06/2005 47.0 1,486 69,858
04/20/2005 06/07/2005 48.0 180 8,635
04/20/2005 06/17/2005 58.0 2,453 142,262
04/20/2005 06/21/2005 62.0 1,274 78,957
04/20/2005 07/01/2005 72.0 4,811 346,372
05/04/2005 05/04/2005 0.0 17,616 0
05/04/2005 05/05/2005 1.0 52,150 52,150
05/04/2005 05/06/2005 2.0 30,326 60,652
05/04/2005 05/09/2005 5.0 15,252 76,261
05/04/2005 05/10/2005 6.0 15,370 92,223
05/04/2005 05/11/2005 7.0 4,347 30,432
05/04/2005 05/12/2005 8.0 5,630 45,044
05/04/2005 05/13/2005 9.0 3,057 27,512
05/04/2005 05/16/2005 12.0 2,255 27,054
05/04/2005 05/17/2005 13.0 4,872 63,338
05/04/2005 05/18/2005 14.0 2,184 30,574
05/04/2005 05/19/2005 15.0 2,012 30,184
05/04/2005 05/23/2005 19.0 654 12,417
05/04/2005 05/24/2005 20.0 1,671 33,417
05/04/2005 05/26/2005 22.0 372 8,194
05/04/2005 05/27/2005 23.0 1,425 32,775
05/04/2005 05/31/2005 27.0 1,220 32,929
05/04/2005 06/01/2005 28.0 360 10,074
05/04/2005 06/02/2005 29.0 321 9,319
05/04/2005 06/03/2005 30.0 180 5,397
05/04/2005 06/06/2005 33.0 155 5,100
05/04/2005 06/09/2005 36.0 193 6,932
05/04/2005 06/14/2005 41.0 89 3,629
05/04/2005 06/15/2005 42.0 155 6,491
05/04/2005 06/17/2005 44.0 2,808 123,557
05/04/2005 06/21/2005 48.0 1,161 55,738
05/04/2005 06/24/2005 51.0 1,253 63,916
05/04/2005 07/01/2005 58.0 5,036 292,114
05/04/2005 07/08/2005 65.0 1,343 87,315
05/04/2005 07/11/2005 68.0 180 12,233
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

05/04/2005 07/14/2005 71.0 180 12,772
05/18/2005 05/18/2005 0.0 17,920 0
05/18/2005 05/19/2005 1.0 50,759 50,759
05/18/2005 05/20/2005 2.0 26,609 53,218
05/18/2005 05/23/2005 5.0 27,078 135,389
05/18/2005 05/24/2005 6.0 16,560 99,359
05/18/2005 05/25/2005 7.0 8,285 57,997
05/18/2005 05/26/2005 8.0 882 7,056
05/18/2005 05/27/2005 9.0 5,235 47,115
05/18/2005 05/31/2005 13.0 2,055 26,718
05/18/2005 06/01/2005 14.0 4,521 63,292
05/18/2005 06/02/2005 15.0 707 10,602
05/18/2005 06/03/2005 16.0 180 2,878
05/18/2005 06/06/2005 19.0 3,057 58,086
05/18/2005 06/07/2005 20.0 319 6,377
05/18/2005 06/14/2005 27.0 155 4,173
05/18/2005 06/21/2005 34.0 1,621 55,113
05/18/2005 06/24/2005 37.0 1,825 67,528
05/18/2005 06/29/2005 42.0 484 20,341
05/18/2005 07/01/2005 44.0 5,038 221,684
05/18/2005 07/08/2005 51.0 2,206 112,485
05/18/2005 07/15/2005 58.0 1,618 93,828
06/02/2005 06/02/2005 0.0 24,065 0
06/02/2005 06/03/2005 1.0 71,582 71,582
06/02/2005 06/06/2005 4.0 53,412 213,650
06/02/2005 06/07/2005 5.0 17,716 88,581
06/02/2005 06/08/2005 6.0 10,080 60,483
06/02/2005 06/09/2005 7.0 3,998 27,987
06/02/2005 06/10/2005 8.0 527 4,216
06/02/2005 06/13/2005 11.0 941 10,349
06/02/2005 06/14/2005 12.0 4,566 54,797
06/02/2005 06/15/2005 13.0 1,112 14,455
06/02/2005 06/16/2005 14.0 1,020 14,286
06/02/2005 06/20/2005 18.0 167 3,010
06/02/2005 06/21/2005 19.0 2,194 41,682
06/02/2005 06/22/2005 20.0 1,683 33,660
06/02/2005 06/23/2005 21.0 331 6,959
06/02/2005 06/24/2005 22.0 217 4,763
06/02/2005 06/27/2005 25.0 474 11,838
06/02/2005 06/28/2005 26.0 1,930 50,175
06/02/2005 07/01/2005 29.0 5,319 154,264
06/02/2005 07/05/2005 33.0 1,252 41,307
06/02/2005 07/06/2005 34.0 484 16,467
06/02/2005 07/08/2005 36.0 2,672 96,174
06/02/2005 07/11/2005 39.0 343 13,388
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

06/02/2005 07/13/2005 41.0 193 7,895
06/02/2005 07/19/2005 47.0 193 9,050
06/02/2005 07/22/2005 50.0 2,205 110,270
06/02/2005 07/28/2005 56.0 180 10,074
06/02/2005 08/01/2005 60.0 1,544 92,645
06/02/2005 08/08/2005 67.0 1,490 99,838
06/15/2005 06/15/2005 0.0 15,744 0
06/15/2005 06/16/2005 1.0 50,566 50,566
06/15/2005 06/17/2005 2.0 39,732 79,463
06/15/2005 06/20/2005 5.0 23,197 115,985
06/15/2005 06/21/2005 6.0 25,991 155,947
06/15/2005 06/22/2005 7.0 3,653 25,568
06/15/2005 06/23/2005 8.0 2,115 16,920
06/15/2005 06/24/2005 9.0 4,476 40,284
06/15/2005 06/27/2005 12.0 2,505 30,060
06/15/2005 06/28/2005 13.0 3,363 43,723
06/15/2005 06/29/2005 14.0 2,389 33,449
06/15/2005 06/30/2005 15.0 894 13,404
06/15/2005 07/01/2005 16.0 5,165 82,647
06/15/2005 07/05/2005 20.0 3,296 65,924
06/15/2005 07/06/2005 21.0 1,024 21,504
06/15/2005 07/07/2005 22.0 2,838 62,438
06/15/2005 07/08/2005 23.0 1,655 38,062
06/15/2005 07/12/2005 27.0 180 4,857
06/15/2005 07/13/2005 28.0 180 5,037
06/15/2005 07/18/2005 33.0 2,060 67,995
06/15/2005 07/19/2005 34.0 180 6,116
06/15/2005 07/29/2005 44.0 2,239 98,508
06/15/2005 08/01/2005 47.0 1,565 73,547
06/15/2005 08/05/2005 51.0 1,420 72,402
06/15/2005 08/08/2005 54.0 853 46,054
06/29/2005 06/29/2005 0.0 20,730 0
06/29/2005 06/30/2005 1.0 55,843 55,843
06/29/2005 07/01/2005 2.0 45,261 90,522
06/29/2005 07/05/2005 6.0 19,089 114,536
06/29/2005 07/06/2005 7.0 12,125 84,878
06/29/2005 07/07/2005 8.0 12,944 103,552
06/29/2005 07/08/2005 9.0 3,011 27,102
06/29/2005 07/11/2005 12.0 745 8,939
06/29/2005 07/12/2005 13.0 1,995 25,937
06/29/2005 07/13/2005 14.0 1,841 25,781
06/29/2005 07/14/2005 15.0 1,737 26,061
06/29/2005 07/15/2005 16.0 1,609 25,738
06/29/2005 07/18/2005 19.0 3,459 65,717
06/29/2005 07/19/2005 20.0 2,358 47,155
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

06/29/2005 07/20/2005 21.0 270 5,676
06/29/2005 07/21/2005 22.0 714 15,702
06/29/2005 07/27/2005 28.0 167 4,682
06/29/2005 08/01/2005 33.0 1,466 48,370
06/29/2005 08/03/2005 35.0 167 5,852
06/29/2005 08/04/2005 36.0 360 12,952
06/29/2005 08/05/2005 37.0 1,425 52,720
06/29/2005 08/09/2005 41.0 167 6,856
06/29/2005 08/12/2005 44.0 1,905 83,805
06/29/2005 08/24/2005 56.0 737 41,279
06/29/2005 09/09/2005 72.0 4,862 350,032
07/13/2005 07/13/2005 0.0 17,696 0
07/13/2005 07/14/2005 1.0 50,101 50,101
07/13/2005 07/15/2005 2.0 47,757 95,514
07/13/2005 07/18/2005 5.0 25,174 125,868
07/13/2005 07/19/2005 6.0 14,414 86,481
07/13/2005 07/20/2005 7.0 4,158 29,105
07/13/2005 07/21/2005 8.0 7,468 59,744
07/13/2005 07/22/2005 9.0 1,546 13,914
07/13/2005 07/25/2005 12.0 2,672 32,064
07/13/2005 07/26/2005 13.0 2,168 28,189
07/13/2005 07/27/2005 14.0 3,045 42,623
07/13/2005 07/28/2005 15.0 599 8,982
07/13/2005 08/01/2005 19.0 3,338 63,420
07/13/2005 08/02/2005 20.0 520 10,397
07/13/2005 08/05/2005 23.0 167 3,846
07/13/2005 08/08/2005 26.0 1,539 40,009
07/13/2005 08/09/2005 27.0 527 14,228
07/13/2005 08/11/2005 29.0 155 4,482
07/13/2005 08/12/2005 30.0 167 5,016
07/13/2005 08/18/2005 36.0 226 8,149
07/13/2005 08/19/2005 37.0 331 12,261
07/13/2005 08/22/2005 40.0 2,173 86,923
07/13/2005 08/23/2005 41.0 167 6,856
07/13/2005 08/24/2005 42.0 853 35,821
07/13/2005 08/26/2005 44.0 1,897 83,484
07/13/2005 09/06/2005 55.0 1,771 97,409
07/13/2005 09/07/2005 56.0 167 9,364
07/13/2005 09/09/2005 58.0 4,957 287,504
07/13/2005 10/11/2005 90.0 59 5,324
07/27/2005 07/27/2005 0.0 12,739 0
07/27/2005 07/28/2005 1.0 59,206 59,206
07/27/2005 07/29/2005 2.0 14,991 29,981
07/27/2005 08/01/2005 5.0 39,767 198,836
07/27/2005 08/02/2005 6.0 12,444 74,662
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

07/27/2005 08/03/2005 7.0 8,030 56,207
07/27/2005 08/04/2005 8.0 2,532 20,253
07/27/2005 08/05/2005 9.0 3,598 32,386
07/27/2005 08/08/2005 12.0 4,780 57,364
07/27/2005 08/09/2005 13.0 446 5,799
07/27/2005 08/10/2005 14.0 749 10,489
07/27/2005 08/11/2005 15.0 2,394 35,907
07/27/2005 08/12/2005 16.0 1,030 16,476
07/27/2005 08/15/2005 19.0 2,816 53,503
07/27/2005 08/17/2005 21.0 575 12,081
07/27/2005 08/19/2005 23.0 496 11,409
07/27/2005 08/22/2005 26.0 1,966 51,107
07/27/2005 08/31/2005 35.0 1,018 35,622
07/27/2005 09/01/2005 36.0 331 11,930
07/27/2005 09/06/2005 41.0 1,788 73,303
07/27/2005 09/07/2005 42.0 1,605 67,401
07/27/2005 09/09/2005 44.0 6,722 295,775
07/27/2005 09/16/2005 51.0 1,098 56,005
07/27/2005 09/19/2005 54.0 757 40,855
08/10/2005 08/10/2005 0.0 13,434 0
08/10/2005 08/11/2005 1.0 54,568 54,568
08/10/2005 08/12/2005 2.0 32,260 64,520
08/10/2005 08/15/2005 5.0 34,531 172,654
08/10/2005 08/16/2005 6.0 17,213 103,280
08/10/2005 08/17/2005 7.0 5,532 38,723
08/10/2005 08/18/2005 8.0 3,885 31,082
08/10/2005 08/19/2005 9.0 588 5,292
08/10/2005 08/22/2005 12.0 3,716 44,591
08/10/2005 08/23/2005 13.0 730 9,492
08/10/2005 08/24/2005 14.0 782 10,941
08/10/2005 08/26/2005 16.0 892 14,265
08/10/2005 08/29/2005 19.0 3,582 68,052
08/10/2005 08/30/2005 20.0 1,600 31,991
08/10/2005 08/31/2005 21.0 319 6,696
08/10/2005 09/01/2005 22.0 628 13,818
08/10/2005 09/06/2005 27.0 1,616 43,638
08/10/2005 09/08/2005 29.0 532 15,429
08/10/2005 09/16/2005 37.0 1,391 51,464
08/10/2005 09/19/2005 40.0 167 6,688
08/10/2005 09/20/2005 41.0 142 5,813
08/10/2005 09/23/2005 44.0 3,998 175,908
08/10/2005 09/26/2005 47.0 1,949 91,590
08/10/2005 09/27/2005 48.0 436 20,919
08/10/2005 10/12/2005 63.0 5,252 330,851
08/10/2005 10/14/2005 65.0 167 10,869
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(X) (Y) (X) * (Y)

PAYMENT DATE
DATE CHECK 

CLEARS BANK

PAYMENT DATE 
TO CLEAR DATE 

(DAYS)

PAYROLL CHECKS 
AMOUNT 
CLEARED DOLLAR DAYS

08/10/2005 10/25/2005 76.0 423 32,134
08/24/2005 08/24/2005 0.0 11,892 0
08/24/2005 08/25/2005 1.0 73,938 73,938
08/24/2005 08/26/2005 2.0 24,351 48,701
08/24/2005 08/29/2005 5.0 31,605 158,026
08/24/2005 08/30/2005 6.0 11,479 68,872
08/24/2005 08/31/2005 7.0 6,861 48,029
08/24/2005 09/01/2005 8.0 2,324 18,594
08/24/2005 09/02/2005 9.0 2,745 24,703
08/24/2005 09/06/2005 13.0 3,588 46,645
08/24/2005 09/07/2005 14.0 1,248 17,476
08/24/2005 09/08/2005 15.0 473 7,101
08/24/2005 09/09/2005 16.0 833 13,330
08/24/2005 09/12/2005 19.0 334 6,354
08/24/2005 09/13/2005 20.0 496 9,921
08/24/2005 09/14/2005 21.0 2,336 49,050
08/24/2005 09/15/2005 22.0 1,953 42,966
08/24/2005 09/16/2005 23.0 1,628 37,447
08/24/2005 09/22/2005 29.0 167 4,849
08/24/2005 09/23/2005 30.0 1,425 42,746
08/24/2005 09/26/2005 33.0 1,837 60,623
08/24/2005 09/28/2005 35.0 836 29,273
08/24/2005 09/29/2005 36.0 167 6,020
08/24/2005 10/03/2005 40.0 2,799 111,973
08/24/2005 10/06/2005 43.0 167 7,190
08/24/2005 10/07/2005 44.0 2,282 100,402
08/24/2005 10/12/2005 49.0 4,816 235,999
08/24/2005 10/21/2005 58.0 167 9,698
08/24/2005 11/09/2005 77.0 180 13,852
08/24/2005 12/14/2005 112.0 236 26,481
09/08/2005 09/08/2005 0.0 21,903 0
09/08/2005 09/09/2005 1.0 46,850 46,850
09/08/2005 09/12/2005 4.0 46,090 184,362
09/08/2005 09/13/2005 5.0 15,289 76,446
09/08/2005 09/14/2005 6.0 6,565 39,388
09/08/2005 09/15/2005 7.0 5,501 38,504
09/08/2005 09/16/2005 8.0 3,151 25,205
09/08/2005 09/19/2005 11.0 3,973 43,708
09/08/2005 09/20/2005 12.0 4,157 49,879
09/08/2005 09/21/2005 13.0 510 6,625
09/08/2005 09/22/2005 14.0 1,787 25,022
09/08/2005 09/23/2005 15.0 155 2,318
09/08/2005 09/26/2005 18.0 1,475 26,551
09/08/2005 09/27/2005 19.0 1,095 20,813
09/08/2005 09/28/2005 20.0 1,317 26,344
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PAYMENT DATE
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PAYMENT DATE 
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PAYROLL CHECKS 
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CLEARED DOLLAR DAYS

09/08/2005 09/29/2005 21.0 461 9,678
09/08/2005 09/30/2005 22.0 167 3,679
09/08/2005 10/03/2005 25.0 3,035 75,876
09/08/2005 10/04/2005 26.0 193 5,007
09/08/2005 10/05/2005 27.0 1,195 32,265
09/08/2005 10/07/2005 29.0 1,412 40,960
09/08/2005 10/12/2005 34.0 5,583 189,822
09/08/2005 10/14/2005 36.0 155 5,563
09/08/2005 10/17/2005 39.0 520 20,261
09/08/2005 10/21/2005 43.0 1,504 64,665
09/08/2005 10/28/2005 50.0 648 32,392
09/08/2005 11/14/2005 67.0 693 46,422
09/08/2005 11/17/2005 70.0 1,506 105,399
09/08/2005 12/21/2005 104.0 167 17,390
09/21/2005 09/21/2005 0.0 9,193 0
09/21/2005 09/22/2005 1.0 59,222 59,222
09/21/2005 09/23/2005 2.0 23,710 47,420
09/21/2005 09/26/2005 5.0 21,043 105,216
09/21/2005 09/27/2005 6.0 19,324 115,945
09/21/2005 09/28/2005 7.0 4,463 31,241
09/21/2005 09/29/2005 8.0 4,332 34,659
09/21/2005 09/30/2005 9.0 3,307 29,764
09/21/2005 10/03/2005 12.0 5,303 63,634
09/21/2005 10/04/2005 13.0 694 9,024
09/21/2005 10/05/2005 14.0 656 9,179
09/21/2005 10/06/2005 15.0 1,446 21,684
09/21/2005 10/07/2005 16.0 367 5,870
09/21/2005 10/11/2005 20.0 520 10,390
09/21/2005 10/12/2005 21.0 306 6,432
09/21/2005 10/13/2005 22.0 523 11,510
09/21/2005 10/14/2005 23.0 3,503 80,558
09/21/2005 10/17/2005 26.0 167 4,347
09/21/2005 10/18/2005 27.0 1,121 30,274
09/21/2005 10/20/2005 29.0 226 6,564
09/21/2005 10/24/2005 33.0 1,554 51,298
09/21/2005 10/26/2005 35.0 226 7,923
09/21/2005 10/28/2005 37.0 1,127 41,710
09/21/2005 11/01/2005 41.0 167 6,856
09/21/2005 11/04/2005 44.0 1,375 60,479
09/21/2005 11/14/2005 54.0 743 40,098
09/21/2005 11/17/2005 57.0 1,639 93,419
09/21/2005 12/06/2005 76.0 4,807 365,362
10/05/2005 10/05/2005 0.0 17,123 0
10/05/2005 10/06/2005 1.0 53,272 53,272
10/05/2005 10/07/2005 2.0 37,588 75,177
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PAYMENT DATE
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10/05/2005 10/11/2005 6.0 14,511 87,067
10/05/2005 10/12/2005 7.0 13,821 96,746
10/05/2005 10/13/2005 8.0 2,949 23,594
10/05/2005 10/14/2005 9.0 5,698 51,285
10/05/2005 10/17/2005 12.0 2,770 33,243
10/05/2005 10/18/2005 13.0 1,854 24,098
10/05/2005 10/19/2005 14.0 5,407 75,698
10/05/2005 10/20/2005 15.0 616 9,233
10/05/2005 10/21/2005 16.0 2,171 34,735
10/05/2005 10/24/2005 19.0 1,766 33,550
10/05/2005 10/25/2005 20.0 469 9,377
10/05/2005 10/26/2005 21.0 385 8,088
10/05/2005 10/27/2005 22.0 168 3,702
10/05/2005 10/28/2005 23.0 1,222 28,098
10/05/2005 10/31/2005 26.0 319 8,290
10/05/2005 11/01/2005 27.0 2,676 72,248
10/05/2005 11/03/2005 29.0 205 5,952
10/05/2005 11/08/2005 34.0 155 5,254
10/05/2005 11/09/2005 35.0 334 11,705
10/05/2005 11/14/2005 40.0 736 29,453
10/05/2005 11/16/2005 42.0 1,612 67,693
10/05/2005 11/17/2005 43.0 2,570 110,526
10/05/2005 11/18/2005 44.0 4,509 198,378
10/05/2005 12/06/2005 62.0 5,473 339,322
10/05/2005 03/01/2006 147.0 167 24,580
10/19/2005 10/19/2005 0.0 19,278 0
10/19/2005 10/20/2005 1.0 60,412 60,412
10/19/2005 10/21/2005 2.0 21,576 43,153
10/19/2005 10/24/2005 5.0 28,309 141,543
10/19/2005 10/25/2005 6.0 3,712 22,269
10/19/2005 10/26/2005 7.0 5,278 36,943
10/19/2005 10/27/2005 8.0 1,680 13,440
10/19/2005 10/28/2005 9.0 10,764 96,875
10/19/2005 10/31/2005 12.0 4,129 49,550
10/19/2005 11/01/2005 13.0 6,759 87,872
10/19/2005 11/02/2005 14.0 3,169 44,364
10/19/2005 11/03/2005 15.0 1,006 15,085
10/19/2005 11/04/2005 16.0 167 2,675
10/19/2005 11/07/2005 19.0 1,057 20,079
10/19/2005 11/08/2005 20.0 334 6,688
10/19/2005 11/09/2005 21.0 2,668 56,026
10/19/2005 11/15/2005 27.0 103 2,773
10/19/2005 11/17/2005 29.0 782 22,675
10/19/2005 11/21/2005 33.0 167 5,518
10/19/2005 11/23/2005 35.0 89 3,098
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10/19/2005 11/25/2005 37.0 1,652 61,130
10/19/2005 11/29/2005 41.0 824 33,802
10/19/2005 11/30/2005 42.0 367 15,408
10/19/2005 12/02/2005 44.0 1,676 73,724
10/19/2005 12/05/2005 47.0 1,277 60,001
10/19/2005 12/06/2005 48.0 5,186 248,932
11/02/2005 11/02/2005 0.0 25,749 0
11/02/2005 11/03/2005 1.0 59,949 59,949
11/02/2005 11/04/2005 2.0 38,012 76,025
11/02/2005 11/07/2005 5.0 21,005 105,024
11/02/2005 11/08/2005 6.0 15,904 95,426
11/02/2005 11/09/2005 7.0 14,557 101,899
11/02/2005 11/10/2005 8.0 2,235 17,879
11/02/2005 11/14/2005 12.0 6,106 73,269
11/02/2005 11/15/2005 13.0 4,892 63,592
11/02/2005 11/16/2005 14.0 1,908 26,714
11/02/2005 11/17/2005 15.0 2,823 42,346
11/02/2005 11/18/2005 16.0 2,597 41,560
11/02/2005 11/21/2005 19.0 707 13,431
11/02/2005 11/22/2005 20.0 334 6,688
11/02/2005 11/23/2005 21.0 193 4,044
11/02/2005 11/25/2005 23.0 1,704 39,202
11/02/2005 11/28/2005 26.0 155 4,018
11/02/2005 12/02/2005 30.0 2,941 88,226
11/02/2005 12/06/2005 34.0 309 10,505
11/02/2005 12/09/2005 37.0 1,104 40,864
11/02/2005 12/12/2005 40.0 3,217 128,682
11/02/2005 12/16/2005 44.0 2,046 90,024
11/02/2005 12/21/2005 49.0 167 8,193
11/02/2005 12/23/2005 51.0 252 12,838
11/02/2005 01/27/2006 86.0 5,754 494,827
11/16/2005 11/16/2005 0.0 21,432 0
11/16/2005 11/17/2005 1.0 49,982 49,982
11/16/2005 11/18/2005 2.0 40,689 81,378
11/16/2005 11/21/2005 5.0 10,706 53,532
11/16/2005 11/22/2005 6.0 16,118 96,709
11/16/2005 11/23/2005 7.0 5,378 37,646
11/16/2005 11/25/2005 9.0 4,072 36,649
11/16/2005 11/28/2005 12.0 6,118 73,421
11/16/2005 11/29/2005 13.0 1,145 14,885
11/16/2005 11/30/2005 14.0 6,265 87,707
11/16/2005 12/01/2005 15.0 7,099 106,478
11/16/2005 12/02/2005 16.0 4,906 78,504
11/16/2005 12/05/2005 19.0 1,887 35,847
11/16/2005 12/06/2005 20.0 821 16,412
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CLEARED DOLLAR DAYS

11/16/2005 12/07/2005 21.0 167 3,511
11/16/2005 12/08/2005 22.0 2,896 63,717
11/16/2005 12/09/2005 23.0 1,862 42,825
11/16/2005 12/12/2005 26.0 1,790 46,545
11/16/2005 12/13/2005 27.0 142 3,828
11/16/2005 12/19/2005 33.0 167 5,518
11/16/2005 12/21/2005 35.0 167 5,852
11/16/2005 12/22/2005 36.0 473 17,042
11/16/2005 12/27/2005 41.0 155 6,336
11/16/2005 12/30/2005 44.0 1,133 49,842
11/16/2005 01/09/2006 54.0 1,781 96,155
11/16/2005 01/27/2006 72.0 5,409 389,426
11/16/2005 02/27/2006 103.0 167 17,223
11/30/2005 11/30/2005 0.0 22,985 0
11/30/2005 12/01/2005 1.0 61,230 61,230
11/30/2005 12/02/2005 2.0 40,687 81,374
11/30/2005 12/05/2005 5.0 21,227 106,136
11/30/2005 12/06/2005 6.0 13,282 79,693
11/30/2005 12/07/2005 7.0 1,286 9,004
11/30/2005 12/08/2005 8.0 5,939 47,515
11/30/2005 12/09/2005 9.0 3,174 28,566
11/30/2005 12/12/2005 12.0 4,642 55,698
11/30/2005 12/13/2005 13.0 783 10,175
11/30/2005 12/14/2005 14.0 1,599 22,388
11/30/2005 12/15/2005 15.0 839 12,580
11/30/2005 12/16/2005 16.0 446 7,138
11/30/2005 12/19/2005 19.0 372 7,077
11/30/2005 12/20/2005 20.0 243 4,861
11/30/2005 12/21/2005 21.0 975 20,481
11/30/2005 12/22/2005 22.0 155 3,400
11/30/2005 12/23/2005 23.0 281 6,468
11/30/2005 12/27/2005 27.0 3,259 87,994
11/30/2005 12/29/2005 29.0 116 3,356
11/30/2005 12/30/2005 30.0 1,145 34,340
11/30/2005 01/04/2006 35.0 167 5,852
11/30/2005 01/09/2006 40.0 1,656 66,252
11/30/2005 01/13/2006 44.0 1,621 71,317
11/30/2005 01/18/2006 49.0 319 15,623
11/30/2005 01/23/2006 54.0 1,092 58,957
11/30/2005 01/27/2006 58.0 5,580 323,650
12/14/2005 12/14/2005 0.0 15,854 0
12/14/2005 12/15/2005 1.0 67,221 67,221
12/14/2005 12/16/2005 2.0 41,977 83,954
12/14/2005 12/19/2005 5.0 19,492 97,458
12/14/2005 12/20/2005 6.0 14,600 87,602
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CLEARED DOLLAR DAYS

12/14/2005 12/21/2005 7.0 3,154 22,077
12/14/2005 12/22/2005 8.0 1,758 14,065
12/14/2005 12/23/2005 9.0 1,659 14,933
12/14/2005 12/27/2005 13.0 6,840 88,922
12/14/2005 12/28/2005 14.0 2,924 40,939
12/14/2005 12/29/2005 15.0 1,548 23,216
12/14/2005 12/30/2005 16.0 1,269 20,308
12/14/2005 01/03/2006 20.0 547 10,935
12/14/2005 01/04/2006 21.0 167 3,511
12/14/2005 01/05/2006 22.0 601 13,214
12/14/2005 01/06/2006 23.0 2,698 62,053
12/14/2005 01/09/2006 26.0 1,604 41,694
12/14/2005 01/10/2006 27.0 180 4,857
12/14/2005 01/11/2006 28.0 167 4,682
12/14/2005 01/13/2006 30.0 180 5,397
12/14/2005 01/17/2006 34.0 320 10,874
12/14/2005 01/20/2006 37.0 1,833 67,832
12/14/2005 01/23/2006 40.0 906 36,242
12/14/2005 01/24/2006 41.0 322 13,192
12/14/2005 01/25/2006 42.0 195 8,190
12/14/2005 01/27/2006 44.0 5,188 228,290
12/14/2005 01/31/2006 48.0 319 15,304
12/14/2005 02/01/2006 49.0 167 8,193
12/14/2005 02/15/2006 63.0 89 5,576
12/29/2005 12/29/2005 0.0 13,021 0
12/29/2005 12/30/2005 1.0 62,869 62,869
12/29/2005 01/03/2006 5.0 42,958 214,788
12/29/2005 01/04/2006 6.0 13,186 79,114
12/29/2005 01/05/2006 7.0 11,357 79,496
12/29/2005 01/06/2006 8.0 11,061 88,492
12/29/2005 01/09/2006 11.0 6,817 74,987
12/29/2005 01/10/2006 12.0 2,430 29,160
12/29/2005 01/11/2006 13.0 2,506 32,574
12/29/2005 01/12/2006 14.0 1,045 14,627
12/29/2005 01/13/2006 15.0 155 2,318
12/29/2005 01/17/2006 19.0 459 8,712
12/29/2005 01/18/2006 20.0 296 5,919
12/29/2005 01/23/2006 25.0 5,805 145,128
12/29/2005 01/24/2006 26.0 155 4,018
12/29/2005 01/26/2006 28.0 155 4,327
12/29/2005 02/01/2006 34.0 155 5,254
12/29/2005 02/03/2006 36.0 1,906 68,617
12/29/2005 02/07/2006 40.0 155 6,182
12/29/2005 02/15/2006 48.0 167 8,026
12/29/2005 02/21/2006 54.0 5,523 298,229
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CLEARED DOLLAR DAYS

12/29/2005 02/22/2006 55.0 319 17,536
12/29/2005 02/27/2006 60.0 1,344 80,627
12/29/2005 03/10/2006 71.0 155 10,972

4,841,854 35,123,538

Payroll Check Clearing Lag 7.25
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Hawaiian Electric Company, Inc.
Working Cash Study
O&M Non-Labor Payment Lag
File:
Source: Per Supporting Worksheets

Test Year Expense 
($000's) % of Total

Total Payment 
Lag Days Weighted Average

Note A HECO-WP-1806, p. 
33-37

Pension 1 $10,821 8% 0 days
OPEB 2 $3,815 3% 66 2 days
Pension Regulatory Liability amort. ($610) 0% 0  days
OPEB Regulatory Liability amort. ($155) 0% 0  days
Emission Fees 3 $958 1% 252 2 days
EPRI Dues 4 $1,657 1% (3) days
Other Non-Labor O&M 5 $121,605 88% 30 27 days

$138,091 100%

O&M Non-Labor Payment Lag 30 days

NOTE:  Totals may not add exactly due to rounding.

Note A

1 Pension expense estimate based on 2009 Pension Accrual of $14,623k (per HECO-1303) x 74% (based on 2007 % of Employee
          Benefits charged to O&M expense).
2 OPEB expense estimate based on 2009 OPEB expense of $5,155k (per HECO-1301) x 74% (based on 2007 % of Employee 
          Benefits charged to O&M expense).
3 Emission Fees per HECO T-7.
4 EPRI Dues per HECO-1406
5 Other Non-Labor O&M = Total O&M Non-Labor expense of $138,091k, less other items noted above.

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-W
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Hawaiian Electric Company
Working Cash Study
OPEB Payment Lag
File:
Source: 2008 Payments and forecast payments.  Information per Treasury wire transfer files.

OPEB

BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 

DATE 1

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 
LAG DAYS INVOICE ($) 2

WEIGHTED 
AVERAGE

January 1/1/08 1/31/08 15.5 3/31/08 59.5 75.0 33,333         2,500,000       
1/1/08 1/31/08 15.5 6/30/08 150.5 166.0 491,382       81,569,329     

February 2/1/08 2/28/08 14.0 3/31/08 31.5 45.5 33,333         1,516,667       
2/1/08 2/28/08 14.0 6/30/08 122.5 136.5 491,382       67,073,575     

March 3/1/08 3/31/08 15.5 3/31/08 (0.5) 15.0 33,333         500,000          
3/1/08 3/31/08 15.5 6/30/08 90.5 106.0 491,382       52,086,439     

April 4/1/08 4/30/08 15.0 6/30/08 60.5 75.5 33,333         2,516,666       
4/1/08 4/30/08 15.0 6/30/08 60.5 75.5 491,382       37,099,303     

May 5/1/08 5/31/08 15.5 6/30/08 29.5 45.0 33,333         1,500,000       
5/1/08 5/31/08 15.5 6/30/08 29.5 45.0 491,382       22,112,168     

June 6/1/08 6/30/08 15.0 6/30/08 (0.5) 14.5 33,333         483,333          
6/1/08 6/30/08 15.0 6/30/08 (0.5) 14.5 491,382       7,125,032       

July 7/1/08 7/31/08 15.5 9/30/08 60.5 76.0 33,333         2,533,333       
7/1/08 7/31/08 15.5 9/30/08 60.5 76.0 491,382       37,344,994     

August 8/1/08 8/31/08 15.5 9/30/08 29.5 45.0 33,333         1,500,000       
8/1/08 8/31/08 15.5 9/30/08 29.5 45.0 491,382       22,112,168     

September 9/1/08 9/30/08 15.0 9/30/08 (0.5) 14.5 33,333         483,333          
9/1/08 9/30/08 15.0 9/30/08 (0.5) 14.5 491,382       7,125,032       

October 10/1/08 10/31/08 15.5 12/30/08 59.5 75.0 33,333         2,500,000       
10/1/08 10/31/08 15.5 12/30/08 59.5 75.0 491,382       36,853,613     

November 11/1/08 11/30/08 15.0 12/30/08 29.5 44.5 33,333         1,483,333       
11/1/08 11/30/08 15.0 12/30/08 29.5 44.5 491,382       21,866,477     

December 12/1/08 12/31/08 15.5 12/30/08 (1.5) 14.0 33,333         466,667          
12/1/08 12/31/08 15.5 12/30/08 (1.5) 14.0 491,393       6,879,495       

6,296,589    417,230,954 

OPEB Payment Lag 66.3                

1  HECO is currently making quarterly OPEB payments.  Dates listed are the dates in 2008 the 
OPEB payment was wired or is scheduled to be wired.   

2  As noted in footnote 1 above, OPEB payments are made quarterly.  However, OPEB expense is recognized 
monthly.  In order to capture the appropriate payment lag days the amounts shown in this column represent the 
portion of the quarterly payment recognized in the that service period.  Therefore, the sum of the amounts 
with the same payment date represent the total quarterly payment made.

SERVICE PERIOD

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.32-37 (No
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Hawaiian Electric Company, Inc.
Working Cash Study
Emission Fees Payment Lag
File:
Source: 2007 Emission fee payments per Ellipse

Hawaii State Dept of Health
(X1) (X2) (X1) + (X2)

CHECK 
NUMBER

INVOICE 
NUMBER BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT 

LAG (DAYS)

DATE 
CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)

TOTAL 
PAYMENT 
LAG DAYS

74139 2042008 1/1/07 12/31/07 182.5 2/14/08 44.5 227.0 3/10/08 25.0 252.0
74103 2052008 1/1/07 12/31/07 182.5 2/12/08 42.5 225.0 3/10/08 27.0 252.0
74104 2052008A 1/1/07 12/31/07 182.5 2/12/08 42.5 225.0 3/10/08 27.0 252.0

665001 2042008B 1/1/07 12/31/07 182.5 2/12/08 42.5 225.0 3/10/08 27.0 252.0
74105 2042008 1/1/07 12/31/07 182.5 2/12/08 42.5 225.0 3/10/08 27.0 252.0
74106 2042008A 1/1/07 12/31/07 182.5 2/12/08 42.5 225.0 3/10/08 27.0 252.0

Emission Fees Payment Lag 225.3 26.7 252.0

SERVICE PERIOD

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.32-37 (Non-Labor O&M).xls]Summary
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Working Cash Study
EPRI Dues
File:
Source: 2007 EPRI payments per Ellipse

EPRI Dues are paid QUARTERLY.

(X1) (X2) (X1) + (X2)

CHECK 
NUMBER

INVOICE 
NUMBER BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)

DATE 
CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)

TOTAL 
PAYMENT LAG 

DAYS
70707 EP00309240 1/1/07 3/31/07 45.0 2/22/07 (37.5) 7.5 2/27/07 5.0 12.5
71332 EP00313791 4/1/07 6/30/07 45.5 5/1/07 (60.5) (15.0) 5/8/07 7.0 (8.0)
72211 EP00319029 7/1/07 9/30/07 46.0 8/2/07 (59.5) (13.5) 8/8/07 6.0 (7.5)
73058 EP00323805 10/1/07 12/31/07 46.0 10/30/07 (62.5) (16.5) 11/5/07 6.0 (10.5)

EPRI Dues Payment Lag (9.4) 6.0 (3.4)

SERVICE PERIOD

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.32-37 (Non-Labor O&M).xls]Summary
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Hawaiian Electric Company, Inc.
Working Cash Study
Other Non-Labor O&M Payment Lag
File:
Source: HECO-WP-1706, Docket No. 2006-0386, pages 35-36.

(X) (W) (X) * (W)

VENDOR BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

DATE CHECK 
CLEARED

TOTAL LAG 
(DAYS)

INVOICE 
AMOUNT ($) DOLLAR DAYS

1 Kaman Industrial Tech Corp 8/4/03 8/4/03 0.5 8/20/03 16.0 150 2,407
2 Graybar Electric Co. 9/19/03 9/19/03 0.5 10/14/03 25.0 127 3,170
3 Issue Stock Code #000578305 6/3/03 6/3/03 0.5 6/3/03 0.0 20 0
4 Kele & Associates 3/20/03 3/20/03 0.5 4/17/03 28.0 399 11,182
5 Boise Office*In 7/25/03 7/25/03 0.5 8/14/03 20.0 336 6,725
6 Diversified Energy Svcs Inc. 3/31/03 4/27/03 14.0 5/9/03 25.5 2,139 54,556
7 Issue Stock Code #000223966 12/30/03 12/30/03 0.5 12/30/03 0.0 625 0
8 EPRI Solutions Inc. 1/30/03 1/30/03 0.5 3/3/03 32.0 55,000 1,760,000
9 Issue Stock Code #000380840 4/21/03 4/21/03 0.5 4/21/03 0.0 2 0

10 David John M.D., Inc. 9/16/03 9/16/03 0.5 10/27/03 41.0 95 3,909
11 Atlas Sales Co., Inc.-Kapolei 4/23/03 5/20/03 14.0 6/30/03 54.5 2,047 111,554
12 Process Controls, Inc. 9/2/03 9/2/03 0.5 10/7/03 35.0 1 51
13 Issue Stock Code #000268045 1/22/03 1/22/03 0.5 1/22/03 0.0 140 0
14 Schuler Homes Inc. 12/16/03 12/16/03 0.5 1/23/04 38.0 80 3,040
15 Hawaii Dental Service 10/1/03 10/31/03 15.5 10/10/03 (6.0) 35,782 (214,694)
16 Modern Key Shop Inc. 4/1/03 4/1/03 0.5 5/8/03 37.0 366 13,534
17 Castle & Cooke Homes 7/23/03 7/23/03 0.5 8/22/03 30.0 270 8,100
18 Issue Stock Code #000373225 6/2/03 6/2/03 0.5 6/2/03 0.0 62 0
19 Diamond Head Sprinklers 2/3/03 2/3/03 0.5 2/14/03 11.0 48 526
20 Issue Stock Code #000586784 8/23/03 8/23/03 0.5 8/23/03 0.0 9 0
21 Board of Water Supply 12/10/02 1/10/03 16.0 2/10/03 46.5 12,268 570,454
22 Valve Service & Supply Inc. 10/10/03 10/10/03 0.5 11/17/03 38.0 805 30,588
23 Giordano's Paintining, Inc. 2/15/03 4/16/03 30.5 5/16/03 60.0 16,200 972,000
24 Issue Stock Code #000115402 1/30/03 1/30/03 0.5 1/30/03 0.0 636 0
25 Issue Stock Code #000224543 4/11/03 4/11/03 0.5 4/11/03 0.0 195 0
26 AT&T WS 9/29/03 9/29/03 0.5 10/14/03 15.0 100 1,502
27 Issue Stock Code #000227066 3/7/03 3/7/03 0.5 3/7/03 0.0 1 0
28 Kuakini Radiology Group 8/22/03 8/22/03 0.5 10/10/03 49.0 295 14,436
29 T. Michael May (Emp Reimb) 3/12/03 3/13/03 1.0 4/24/03 42.5 17 723
30 Issue Stock Code #000124602 3/21/03 3/21/03 0.5 3/21/03 0.0 96 0
31 Altres Staffing Inc. 9/8/03 9/12/03 2.5 9/26/03 16.0 302 4,831
32 Castle & Cooke Homes 12/9/03 12/9/03 0.5 1/16/04 38.0 270 10,260
33 Issue Stock Code #000574135 6/2/03 6/2/03 0.5 6/2/03 0.0 55 0
34 Schuler Homes Inc. 10/16/03 10/16/03 0.5 11/25/03 40.0 750 30,000
35 The Babcock & Wilcox Co. 1/30/03 1/30/03 0.5 3/17/03 46.0 63 2,884
36 Issue Stock Code #000366906 11/10/03 11/10/03 0.5 11/10/03 0.0 11 0
37 Goodsill Anderson Quinn Stifel 3/5/03 3/31/03 13.5 7/2/03 106.0 2,500 264,989

Piper Rudnick LLP 3/19/03 3/31/03 6.5 7/9/03 106.0 2,075 219,929
Piper Rudnick LLP 4/1/03 4/30/03 15.0 7/9/03 84.5 5,154 435,479
Cades Schutte LLP 4/17/03 4/17/03 0.5 6/16/03 60.0 64 3,828

38 W.W. Grainger, Inc. 6/25/03 6/25/03 0.5 7/28/03 33.0 24 804
39 Issue Stock Code #000370007 5/19/03 5/19/03 0.5 5/19/03 0.0 201 0
40 Sun Industries, Inc. 8/1/03 8/31/03 15.5 9/26/03 41.0 36 1,456
41 Craig Wireless Honolulu 3/1/03 3/31/03 15.5 3/14/03 (2.0) 60 (121)
42 Pioneer Electric Inc. 2/7/03 2/7/03 0.5 2/14/03 7.0 102 711
43 Samuel M. Nakata 2/6/03 2/6/03 0.5 2/24/03 18.0 40 720
44 Crane Nuclear, Inc. 10/6/03 10/6/03 0.5 11/4/03 29.0 33 965

SERVICE PERIOD

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.32-37 (
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(X) (W) (X) * (W)

VENDOR BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

DATE CHECK 
CLEARED

TOTAL LAG 
(DAYS)

INVOICE 
AMOUNT ($) DOLLAR DAYS

45 Issue Stock Code #000251884 4/29/03 4/29/03 0.5 4/29/03 0.0 24 0
46 Schuman Auto - Cambell 3/31/03 3/31/03 0.5 4/14/03 14.0 23 316
47 Sun Industries, Inc. 1/1/03 1/31/03 15.5 4/4/03 78.0 18 1,385
48 Sun Industries, Inc. 3/13/03 3/13/03 0.5 5/16/03 64.0 490 31,333
49 Maguire Bearing Co. 1/24/03 1/24/03 0.5 2/14/03 21.0 50 1,058
50 Atlas Sales Co., Inc.-Kapolei 9/11/03 10/8/03 14.0 10/10/03 15.5 69 1,066
51 Rolloffs Hawaii, Inc. 9/1/03 9/30/03 15.0 10/27/03 41.5 1,480 61,407
52 Board of Water Supply 5/7/03 7/10/03 32.5 7/29/03 51.0 4 189
53 Board of Water Supply 1/29/03 4/3/03 32.5 5/14/03 73.0 57 4,149
54 Edison Electric Institute 6/1/03 6/4/03 2.0 3/13/03 (81.5) 1,050 (85,575)
55 Mail-Well Envelope 9/23/03 9/23/03 0.5 11/6/03 44.0 91 3,993
56 Roy's Fishing Supply 1/29/03 1/29/03 0.5 2/14/03 16.0 31 493
57 Robert M. McCulloch 6/24/03 6/24/03 0.5 7/8/03 14.0 50 700
58 Issue Stock Code #000341685 11/15/03 11/15/03 0.5 11/15/03 0.0 385 0
59 Issue Stock Code #000595447 2/11/03 2/11/03 0.5 2/11/03 0.0 115 0
60 Issue Stock Code #000228908 7/23/03 7/23/03 0.5 7/23/03 0.0 3 0
61 BEI Hawaii 10/29/03 10/29/03 0.5 11/24/03 26.0 6,774 176,132
62 Diamond Power International 10/6/03 10/6/03 0.5 11/21/03 46.0 12,090 556,140
63 Issue Stock Code #000227066 1/18/03 1/18/03 0.5 1/18/03 0.0 2 0
64 Issue Stock Code #000596965 3/20/03 3/20/03 0.5 3/20/03 0.0 19 0
65 Precision Machinery 7/15/03 7/15/03 0.5 8/14/03 30.0 188 5,655
66 The Cookie Corner 11/17/03 11/17/03 0.5 12/12/03 25.0 14 359
67 HI Trading Ltd 10/17/03 10/17/03 0.5 11/14/03 28.0 174 4,861
68 Issue Stock Code #000373761 2/18/03 2/18/03 0.5 2/18/03 0.0 13 0
69 Allied Security Fence 1/28/03 1/28/03 0.5 2/14/03 17.0 227 3,862
70 Issue Stock Code #000373183 7/24/03 7/24/03 0.5 7/24/03 0.0 93 0
71 Chevron 4/1/03 4/1/03 0.5 4/14/03 13.0 29 374
72 Staffing Solutions of Hawaii.Com 1/13/03 1/17/03 2.5 2/14/03 30.0 881 26,425
73 Issue Stock Code #000266163 9/22/03 9/22/03 0.5 9/22/03 0.0 42 0
74 AT & T Honolulu 4/25/03 4/25/03 0.5 5/14/03 19.0 26 495
75 Sinaloa Hawaiian Tortillas 7/1/03 7/1/03 0.5 8/15/03 45.0 742 33,373
76 Hiro Makino, M.D. 10/22/03 10/22/03 0.5 12/3/03 42.0 61 2,559
77 Issue Stock Code #000595009 7/28/03 7/28/03 0.5 7/28/03 0.0 71 0
78 Issue Stock Code #000573006 7/21/03 7/21/03 0.5 7/21/03 0.0 31 0
79 Issue Stock Code #000221366 4/10/03 4/10/03 0.5 4/10/03 0.0 117 0
80 Ikaika Masonry & Utilities 4/8/03 4/8/03 0.5 5/15/03 37.0 309 11,429
81 Valenti Brothers Graphics, Ltd. 9/12/03 9/12/03 0.5 9/16/03 4.0 2,500 10,000
82 Longs Drug Stores 7/11/03 7/11/03 0.5 8/14/03 34.0 43 1,469
83 Robert Moran 1/20/03 1/20/03 0.5 1/28/03 8.0 40 320
84 Gaspro Honolulu 5/27/03 5/27/03 0.5 6/13/03 17.0 70 1,195
85 Beylik Drilling Inc. 1/20/03 1/20/03 0.5 2/19/03 30.0 92 2,750
86 Boise Office*In 11/28/03 11/28/03 0.5 12/12/03 14.0 336 4,708
87 Issue Stock Code #000224022 12/18/03 12/18/03 0.5 12/18/03 0.0 2,174 0
88 H M Florals and Crafts 9/8/03 9/8/03 0.5 9/12/03 4.0 36 145
89 Issue Stock Code #000226985 2/24/03 2/24/03 0.5 2/24/03 0.0 4 0
90 Issue Stock Code #000572081 9/9/03 9/9/03 0.5 9/9/03 0.0 6 0
91 Issue Stock Code #000155747 10/23/03 10/23/03 0.5 10/23/03 0.0 38 0
92 Issue Stock Code #000155747 5/30/03 5/30/03 0.5 5/30/03 0.0 32 0
93 Issue Stock Code #000247700 1/8/03 1/8/03 0.5 1/8/03 0.0 14 0

171,278 5,193,261

Other Non-Labor O&M Payment Lag 30.3

SERVICE PERIOD
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Hawaiian Electric Company, Inc.
Working Cash Study
Purchased Power Payment Lag
File:
Source: Per Supporting Worksheets.

Test Year 
Expense ($000's) % of Total

Payment 
Lag Days

Check 
Clearing Lag 

Days

Total 
Payment 
Lag Days Weighted Average

Note A HECO-WP- 
1806, p. 39-43

HECO-WP-1806, 
p. 43 & Note B

H-Power (Energy & Capacity) $57,193 12% 44 0 44 5 days
Kalaeloa (Fuel and O&M) $244,005 51% 36 0 36 18 days
Kalaeloa (Capacity) $32,719 7% 5 0 5  days
AES (Fuel, O&M, & Capacity) $141,172 30% 44 0 44 13 days
AES (Bonus) $1,042 0% 214 0 214  days
Hoku - Archer Substation (Energy) $58 0% 44 5 49  days
Chevron $129 0% 34 32 66  days
Tesoro $737 0% 43 15 58  days

$477,055 100%

Purchased Power Payment Lag 37 days

NOTE:  Totals may not add exactly due to rounding.

Note A:  Payments for the test year per the Power Purchase Division.  See HECO T-6 exhibits and workpapers.

Note B:  Payments to Kalaeloa, AES and H-Power (eff. 1/2008) are made by wire transfer.  Check clearing lag for Hoku
               Solar is an estimate as no payments have yet been made at the time this study was completed.

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.3
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Working Cash Study
Purchase Power Payments to H-Power, Kalaeloa & AES
File:
Source: HECO-WP-1907, Docket No. 04-0113, HECO 2005 test year.  Payment dates per contract terms.

VENDOR BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
H-Power (Energy & 
Capacity Payment) 1/1/05 1/31/05 15.5 2/28/05 27.5 43.0

2/1/05 2/28/05 14.0 3/29/05 28.5 42.5
3/1/05 3/31/05 15.5 4/28/05 27.5 43.0
4/1/05 4/30/05 15.0 5/27/05 26.5 41.5
5/1/05 5/31/05 15.5 6/29/05 28.5 44.0
6/1/05 6/30/05 15.0 7/29/05 28.5 43.5
7/1/05 7/31/05 15.5 8/29/05 28.5 44.0
8/1/05 8/31/05 15.5 9/29/05 28.5 44.0
9/1/05 9/30/05 15.0 10/31/05 30.5 45.5

10/1/05 10/31/05 15.5 11/30/05 29.5 45.0
11/1/05 11/30/05 15.0 12/29/05 28.5 43.5
12/1/05 12/31/05 15.5 1/31/06 30.5 46.0

H-Power Payment Lag 43.8

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-W
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BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
Kalaeloa (Fuel and 
O&M Payment) 1/1/05 1/31/05 15.5 2/22/05 21.5 37.0

2/1/05 2/28/05 14.0 3/21/05 20.5 34.5
3/1/05 3/31/05 15.5 4/21/05 20.5 36.0
4/1/05 4/30/05 15.0 5/20/05 19.5 34.5
5/1/05 5/31/05 15.5 6/21/05 20.5 36.0
6/1/05 6/30/05 15.0 7/22/05 21.5 36.5
7/1/05 7/31/05 15.5 8/18/05 17.5 33.0
8/1/05 8/31/05 15.5 9/22/05 21.5 37.0
9/1/05 9/30/05 15.0 10/21/05 20.5 35.5

10/1/05 10/31/05 15.5 11/21/05 20.5 36.0
11/1/05 11/30/05 15.0 12/21/05 20.5 35.5
12/1/05 12/31/05 15.5 1/23/06 22.5 38.0

Kalaeloa Payment Lag for Fuel and O&M 35.8

BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
Kalaeloa (Capacity 
Payment) 1/1/05 1/31/05 15.5 1/21/05 (10.5) 5.0

2/1/05 2/28/05 14.0 2/22/05 (6.5) 7.5
3/1/05 3/31/05 15.5 3/21/05 (10.5) 5.0
4/1/05 4/30/05 15.0 4/21/05 (9.5) 5.5
5/1/05 5/31/05 15.5 5/20/05 (11.5) 4.0
6/1/05 6/30/05 15.0 6/21/05 (9.5) 5.5
7/1/05 7/31/05 15.5 7/22/05 (9.5) 6.0
8/1/05 8/31/05 15.5 8/18/05 (13.5) 2.0
9/1/05 9/30/05 15.0 9/22/05 (8.5) 6.5

10/1/05 10/31/05 15.5 10/21/05 (10.5) 5.0
11/1/05 11/30/05 15.0 11/21/05 (9.5) 5.5
12/1/05 12/31/05 15.5 12/21/05 (10.5) 5.0

Kalaeloa Capacity Payment Lag 5.2

SERVICE PERIOD

SERVICE PERIOD
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BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
AES (Fuel, Fixed and 
Variable O&M, & 
Capacity Payment) 1/1/05 1/31/05 15.5 2/28/05 27.5 43.0

2/1/05 2/28/05 14.0 3/29/05 28.5 42.5
3/1/05 3/31/05 15.5 4/28/05 27.5 43.0
4/1/05 4/30/05 15.0 5/27/05 26.5 41.5
5/1/05 5/31/05 15.5 6/29/05 28.5 44.0
6/1/05 6/30/05 15.0 7/29/05 28.5 43.5
7/1/05 7/31/05 15.5 8/29/05 28.5 44.0
8/1/05 8/31/05 15.5 9/29/05 28.5 44.0
9/1/05 9/30/05 15.0 10/31/05 30.5 45.5

10/1/05 10/31/05 15.5 11/30/05 29.5 45.0
11/1/05 11/30/05 15.0 12/29/05 28.5 43.5
12/1/05 12/31/05 15.5 1/31/06 30.5 46.0

AES Payment Lag (excluding Bonus Payment) 43.8

BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
AES (Bonus Payment) 10/1/04 9/30/05 182.5 11/1/05 31.5 214.0

AES Bonus Payment Lag 214.0

SERVICE PERIOD

SERVICE PERIOD
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Source:  Hoku Solar payment dates per contract terms (payment due 20 working days after month-end)

BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT LAG 

(DAYS)
Hoku Solar 1/1/09 1/31/09 15.5 2/27/09 26.5 42.0

2/1/09 2/28/09 14.0 3/27/09 26.5 40.5
3/1/09 3/31/09 15.5 4/29/09 28.5 44.0
4/1/09 4/30/09 15.0 5/29/09 28.5 43.5
5/1/09 5/31/09 15.5 6/29/09 28.5 44.0
6/1/09 6/30/09 15.0 7/29/09 28.5 43.5
7/1/09 7/31/09 15.5 8/31/09 30.5 46.0
8/1/09 8/31/09 15.5 9/29/09 28.5 44.0
9/1/09 9/30/09 15.0 10/29/09 28.5 43.5

10/1/09 10/31/09 15.5 11/30/09 29.5 45.0
11/1/09 11/30/09 15.0 12/29/09 28.5 43.5
12/1/09 12/31/09 15.5 1/29/10 28.5 44.0

Hoku Solar Payment Lag 43.6

SERVICE PERIOD
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Hawaiian Electric Company, Inc.
Working Cash Study
Purchase Power Payments to Small Vendors - 2007
File:
Source: Actual 2007 payments.

VENDOR
CHECK 

NUMBER BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)

DATE 
CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)
Chevron #001984 642957 1/1/07 1/31/07 15.5 2/13/07 12.5 28.0 3/7/07 22.0

644544 2/1/07 2/28/07 14.0 3/20/07 19.5 33.5 5/9/07 50.0
646210 3/1/07 3/31/07 15.5 4/24/07 23.5 39.0 5/9/07 15.0
647218 4/1/07 4/30/07 15.0 5/15/07 14.5 29.5 5/23/07 8.0
649126 5/1/07 5/31/07 15.5 6/26/07 25.5 41.0 9/6/07 72.0
650482 6/1/07 6/30/07 15.0 7/24/07 23.5 38.5 9/6/07 44.0
652019 7/1/07 7/31/07 15.5 8/23/07 22.5 38.0 9/10/07 18.0
653492 8/1/07 8/31/07 15.5 9/20/07 19.5 35.0 10/18/07 28.0
654936 9/1/07 9/30/07 15.0 10/16/07 15.5 30.5 11/1/07 16.0
657748 10/1/07 10/31/07 15.5 11/20/07 19.5 35.0 1/14/08 55.0
659774 11/1/07 11/30/07 15.0 12/13/07 12.5 27.5 1/14/08 32.0
662062 12/1/07 12/31/07 15.5 1/15/08 14.5 30.0 2/11/08 27.0

Chevron Payment Lag 33.8

Chevron Check Clearing Lag 32.3

CHECK 
NUMBER BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)

DATE 
CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)
Tesoro #001677 70757 1/1/07 1/31/07 15.5 3/1/07 28.5 44.0 3/16/07 15.0

70993 2/1/07 2/28/07 14.0 3/29/07 28.5 42.5 4/12/07 14.0
71290 3/1/07 3/31/07 15.5 4/26/07 25.5 41.0 5/8/07 12.0
71588 4/1/07 4/30/07 15.0 5/30/07 29.5 44.5 6/11/07 12.0
71860 5/1/07 5/31/07 15.5 6/28/07 27.5 43.0 7/13/07 15.0

650633 6/1/07 6/30/07 15.0 7/26/07 25.5 40.5 8/8/07 13.0
72465 7/1/07 7/31/07 15.5 8/30/07 29.5 45.0 9/12/07 13.0
72754 8/1/07 8/31/07 15.5 9/27/07 26.5 42.0 10/30/07 33.0
73057 9/1/07 9/30/07 15.0 10/30/07 29.5 44.5 11/14/07 15.0
73328 10/1/07 10/31/07 15.5 11/29/07 28.5 44.0 12/12/07 13.0
73613 11/1/07 11/30/07 15.0 12/27/07 26.5 41.5 1/9/08 13.0
73933 12/1/07 12/31/07 15.5 1/29/08 28.5 44.0 2/7/08 9.0

Tesoro Payment Lag 43.0

Tesoro Check Clearing Lag 14.8

SERVICE PERIOD

SERVICE PERIOD

S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.38-43 (Purch Pwr).xls]Sm Ven

7/1/2008
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HECO-WP-1806
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Hawaiian Electric Company, Inc.
Working Cash Study
Revenue Tax Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpape

Source: Per Supporting Worksheets

Effective Rate % of Total
Total Payment 

Lag Days Weighted Average
HECO-WP-1806, 

p. 45-46
Public Service Company Tax 5.885% 66% (0)  days
Franchise Royalty Tax 2.500% 28% 214 60 days
Public Utility Commission Fees 0.500% 6% 110 6 days

8.885% 100%

Revenue Tax Payment Lag 66 days

NOTE:  Totals may not add exactly due to rounding.

References:
Tax Rates:  Current Revenue Tax rates
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Hawaiian Electric Company
Working Cash Study
Revenue Tax Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.44-46 (Rev Tax).xls]Pay Lag

Source: 2005 Payments.  Information per Ellipse.

PUBLIC SERICE COMPANY (PSC) TAX 

SERVICE PERIOD (A) (B) (C) = (A) X (B)

CITY & COUNTY of HONOLULU BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 
LAG DAYS

DATE 
CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)
TOTAL 

LAG DAYS
INVOICE ($) 

(Note 1) DOLLAR DAYS
PSC Tax - January 1/1/07 12/31/07 182.5 1/3/07 (362.5) (180.0) 1/12/07 9.0 (171.0) 320            (54,720)          
PSC Tax - February 1/1/07 12/31/07 182.5 1/30/07 (335.5) (153.0) 2/14/07 15.0 (138.0) 320            (44,160)          
PSC Tax - March 1/1/07 12/31/07 182.5 3/6/07 (300.5) (118.0) 3/14/07 8.0 (110.0) 320            (35,200)          
PSC Tax - April 1/1/07 12/31/07 182.5 4/3/07 (272.5) (90.0) 4/12/07 9.0 (81.0) 320            (25,920)          
PSC Tax - May 1/1/07 12/31/07 182.5 5/3/07 (242.5) (60.0) 5/14/07 11.0 (49.0) 320            (15,680)          
PSC Tax - June 1/1/07 12/31/07 182.5 6/5/07 (209.5) (27.0) 6/14/07 9.0 (18.0) 320            (5,760)            
PSC Tax - July 1/1/07 12/31/07 182.5 7/3/07 (181.5) 1.0 7/24/07 21.0 22.0 320            7,040             
PSC Tax - August 1/1/07 12/31/07 182.5 8/2/07 (151.5) 31.0 8/15/07 13.0 44.0 320            14,080           
PSC Tax - September 1/1/07 12/31/07 182.5 9/5/07 (117.5) 65.0 9/12/07 7.0 72.0 320            23,040           
PSC Tax - October 1/1/07 12/31/07 182.5 10/4/07 (88.5) 94.0 10/12/07 8.0 102.0 320            32,640           
PSC Tax - November 1/1/07 12/31/07 182.5 11/6/07 (55.5) 127.0 11/15/07 9.0 136.0 320            43,520           
PSC Tax - December 1/1/07 12/31/07 182.5 12/4/07 (27.5) 155.0 12/12/07 8.0 163.0 320            52,160           

3,840         (8,960)            

PSC Tax Payment Lag for C&C of Honolulu (INFO ONLY) (2.3)                

SERVICE PERIOD (A) (B) (C) = (A) X (B)

Hawaii State Tax Collector BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 
LAG DAYS

DATE 
CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)
TOTAL 

LAG DAYS
INVOICE ($) 

(Note 1) DOLLAR DAYS
PSC Tax - January 1/1/07 12/31/07 182.5 1/3/07 (362.5) (180.0) 1/18/07 15.0 (165.0) 680            (112,200)        
PSC Tax - February 1/1/07 12/31/07 182.5 1/30/07 (335.5) (153.0) 2/20/07 21.0 (132.0) 680            (89,760)          
PSC Tax - March 1/1/07 12/31/07 182.5 3/6/07 (300.5) (118.0) 3/16/07 10.0 (108.0) 680            (73,440)          
PSC Tax - April 1/1/07 12/31/07 182.5 4/3/07 (272.5) (90.0) 4/27/07 24.0 (66.0) 680            (44,880)          
PSC Tax - May 1/1/07 12/31/07 182.5 5/3/07 (242.5) (60.0) 5/15/07 12.0 (48.0) 680            (32,640)          
PSC Tax - June 1/1/07 12/31/07 182.5 6/5/07 (209.5) (27.0) 6/19/07 14.0 (13.0) 680            (8,840)            
PSC Tax - July 1/1/07 12/31/07 182.5 7/3/07 (181.5) 1.0 7/13/07 10.0 11.0 680            7,480             
PSC Tax - August 1/1/07 12/31/07 182.5 8/2/07 (151.5) 31.0 8/16/07 14.0 45.0 680            30,600           
PSC Tax - September 1/1/07 12/31/07 182.5 9/5/07 (117.5) 65.0 9/14/07 9.0 74.0 680            50,320           
PSC Tax - October 1/1/07 12/31/07 182.5 10/4/07 (88.5) 94.0 10/15/07 11.0 105.0 680            71,400           
PSC Tax - November 1/1/07 12/31/07 182.5 11/6/07 (55.5) 127.0 11/19/07 13.0 140.0 680            95,200           
PSC Tax - December 1/1/07 12/31/07 182.5 12/4/07 (27.5) 155.0 12/12/07 8.0 163.0 680            110,840         

8,160         4,080             

PSC Tax Payment Lag for Hawaii State Tax (INFO ONLY) 0.5                 

12,000       (4,880)            

PSC Tax Payment Lag (incld County & State) (C) / (B) (0.4)                

Note 1:
PSC Tax Payments

Ratio
County of Honolulu 1.885% 32%
Hawaii State Tax Collector 4.000% 68%
PSC Rate 5.885%

The PSC Tax rate is 5.885% of which 1.885% is payable to the County of Honolulu and 4% is paid to the Hawaii State Tax Collector in accordance with 
HRS Section 239-5.  The amounts paid to each party are based on a theoretical monthly payment of $1,000 split according to the ratio determined above. 
 This captures the weighting of payments to the County and the State.
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Hawaiian Electric Company, Inc.
Working Cash Study
Revenue Tax Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.44-46 (Rev Tax).xls]Pay Lag

Source: 2007 Payments.  Information per Ellipse.

FRANCHISE ROYALTY TAX
Payment due January 31 of year following.  Payments made by check.

SERVICE PERIOD

VENDOR BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
DATE CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)
TOTAL LAG 

(DAYS)
Franchise Royalty Tax 1/1/06 12/31/06 182.5 1/30/07 29.5 212.0 2/1/07 2.00            214.00        

PUBLIC UTILITY COMMISSION (PUC) FEES
Installments due on or before July 31 and December 31.  Payments made by check.

SERVICE PERIOD (A) (B) (A) X (B)

VENDOR BEGIN END

AVE 
SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE 
TO PAY 
DATE 

(DAYS)
PAYMENT 

LAG (DAYS)
DATE CHECK 

CLEARED

CHECK 
CLEARING 

LAG (DAYS)
TOTAL LAG 

(DAYS) INVOICE ($) DOLLAR DAYS
PUC Fee 1/1/07 6/30/07 90.5 7/24/07 23.5 114.0 8/3/07 10.00          124.00        2,595,665 321,862,460 
PUC Fee 7/1/07 12/31/07 92.0 12/20/07 -11.5 80.5 1/4/08 15.00          95.50          2,595,665 247,886,008 

5,191,330 569,748,468

Public Utility Commission Fees Payment Lag 110
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Hawaiian Electric Company, Inc.
Working Cash Study
Income Tax Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-180

Source: Per Supporting Worksheets.

2009 Test Year

Effective Rate % of Total
Payment Lag 

Days

Check 
Clearing Lag 

Days

Total 
Payment Lag

Days
 Weighted 

Average

HECO-WP-1806, 
p. 48-49 Note A

Federal 32.895% 85% 37 0 37 31 days
State 6.015% 15% 50 0 50 8 days

38.910% 100%

Income Tax Payment Lag 39 days

NOTE:  Totals may not add exactly due to rounding.

References:
Tax Rates:  Current State and Federal Tax Rates.
Note A:  Payments wired to HEI's General Fund Account.  Clears same day. Zero check clearing lag.
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Hawaiian Electric Company, Inc.
Working Cash Study
Federal Corporate Income Tax Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.47-49 (Inc Tax).xls]Summary

Source: HEI Corporate Taxes Dept; Federal Income Tax Law

2009 Test Year

SERVICE PERIOD

INSTALLMENT BEGIN END

AVE SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)

TOTAL 
PAYMENT 

LAG (DAYS)

% OF TOTAL 
ANNUAL 

TAXES TO BE 
PAID

WEIGHTED 
AVERAGE

1st 1/1/09 12/31/09 182.5 4/15/09 -260.5 -78.0 25% (19.5)
2nd 1/1/09 12/31/09 182.5 6/15/09 -199.5 -17.0 25% (4.3)
3rd 1/1/09 12/31/09 182.5 9/15/09 -107.5 75.0 25% 18.8
4th 1/1/09 12/31/09 182.5 12/15/09 -16.5 166.0 25% 41.5

100%

Federal Income Tax Payment Lag 36.5
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Hawaiian Electric Company, Inc.
Working Cash Study
State Corporate Income Tax Payment Lag
File: S:\_Company\RegulatoryAffairs\HECO 2009 TY Rate Case\09 Direct Testimonies\09HECO T-18 Doi\T-18 Exhibits & Workpapers\[HECO-WP-1806 p.47-49 (Inc Tax).xls]Summary

Source: HEI Corporate Taxes Dept; State Income Tax Law

2009 Test Year

SERVICE PERIOD

INSTALLMENT BEGIN END

AVE SERVICE 
PERIOD 
(DAYS)

PAYMENT 
DATE

END DATE TO 
PAY DATE 

(DAYS)
PAYMENT 

LAG (DAYS)

% OF TOTAL 
ANNUAL 

TAXES TO BE 
PAID

WEIGHTED 
AVERAGE

1st 1/1/09 12/31/09 182.5 4/20/09 -255.5 -73.0 25% (18.3)
2nd 1/1/09 12/31/09 182.5 6/22/09 -192.5 -10.0 25% (2.5)
3rd 1/1/09 12/31/09 182.5 9/21/09 -101.5 81.0 25% 20.3
4th 1/1/09 12/31/09 182.5 1/20/10 19.5 202.0 25% 50.5

100% 50.0

State Income Tax Payment Lag 50.0
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Witness HECO T-19 

has no workpapers. 
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Reference
12/31/08 
Balance

12/31/09 
Balance

2009 Average 
Balance

Short-Term Debt HECO-2002 38,960$         4,942$          21,951$           

Long-Term Debt
   Net Proceeds HECO-2003 551,580         611,580        581,580           
   Unamortized Costs, Revenue Bonds WP-2003 p. 1 (19,572)         (18,589)         (19,081)            
   Unamortized Costs, First Mtg Bonds WP-2003 p. 7 (528)              (461)              (494)                 
   Unamortized Costs, SCF WP-2003 p. 8 (84)                (47)                (66)                   
Net Long-Term Debt 531,396         592,483        561,940           

Hybrid Securities
   Net Proceeds WP-2004 30,000           30,000          30,000             
   Unamortized Costs (2,280)           (2,170)           (2,225)              
Net Hybrid Securities 27,720           27,830          27,775             

Preferred Stock
   Net Proceeds WP-2005 22,293           102,293        62,293             
   Unamortized Costs (1,625)           (3,969)           (2,797)              
Net Preferred Stock 20,668           98,324          59,496             

Common Equity HECO-2006 786,234         808,381        797,307           

Total Capitalization 1,404,979$    1,531,959$   1,468,469$      

Estimated 2009 Test Year Composite Cost of Capital

Totals may not add exactly due to rounding.

Hawaiian Electric Company, Inc.

Composite Embedded Cost of Capital
Test Year 2009 Beginning, Ending, and Average Balances

($ Thousands)

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2001 Beg-End



HECO-WP-2002
DOCKET NO. 2008-0083
PAGE 1 OF 1

Account Description

General 
Ledger 

Account 12/31/07 Balance

Notes Payable - MECO 233020 2,000,000$                
Commercial Paper 231010 28,791,136                
     Total Notes Payable 30,791,136$              

Total Notes Receivable - HELCO 145020 (36,600,000)$            

Total Short-Term Borrowings as of December 31, 2007, net (5,808,864)$              

Hawaiian Electric Company, Inc.

Short-Term Borrowings
2007 Recorded

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2002 p.1 Recorded
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(A) (B) (C)

Unamortized Costs WP Reference
12/31/07 

Unamortized Balance
12/31/08 

Unamortized Balance
12/31/09 Unamortized 

Balance

Issuance and Redemption WP-2003 p.3 15,432,486$             14,218,265$             13,589,478$                   

Investment Income Differential WP-2003 p.4 3,566,582                 3,268,780                 3,047,478                       

Issuance Discount WP-2003 p.5 2,217,894                 2,085,028                 1,952,162                       

     Total 21,216,961$             19,572,073$             18,589,118$                   

Test Year 2009 Average = [Total(B)+Total(C)]/2 19,080,595$                   

Totals may not add due to rounding

Hawaiian Electric Company, Inc.

Revenue Bonds
Summary of Unamortized Balances

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 p.1 Unamort



HECO-WP-2003
DOCKET NO. 2008-0083
PAGE 2 OF 8

(A) = 
WP-2003, p.3

(B)
Note (1)

(C) = 
WP-2003, p.4

(D) = 
WP-2003, p.5

(E) = 
(A)+(B)+(C)+(D)

Series
(Refunded Issue)

 Issuance and 
Redemption 

 Annual 
Insurance 

 Investment 
Income 

Differential   Discount  Total 

1993 44,604$          10,665$          33,651$           88,919$                
1997A 13,822            45,000            17,037            -                   75,859                  
Refunding 1998A 54,247            -                 -                   54,247                  
(1982) 45,762            35,977            -                   81,739                  
(1987) 116,739          1,200              -                   117,939                
Refunding 1999B 39,627            -                 17,953             57,580                  
(1988) 17,243            -                 -                   17,243                  
(1988 Conv) 43,030            -                 -                   43,030                  
1999C 37,330            26,168            -                   63,498                  
Refunding 1999D 20,830            -                 -                   20,830                  
(1990A) 29,573            (1,162)             -                   28,411                  
Refunding 2000 59,427            -                 5,847               65,274                  
(1990B) 36,597            (399)               -                   36,198                  
(1990C) 51,386            27,660            -                   79,046                  
2002A 58,939            50,664            10,548             120,151                
Refunding 2003B 78,137            -                 -                   78,137                  
(1992) 70,239            46,261            -                   116,500                
Refunding 2005A 82,056            -                 -                   82,056                  
(1995A) 48,914            1,281              25,784             75,978                  
2007A (A) 123,481          3,384              -                   126,865                
Refunding 2007B 86,872            -                 -                   86,872                  
(1996A) 39,893            2,018              37,422             79,333                  
(1996B) 20,038            549                 1,661               22,247                  
New Series 2009 10,000            -                 -                   10,000                  

     Total 1,228,787$     45,000$          221,303$        132,866$         1,627,956$           

Note (A)  Series 2007A was not fully drawn as of 12/31/07, but is expected to be fully drawn by 12/31/08

Totals may not add exactly due to rounding.

Hawaiian Electric Company, Inc.
Revenue Bonds

Summary of 2009 Annual Amortizations & Insurance

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 pp.2-6 By Series



HECO-WP-2003
DOCKET NO. 2008-0083
PAGE 3 OF 8

(A) (B) (C) (D)= (B)-(C) (E) (F) = (D)-(E)

Series
(Refunded Issue)

2007
Annual

Amortization

12/31/07
Unamortized

Balance

2008
Annual

Amortization

12/31/08
Unamortized

Balance

2009
Annual

Amortization

12/31/09
Unamortized

Balance

1993 44,604$           706,228$            44,604$           661,624$              44,604$              617,020$           
1997A 44,058             306,735             13,822             292,913                13,822                279,092             
Refunding 1998A 54,247             230,551             54,247             176,304                54,247                122,057             
(1982) 45,762             194,489             45,762             148,727                45,762                102,965             
(1987) 116,739           496,139             116,739           379,400                116,739              262,661             
Refunding 1999B 39,627             432,595             39,627             392,968                39,627                353,341             
(1988) 17,243             657,983             17,243             597,710                17,243                537,437             
(1988 Conv) 43,030             (incld. above) 43,030             (incld. above) 43,030                (incld. above)
1999C 37,330             815,049             37,330             777,719                37,330                740,389             
Refunding 1999D 20,830             249,964             20,830             229,134                20,830                208,304             
(1990A) 29,573             354,876             29,573             325,303                29,573                295,730             
Refunding 2000 59,427             742,840             59,427             683,413                59,427                623,986             
(1990B) 36,597             457,465             36,597             420,868                36,597                384,271             
(1990C) 51,386             663,733             51,386             612,347                51,386                560,961             
2002A 58,939             1,453,827           58,939             1,394,888             58,939                1,335,948          
Refunding 2003B 78,137             1,165,543           78,137             1,087,406             78,137                1,009,269          
(1992) 70,239             1,047,745           70,239             977,506                70,239                907,267             
Refunding 2005A 82,056             839,294             82,056             757,238                82,056                675,181             
(1995A) 48,914             831,530             48,914             782,616                48,914                733,703             
2007A 70,746             1,649,245           118,915           1,530,330             123,481              1,406,848          
Refunding 2007B 86,872             1,026,230           86,872             939,358                86,872                852,486             
(1996A) 39,893             731,376             39,893             691,483                39,893                651,590             
(1996B) 20,038             379,049             20,038             359,011                20,038                338,973             
New Series 2009 * -                   -                     -                   -                       10,000                590,000             

     Total 1,196,287$       15,432,486$       1,214,221$       14,218,265$         1,228,787$         13,589,478$      

* Estimated issuance cost of $600,000 (1% of face) amortized over 360 months (30 year bond).  2009 amortization of 6 months 
($600,000/360 months * 6/12 months = $10,000) 

Hawaiian Electric Company, Inc.
Revenue Bonds

Schedule of Issuing Expenses (Includes Amortization Differential)

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 pp.2-6 By Series
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(A) (B) (C) (D) = (B)-(C) (E) (F) = (D)-(E)

Series
(Refunded Issue)

2007
Annual

Amortization

12/31/07
Unamortized

Balance

2008
Annual

Amortization

12/31/08
Unamortized

Balance

2009
Annual

Amortization

12/31/09
Unamortized

Balance

1993 10,665$           168,854$         10,665$           158,189$          10,665$            147,525$         
1997A 17,037             336,479           17,037             319,442            17,037              302,405           
Refunding 1998A -                   -                   -                   -                    -                    -                   
(1982) 35,977             152,903           35,977             116,926            35,977              80,949             
(1987) 1,200               5,100               1,200               3,900                1,200                2,700               
Refunding 1999B -                   -                   -                   -                    -                    -                   
(1988) -                   -                   -                   -                    -                    -                   
(1988 Conv) -                   -                   -                   -                    -                    -                   
1999C 26,168             571,344           26,168             545,176            26,168              519,007           
Refunding 1999D -                   -                   -                   -                    -                    -                   
(1990A) (1,162)              (13,944)            (1,162)              (12,782)             (1,162)               (11,620)            
Refunding 2000 -                   -                   -                   -                    -                    -                   
(1990B) (399)                 (4,992)              (399)                 (4,593)               (399)                  (4,193)              
(1990C) 27,660             357,280           27,660             329,620            27,660              301,959           
2002A 50,664             1,249,706        50,664             1,199,042         50,664              1,148,378        
Refunding 2003B -                   -                   -                   -                    -                    -                   
(1992) 46,261             690,055           46,261             643,794            46,261              597,533           
Refunding 2005A -                   -                   -                   -                    -                    -                   
(1995A) 1,281               21,774             1,281               20,494              1,281                19,213             
2007A (15,357)            79,883             (95,240)             3,384                (98,624)            
Refunding 2007B -                   -                   -                   -                    -                    -                   
(1996A) 2,018               37,000             2,018               34,982              2,018                32,964             
(1996B) 549                  10,379             549                  9,830                549                   9,281               
New Series 2009 -                   -                   -                   -                    -                    -                   

     Total 217,918$         3,566,582$       297,802$         3,268,780$        221,303$          3,047,478$       

Totals may not add exactly due to rounding.

Hawaiian Electric Company, Inc.
Revenue Bonds

Schedule of Investment Income Differential

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 pp.2-6 By Series



HECO-WP-2003
DOCKET NO. 2008-0083
PAGE 5 OF 8

(A) (B) (C) (D) = (B)-(C) (E) (F) = (D)-(E)

Series
(Refunded Issue)

2007
Annual

Amortization

12/31/07
Unamortized

Balance

2008
Annual

Amortization

12/31/08
Unamortized

Balance

2009
Annual

Amortization

12/31/09
Unamortized

Balance

1993 33,651$           532,801$         33,651$           499,150$          33,651$          465,500$         
1997A -                   -                  -                   -                    -                  -                  
Refunding 1998A -                   -                  -                   -                    -                  -                  
(1982) -                   -                  -                   -                    -                  -                  
(1987) -                   -                  -                   -                    -                  -                  
Refunding 1999B 17,953             195,992           17,953             178,039            17,953            160,085           
(1988) -                   -                  -                   -                    -                  -                  
(1988 Conv) -                   -                  -                   -                    -                  -                  
1999C -                   -                  -                   -                    -                  -                  
Refunding 1999D -                   -                  -                   -                    -                  -                  
(1990A) -                   -                  -                   -                    -                  -                  
Refunding 2000 5,847               73,093             5,847               67,246              5,847              61,398             
(1990B) -                   -                  -                   -                    -                  -                  
(1990C) -                   -                  -                   -                    -                  -                  
2002A 10,548             260,194           10,548             249,646            10,548            239,098           
Refunding 2003B -                   -                  -                   -                    -                  -                  
(1992) -                   -                  -                   -                    -                  -                  
Refunding 2005A -                   -                  -                   -                    -                  -                  
(1995A) 25,784             438,325           25,784             412,541            25,784            386,758           
2007A -                   -                  -                   -                    -                  -                  
Refunding 2007B -                   -                  -                   -                    -                  -                  
(1996A) 37,422             686,071           37,422             648,649            37,422            611,227           
(1996B) 1,661               31,417             1,661               29,756              1,661              28,096             
New Series 2009 -                   -                  -                   -                    -                  -                  

     Total 132,866$         2,217,894$      132,866$         2,085,028$        132,866$        1,952,162$      

Outstanding 67,999$           1,062,080$      67,999$           994,081$          67,999$          926,081$         
Redeemed 64,867             1,155,814        64,867             1,090,947         64,867            1,026,080        
     Total 132,866$         2,217,894$      132,866$         2,085,028$        132,866$        1,952,162$      

Totals may not add exactly due to rounding.

Hawaiian Electric Company, Inc.
Revenue Bonds

Schedule of Issuance Discount

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 pp.2-6 By Series



HECO-WP-2003
DOCKET NO. 2008-0083
PAGE 6 OF 8

`

Series 
(Refunded Issue)

Issuance and Redemption 
Unamortized Costs

Issuance and 
Redemption 
Amortization 

Costs

Inv Inc 
Differential 

Unamortized 
Costs

Inv Inc 
Differential 

Amortization 
Costs

Discount 
Unamortized 

Costs

Discount 
Amortization 

Costs

1993 18130000/04 42812000 25338000/04 40303009 18150000/04 42812000
1997A 18134000/04 42816000 25342000/04 40303013 n/a n/a
Refunding 1998A 18135000/04 42817000 n/a n/a n/a n/a
(1982) 18671P00/04 42802000 18675000/04 40303001 n/a n/a
(1987) 18671R00/04 42804000 18675020/24 40303001 n/a n/a
Refunding 1999B 18138000/04 42820000 n/a n/a 18156000/04 42820000
(1988) 18671Y00/04; 18675030/34 42805000 n/a n/a n/a n/a
(1988 Conv) n/a 42806000 n/a n/a n/a n/a
1999C 18136000/04 42821000 25344000/04 40303014 n/a n/a
Refunding 1999D 18139000/04 42822000 n/a n/a n/a n/a
(1990A) 18671Z00/04 42807000 18675040/44 40303005 n/a n/a
Refunding 2000 18140000/04 42823000 n/a n/a 18157000/04 42823000
(1990B) 18671200/04; 18675060/64 42808000 18675050/54 40303006 n/a n/a
(1990C) 18671300/04; 18675080/84 42809000 18675070/74 40303007 n/a n/a
2002A 18141000/04 42824000 25345000/04 40303015 18158000/04 42824000
Refunding 2003B 18142000/04 42826000 n/a n/a n/a n/a
(1992) 18671400/04; 18675100/04 42810000 18675090/94 40303008 n/a n/a
Refunding 2005A 18144300/04 42827000 n/a n/a n/a n/a
(1995A) 18671410/14 42813000 18675110/14 40303010 18671420/24 42813000
2007A 18144500/04 42829000 25346000/04 40303016 n/a n/a
Refunding 2007B 18144600/04 42830000 n/a n/a n/a n/a
(1996A) 18671430/34 42814000 25340000/04 40303011 18152000/04 42814000
(1996B) 18671450/54 42815000 18675130/34 40303012 18153000/04 42815000

Hawaiian Electric Company, Inc.
Revenue Bonds

General Ledger Accounting Codes

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 pp.2-6 By Series



HECO-WP-2003
DOCKET NO. 2008-0083
PAGE 7 OF 8

(A) (B) (C) (D)= (B)-(C) (E) (F) = (D)-(E)

First Mortgage 
Bond

2007
Annual

Amortization

12/31/07
Unamortized

Balance

2008
Annual

Amortization

12/31/08
Unamortized

Balance

2009
Annual

Amortization

12/31/09
Unamortized

Balance

Series X 66,633          594,138            66,633          527,505            66,633          460,872            

     Total 66,633$        594,138$          66,633$       527,505$         66,633$        460,872$         

Test Year 2009 Average = [Total(D)+Total(F)]/2 494,188$         

*  Unamortized costs include issuance costs, redemption costs and/or issuance discounts.
    These costs are recorded in the following accounts:

Series
Unamortized 

Costs
Amortization 

Costs

Series X 18671O00/04 42801000

Totals may not add exactly due to rounding.

Hawaiian Electric Company, Inc.

Redeemed First Mortgage Bonds
Schedule of Unamortized Costs *

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 p.7 FMB



HECO-WP-2003
DOCKET NO. 2008-0083
PAGE 8 OF 8

(A) (B) (C) (D)= (B)-(C) (E) (F) = (D)-(E)
2007

Annual
Amortization

12/31/07
Unamortized

Balance

2008
Annual

Amortization

12/31/08
Unamortized

Balance

2009
Annual

Amortization

12/31/09
Unamortized

Balance

SCF Issuance Costs 37,473           121,785         37,473           84,313           37,473           46,840          

Test Year 2009 Average = [Total(D)+Total(F)]/2 65,577$        

Unamortized 
Costs

Amortization 
Costs

These costs are recorded in the following accounts: 18102000/04 42801100

Hawaiian Electric Company, Inc.

Syndicated Credit Facility (SCF) Issuance Costs
Test Year 2009 Estimate

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2003 p.8 SCF



HECO-WP-2004
DOCKET NO. 2008-0083
PAGE 1 OF 1

(A) (B) (C) (D)= (B)-(C) (E) (F) = (D)-(E)

Hybrid
(Redeemed Series)

2007
Annual

Amortization

12/31/07
Unamortized

Balance

2008
Annual

Amortization

12/31/08
Unamortized

Balance

2009
Annual

Amortization

12/31/09
Unamortized

Balance

Series 2004 31,099$       815,047$     31,099$       783,948$     31,099$       752,849$     

(Series 1997) 40,416         777,997       40,416         737,581       40,416         697,165       

(Series 1998) 37,899         795,887       37,899         757,988       37,899         720,089       

     Total 109,414$     2,388,931$  109,414$    2,279,517$ 109,414$     2,170,103$ 

Test Year 2009 Average = [Total(D)+Total(F)]/2 2,224,810$ 

These costs are recorded in the following accounts:
Unamortized 

Costs
Amortization 

Costs

Series 2004 18144200/04 428QUID3
Series 1997 18671500/04 428QUID1
Series 1998 18671600/04 428QUID2

Hawaiian Electric Company, Inc.

Hybrid Securities
Schedule of Issuance Costs

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2004 p.2 Issue



HECO-WP-2005
DOCKET NO. 2008-0083
PAGE 1 OF 1

(A) (B) (C) (D)=(B)-(C) (E) (F)=(D)-(E)

Unamortized 2007 12/31/07 2008 12/31/08 2009 12/31/09
Balance Annual Unamortized Annual Unamortized Annual Unamortized

Preferred Stock G/L Account Amortization Balance Amortization Balance Amortization Balance

Perpetual *:
Series C 21423000 -$            70,404$       -$            70,404$       -$            70,404$       

Series D 21424000 -              55,071         -              55,071         -              55,071         

Series E 21425000 -              183,556       -              183,556       -              183,556       

Series H 21428000 -              59,679         -              59,679         -              59,679         

Series I 21429000 -              64,701         -              64,701         -              64,701         

Series J 21430000 -              49,654         -              49,654         -              49,654         

Series K 21431000 -              39,755         -              39,755         -              39,755         

New Issue** New Issue -              -               -              -               -              2,400,000    

     Subtotal -              522,820       -              522,820       -              2,922,820    

Redeemed:
Series M *** 18674M00 7,110          149,318       7,110          142,208       7,110          135,098       

Series Q *** 18674Q00 28,154        591,245       28,154        563,091       28,154        534,937       

Series R *** 18674R00 19,821        416,241       19,821        396,420       19,821        376,599       

     Subtotal 55,085        1,156,804    55,085        1,101,719    55,085        1,046,634    

55,085$      1,679,624$  55,085$      1,624,539$  55,085$      3,969,454$  

Test Year 2009 Average = [Total(D)+Total(F)]/2 2,796,996$  

*  Represents preferred stock not subject to mandatory redemption.  As such, issuance costs are not amortized.
**  New issuance in 2009.  Estimated issuance cost of 3% of $80 million face = $2,400,000
***  Amortization expense recorded to G/L Account Code #42501000.

Totals may not add exactly due to rounding.

Hawaiian Electric Company, Inc.

Preferred Stock
Schedule of Issuance and Redemption Costs

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2005 p.1 Unamort



HECO-WP-2006
DOCKET NO. 2008-0083
PAGE 1 OF 2

Account Description G/L Account 12/31/07 Balance

Common Stock Issued 20100000 85,387,140$                
Premium on Capital Stock 20700000 303,135,446                
Misc Paid in Capital 211 1,156,742                     
Capital Stock Expense - Common 21401000 (3,526,923)                   
Preferred Stock Expense 2143 (394,693)                      
Net Income for Common n/a -                               closed to Retained Earnings
Retained Earnings 216 724,704,455                
Dividends, net 43800000 -                               closed to Retained Earnings
     Common Stock Equity of HECO 1,110,462,167$           

Investment in Subsidiary - MECO 12301000 (208,520,626)$             
Investment in Subsidiary - HELCO 12302000 (201,820,961)
Investment in Subsidiary - UBC 12303000 (388,273)
Investment in Subsidiary - RHI 12306000 (181,616)                      
     Investment in Subsidiaries * (410,911,475)$             

Common Equity as of December 31, 2007 699,550,691$              

*  Does not include $1,546,400 of equity investment in the HECO Capital Trust III 
        (Capital Trust) subsidiary.  The investment in the Capital Trust is offset against HECO's
        Hybrid securities which were purchased by the Capital Trust.  Refer to WP-2004, p.1
        for the adjustment to the Hybrid securities.

Hawaiian Electric Company, Inc.

Common Equity
2007 Recorded

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2006 p.1 Recorded



HECO-WP-2006
DOCKET NO. 2008-0083
PAGE 2 OF 2

G/L 
Account 12/31/07 Balance

Unamortized Issuance Costs - Preferred Stock * 2143 522,820

Total Common Equity Restoration 522,820$                   

*  For financial statement purposes, the unamortized issuance costs of the outstanding preferred 
stock is shown as a reduction to common equity.  For ratemaking purposes, however, these
cost are shown as a deduction to preferred stock rather than common equity since these costs
relate to preferred stock.  Refer to WP-2005, p.1 and HECO-2005.

HECO Oahu only 522,820      
HELCO (reflected in investment in subsidiary) (57,159)      
MECO (reflected in investment in subsidiary) (70,968)      

394,693      

Hawaiian Electric Company, Inc.

Common Equity Restoration
2007 Recorded

HECO's general ledger balance for account 2143 adjusts the preferred issuance costs for 
HELCO and MECO

Filename: HECO-2001 to 2007 & WPs 09 Cost of Cap.xls WP-2006 p.2 Restore



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 1 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Income Statement
NO Rate Increase (Current Rates) & WITH Debt Equivalent
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 70,081 2301

AFUDC 9,465 Note 1

Annual Debt Requirement:
Short-term Debt 713 2002
Long-term Debt 32,303 2003
Hybrid 2,059 2004
   Total Annual Debt Requirement 35,075

Net Income 44,471

Annual requirement on Preferred Stock 4,535 2005

Net Income for Common 39,936

Note 1:  AFUDC per HECO-2007 of $15,837, less AFUDC for CIP1.
Total AFUDC 15,837 2007
Less: AFUDC - CIP1 6,372
AFUDC - Other 9,465



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 2 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Funds from Operations / Average Total Debt
NO Rate Increase (Current Rates) & WITH Debt Equivalent
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 70,081 2301

Depreciation 83,183 2301

Depreciation adjustment for Operating Leases 1,840 Per calculation from Budgets Division

Deferred Income Taxes 3,009 WP-2301, p. 12

Amortization of State ITC (1,462) 2301

State Capital Goods Excise Credit 2,581 WP-2301, p. 12

Interest Expense:
Short-term interest (713) 2002
Long-term interest (30,571) 2003
Hybrid interest (2,051) 2004
   Total Interest Expense (33,335)

Total 125,897 A

Average Debt:
Short-term Debt 21,951 2002
Long-term Debt 1 580,620 2003 & WP-2003, p.5
Hybrid 2 31,546 2004
OBS Debt (50%) - Purch Pwr Commitments 3 431,033 WP-2016, p. 14
OBS Debt - Operating Leases 3 17,289 Per calculation from Budgets Division

Average Total Debt 1,082,439 B

FFO to Ave Total Debt Ratio (A)/(B) 12%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 3 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Funds from Operations Interest Coverage
NO Rate Increase (Current Rates) & WITH Debt Equivalent
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 70,081 2301

Depreciation 83,183 2301

Deferred Income Taxes 3,009 WP-2301, p. 12

Amortization of State ITC (1,462) 2301

State Capital Goods Excise Credit 2,581 WP-2301, p. 12

Interest on OBS Debt - Purchased Power Commitments  1 25,448 WP-2016, p. 14

Interest on OBS Debt - Operating Leases 1 1,037 Per calculation from Budgets Division

Total 183,877 A

Total Debt Requirement (ST, LT & Hybrids) 35,075 WP-2016, p. 1
Interest on OBS Debt - Purchased Power Commitments  1 25,448 WP-2016, p. 14
Interest on OBS Debt - Operating Leases 1 1,037 Per calculation from Budgets Division

61,560 B

Fund from Operations Interest Coverage (A)/(B) 3.0 x

1 Interest on off-balance sheet (OBS) debt is not reflected in the book numbers. 

Interest on the OBS debt related to purchased power commitments and operating leases represents the 
interest expense that the Company would have incurred if the debt equivalent related to purchased power
commitments and operating leases were reflected as a debt obligation on the Company's balance sheet.



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 4 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Total Debt / Total Capital
NO Rate Increase (Current Rates) & WITH Debt Equivalent
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Capitalization Balances at Year-End:

Total Debt:
Short-term Debt 4,942 2002
Long-term Debt 1 610,654 2003 & WP-2003, p.5
Hybrid Securities 2 31,546 2004
Total Debt 647,142

OBS Debt (50%) - Purch Pwr Commitments 3 424,136 WP-2016, p. 14
OBS Debt - Operating Leases 3 16,331 Per calculation from Budgets Division

Pension Obligation 0 No estimate available
Equity Adjustment for Hybrids (15,773) 50% of YE balance
Debt Adjustment for Preferred Stock 51,147 50% of YE balance

Revised Total Debt 1,122,983 A

Preferred Stock 2 102,293 2005
Common Stock 808,381 2006

Debt Adjustment for Preferred Stock (51,147) 50% of YE balance
Equity Adjustment for Hybrids 15,773 50% of YE balance

Total Capital 1,998,283 B

Total Debt / Total Capital Ratio (A)/(B) 56%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 5 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Total Debt / Total Capital
NO Rate Increase & WITHOUT Purchased Power Debt Equivalent
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Capitalization Balances at Year-End:

Total Debt:
Short-term Debt 4,942 2002
Long-term Debt 1 610,654 2003 & WP-2003, p.5
Hybrid Securities 2 31,546 2004
Total Debt 647,142

OBS Debt (50%) - Purch Pwr Commitments 3 0
OBS Debt - Operating Leases 3 16,331 Per calculation from Budgets Division

Pension Obligation 0 No estimate available
Equity Adjustment for Hybrids (15,773) 50% of YE balance
Debt Adjustment for Preferred Stock 51,147 50% of YE balance

Revised Total Debt 698,847 A

Preferred Stock 2 102,293 2005
Common Stock 808,381 2006

Debt Adjustment for Preferred Stock (51,147) 50% of YE balance
Equity Adjustment for Hybrids 15,773 50% of YE balance

Total Capital 1,574,147 B

Total Debt / Total Capital Ratio (A)/(B) 44%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.



HECO-WP-1913
DOCKET NO. 2006-0386
PAGE 6 OF 18

Hawaiian Electric Company, Inc.
Test Year 2007

Income Statement
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (50% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 124,042 2301

AFUDC 9,465 Note 1

Annual Debt Requirement:
Short-term Debt 713 2002
Long-term Debt 32,303 2003
Hybrid 2,059 2004
   Total Annual Debt Requirement 35,075

Net Income 98,432

Annual requirement on Preferred Stock 4,535 2005

Net Income for Common 93,897

Note 1:  AFUDC per HECO-2007 of $15,837, less AFUDC for CIP1.
Total AFUDC 15,837 2007
Less: AFUDC - CIP1 6,372
AFUDC - Other 9,465



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 7 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Funds from Operations / Average Total Debt
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (50% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 124,042 2301

Depreciation 83,183 2301

Depreciation adjustment for Operating Leases 1,840 Per calculation from Budgets Division

Deferred Income Taxes 3,009 WP-2301, p. 12

Amortization of State ITC (1,462) 2301

State Capital Goods Excise Credit 2,581 WP-2301, p. 12

Interest Expense:
Short-term interest (713) 2002
Long-term interest (30,571) 2003
Hybrid interest (2,051) 2004
   Total Interest Expense (33,335)

Total 179,858 A

Average Debt:
Short-term Debt 21,951 2002
Long-term Debt 1 580,620 2003 & WP-2003, p.5
Hybrid 2 31,546 2004
OBS Debt (50%) - Purch Pwr Commitments 3 431,033 WP-2016, p. 14
OBS Debt - Operating Leases 3 17,289 Per calculation from Budgets Division

Average Total Debt 1,082,439 B

FFO to Ave Total Debt Ratio (A)/(B) 17%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 8 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Funds from Operations Interest Coverage
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (50% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 124,042 2301

Depreciation 83,183 2301

Deferred Income Taxes 3,009 WP-2301, p. 12

Amortization of State ITC (1,462) 2301

State Capital Goods Excise Credit 2,581 WP-2301, p. 12

Interest on OBS Debt - Purchased Power Commitments  1 25,448 WP-2016, p. 14

Interest on OBS Debt - Operating Leases 1 1,037 Per calculation from Budgets Division

Total 237,838 A

Total Debt Requirement (ST, LT & Hybrids) 35,075 WP-2016, p. 1
Interest on OBS Debt - Purchased Power Commitments  1 25,448 WP-2016, p. 14
Interest on OBS Debt - Operating Leases 1 1,037 Per calculation from Budgets Division

61,560 B

Fund from Operations Interest Coverage (A)/(B) 3.9 x

1 Interest on off-balance sheet (OBS) debt is not reflected in the book numbers. 

Interest on the OBS debt related to purchased power commitments and operating leases represents the 
interest expense that the Company would have incurred if the debt equivalent related to purchased power
commitments and operating leases were reflected as a debt obligation on the Company's balance sheet.



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 9 OF 18

Hawaiian Electric Company, Inc.
Test Year 2009

Total Debt / Total Capital
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (50% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Capitalization Balances at Year-End:

Total Debt:
Short-term Debt 4,942 2002
Long-term Debt 1 610,654 2003 & WP-2003, p.5
Hybrid Securities 2 31,546 2004
Total Debt 647,142

OBS Debt (50%) - Purch Pwr Commitments 3 424,136 WP-2016, p. 14
OBS Debt - Operating Leases 3 16,331 Per calculation from Budgets Division

Pension Obligation 0 No estimate available
Equity Adjustment for Hybrids (15,773) 50% of YE balance
Debt Adjustment for Preferred Stock 51,147 50% of YE balance

Revised Total Debt 1,122,983 A

Preferred Stock 2 102,293 2005
Common Stock 808,381 2006

Debt Adjustment for Preferred Stock (51,147) 50% of YE balance
Equity Adjustment for Hybrids 15,773 50% of YE balance

Total Capital 1,998,283 B

Total Debt / Total Capital Ratio (A)/(B) 56%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.
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Hawaiian Electric Company, Inc.
Test Year 2009

Total Debt / Total Capital
WITH Rate Increase (CIP1 Generating Unit Step) & WITHOUT Purchased Power Debt Equivalent
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Capitalization Balances at Year-End:

Total Debt:
Short-term Debt 4,942 2002
Long-term Debt 1 610,654 2003 & WP-2003, p.5
Hybrid Securities 2 31,546 2004
Total Debt 647,142

OBS Debt (50%) - Purch Pwr Commitments 3 0
OBS Debt - Operating Leases 3 16,331 Per calculation from Budgets Division

Pension Obligation 0 No estimate available
Equity Adjustment for Hybrids (15,773) 50% of YE balance
Debt Adjustment for Preferred Stock 51,147 50% of YE balance

Revised Total Debt 698,847 A

Preferred Stock 2 102,293 2005
Common Stock 808,381 2006

Debt Adjustment for Preferred Stock (51,147) 50% of YE balance
Equity Adjustment for Hybrids 15,773 50% of YE balance

Total Capital 1,574,147 B

Total Debt / Total Capital Ratio (A)/(B) 44%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.
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Hawaiian Electric Company, Inc.
Test Year 2009

Funds from Operations / Average Total Debt
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (25% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 124,042 2301

Depreciation 83,183 2301

Depreciation adjustment for Operating Leases 1,840 Per calculation from Budgets Division

Deferred Income Taxes 3,009 WP-2301, p. 12

Amortization of State ITC (1,462) 2301

State Capital Goods Excise Credit 2,581 WP-2301, p. 12

Interest Expense:
Short-term interest (713) 2002
Long-term interest (30,571) 2003
Hybrid interest (2,051) 2004
   Total Interest Expense (33,335)

Total 179,858 A

Average Debt:
Short-term Debt 21,951 2002
Long-term Debt 1 580,620 2003 & WP-2003, p.5
Hybrid 2 31,546 2004
OBS Debt (25%) - Purch Pwr Commitments 3 215,517 WP-2016, p. 14
OBS Debt - Operating Leases 3 17,289 Per calculation from Budgets Division

Average Total Debt 866,923 B

FFO to Ave Total Debt Ratio (A)/(B) 21%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.
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Hawaiian Electric Company, Inc.
Test Year 2009

Funds from Operations Interest Coverage
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (25% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Operating Income 124,042 2301

Depreciation 83,183 2301

Deferred Income Taxes 3,009 WP-2301, p. 12

Amortization of State ITC (1,462) 2301

State Capital Goods Excise Credit 2,581 WP-2301, p. 12

Interest on OBS Debt - Purchased Power Commitments  1 12,724 WP-2016, p. 14

Interest on OBS Debt - Operating Leases 1 1,037 Per calculation from Budgets Division

Total 225,114 A

Total Debt Requirement (ST, LT & Hybrids) 35,075 WP-2013, p. 1
Interest on OBS Debt - Purchased Power Commitments  1 12,724 WP-2016, p. 14
Interest on OBS Debt - Operating Leases 1 1,037 Per calculation from Budgets Division

48,836 B

Fund from Operations Interest Coverage (A)/(B) 4.6 x

1 Interest on off-balance sheet (OBS) debt is not reflected in the book numbers. 

Interest on the OBS debt related to purchased power commitments and operating leases represents the 
interest expense that the Company would have incurred if the debt equivalent related to purchased power
commitments and operating leases were reflected as a debt obligation on the Company's balance sheet.
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Hawaiian Electric Company, Inc.
Test Year 2009

Total Debt / Total Capital
WITH Rate Increase (CIP1 Generating Unit Step) & WITH Debt Equivalent (25% Risk Factor)
Based on 11.25% Earned Return on Common Equity

HECO
$ in thousands Reference

Capitalization Balances at Year-End:

Total Debt:
Short-term Debt 4,942 2002
Long-term Debt 1 610,654 2003 & WP-2003, p.5
Hybrid Securities 2 31,546 2004
Total Debt 647,142

OBS Debt (25%) - Purch Pwr Commitments 3 212,068 WP-2016, p. 14
OBS Debt - Operating Leases 3 16,331 Per calculation from Budgets Division

Pension Obligation 0 No estimate available
Equity Adjustment for Hybrids (15,773) 50% of YE balance
Debt Adjustment for Preferred Stock 51,147 50% of YE balance

Revised Total Debt 910,915 A

Preferred Stock 2 102,293 2005
Common Stock 808,381 2006

Debt Adjustment for Preferred Stock (51,147) 50% of YE balance
Equity Adjustment for Hybrids 15,773 50% of YE balance

Total Capital 1,786,215 B

Total Debt / Total Capital Ratio (A)/(B) 51%

1 Net of unamortized discount on outstanding revenue bonds.
2 Excludes unamortized costs.
3 Off-balance sheet (OBS) debt is not reflected in the book numbers.  Represents the imputed debt of the Company's

purchased power commitments and operating leases.



HECO-WP-2016
DOCKET NO. 2008-0083
PAGE 14 OF 18

Hawaiian Electric Company, Inc.
2009 Purchase Power Credit Impact Using the Standard & Poors Method
Debt Equivalent ($000)

S&P Risk Factor of 50%
Interest Equivalent at 6%
Includes evergreen treatment

A B C D

Beginning of End of
Interest 

Equivalent
Year 2009 Year 2009 Average (B x 6%)

AES 275,293 263,197 269,245 15,792

Kalaeloa 134,020 132,559 133,289 7,954

H Power 28,617 28,381 28,499 1,703

   Total 437,930 424,136 431,033 25,448

S&P Risk Factor of 25%
Interest Equivalent at 6%
Includes evergreen treatment

AES 137,647 131,598 134,622 7,896

Kalaeloa 67,010 66,279 66,645 3,977

H Power 14,308 14,190 14,249 851

   Total 218,965 212,068 215,517 12,724

Debt Equivalent
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AES
Credit Impact Using the Standard & Poors Method
($000's)

S&P Risk Factor of 50%
Interest Equivalent at 6%

Annual Capacity Payment for non-major maint years 1 59,100
Monthly Capacity Payment for non-major maint years 2 4,925

Annual Capacity Payment for non-major maint in leap years1 59,262
Monthly Capacity Payment for non-major maint in leap years2 4,938

Annual Capacity Payment for major maint years 1 56,318
Monthly Capacity Payment for major maint years 2 4,693

End Month of Capacity Payments Aug-22

A B C = A x B

Present Value 
Remaining Pmts Risk Factor Debt Equivalent

Balance at 1/1/2009 550,587 50% 275,293
1/1/2010 526,393 50% 263,197

1  Based on 4.4095 cents per available kwh and a firm capacity commitment of 180,000kW.
     Assumes 85% availability on non-major maintenance years, and 81% availability in years
     of major maintenance.
2  Monthly payments made in arrears;  calculated at the beginning of the next month.
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Kalaeloa
Credit Impact Using the Standard & Poors Method
($000's)

S&P Risk Factor of 50%
Interest Equivalent at 6%

Annual Capacity Payment 1 32,719
Monthly Capacity Payment 2 2,727

Contract terminates May-16

For years beyond contract expiration:
Total MW 208
Proxy Peaker Value $136 per kw/yr
Annual Capacity Payment 28,288
Monthly Capacity Payment 2 2,357

A B C = A x B

Present Value 
Remaining Pmts Risk Factor

Debt 
Equivalent

Balance at 1/1/2009 268,040 50% 134,020
1/1/2010 265,118 50% 132,559

1  Based on $164.35 per kW for the first 180,000kW of capacity, and $112 per kW 
     for all kW of capacity above 180,000 kW (up to a maximum of 28 MW).
2  Monthly payments made at the beginning of the month.
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H Power
Credit Impact Using the Standard & Poors Method
($000's)

S&P Risk Factor of 50%
Interest Equivalent at 6%

Annual Capacity Payment 1 6,944
Monthly Capacity Payment 2 579

Contract terminates Jul-15

For years beyond contract expiration:
Total MW 46
Proxy Peaker Value $136 per kw/yr
Annual Capacity Payment 6,256
Monthly Capacity Payment 2 521

A B C = A x B

Present Value 
Remaining Pmts Risk Factor

Debt 
Equivalent

Balance at 1/1/2009 57,234 50% 28,617
1/1/2010 56,762 50% 28,381

1  Based on 4.89 cents per kwh for 46 MW capacity during on-peak hours at
     90% availability.
2  Monthly payments made in arrears.
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