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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

            If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box.    o

            If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

            If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, please check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

            If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act of 1933, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.    o

            If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

            If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

            Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company" in
Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ý Accelerated filer o Non-accelerated filer o Smaller reporting companyo

Emerging growth company o
            If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be
Registered(1)

Proposed Maximum
Offering Price Per

Unit(1)

Proposed Maximum
Aggregate Offering

Price(1)
Amount of

Registration Fee(1)

Debt Securities of Hawaiian Electric
Industries, Inc. ("HEI")(2)

Preferred Stock of HEI (without par value)(3)

Common Stock of HEI (without par value)(4)

Stock Purchase Contracts of HEI(5)

Stock Purchase Units of HEI(6)

(1)
An unspecified aggregate initial offering price or principal amount or number of the securities of each identified class is being registered as may from
time to time be issued at indeterminate prices, or upon conversion, exchange or exercise of securities registered hereunder to the extent any such
securities are, by their terms, convertible into, or exchangeable or exercisable for, such securities. Separate consideration may or may not be received
for securities that are issuable on exercise, conversion or exchange of other securities. Any securities registered hereunder may be sold separately or as
units with other securities registered hereunder. In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the
registrants are deferring payment of all of the registration fee.

(2)
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An unspecified amount of Debt Securities as may be sold by HEI from time to time is being registered hereunder.

(3)
An unspecified amount of Preferred Stock as may be sold from time to time by HEI is being registered hereunder.

(4)
An unspecified amount of Common Stock as may be sold from time to time by HEI is being registered hereunder.

(5)
An unspecified amount of Stock Purchase Contracts as may be sold from time to time by HEI is being registered hereunder.

(6)
An unspecified amount of Stock Purchase Units as may be sold from time to time by HEI is being registered hereunder.
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PROSPECTUS

Hawaiian Electric Industries, Inc.

Senior Debt Securities
Senior Subordinated Debt Securities
Junior Subordinated Debt Securities

Preferred Stock
Common Stock

Stock Purchase Contracts
Stock Purchase Units

        Hawaiian Electric Industries, Inc. ("HEI," the "Company," "we," "us" or "our") may offer the above-referenced securities from time to time
in one or more series. This prospectus provides you with a general description of these securities. HEI will provide specific information about
the offering and the terms of these securities in supplements to this prospectus. The supplements may also add, update or change information
contained in this prospectus. You should read this prospectus and the supplements carefully before investing. This prospectus may not be used to
sell any of these securities unless accompanied by a prospectus supplement.

        The common stock of HEI is listed on the New York Stock Exchange under the symbol "HE". We will provide information in the related
prospectus supplement for the trading market for any securities other than our common stock sold pursuant to this prospectus.

        HEI's principal executive offices are located at 1001 Bishop Street, Suite 2900, Honolulu, Hawaii 96813 and HEI's telephone number is
(808) 543-5662.

Investing in the securities offered by this prospectus and any prospectus supplement involves risks. You
should carefully consider the information referred to under the heading "Risk Factors" on page 1 of this
prospectus and the documents incorporated by reference herein, including the risk factors described in any of
those documents before purchasing any of these securities. See "Where Can You Find More Information" on
page 2 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

        HEI may offer these securities directly or through underwriters, agents or dealers. Each prospectus supplement will provide the terms of the
plan of distribution relating to each series of securities. See "Plan of Distribution".

        The date of this prospectus is March 1, 2019.
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You should rely only on the information contained in this prospectus, any prospectus supplement and the documents we have
incorporated by reference. We have not authorized anyone to provide you with different information. We are not making an offer of
these securities in any state where the offer is not permitted. You should not assume that the information contained in this prospectus or
any prospectus supplement, as well as the information we previously filed with the Securities and Exchange Commission that is
incorporated by reference herein, is accurate as of any date other than its respective date.

i
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that HEI has filed with the Securities and Exchange Commission, or SEC, utilizing a
"shelf" registration process. Under this shelf registration process, HEI may from time to time issue and sell any combination of the securities
described in this prospectus in one or more offerings. HEI may offer any of the following securities:

�
Senior Debt Securities, Senior Subordinated Debt Securities and Junior Subordinated Debt Securities, each of which may be
convertible into our Common Stock;

�
Preferred Stock, which may be convertible into our Common Stock;

�
Common Stock; and

�
Stock Purchase Contracts and Stock Purchase Units, which may be settled in our Common Stock.

        This prospectus provides you with a general description of the securities HEI may offer. Each time HEI sells securities, HEI will provide a
prospectus supplement that will contain specific information about the terms of that offering. Any prospectus supplement may also add, update
or change information contained in this prospectus. If there is any inconsistency between the information in this prospectus and the prospectus
supplement, you should rely on the information in the prospectus supplement. The registration statement HEI filed with the SEC includes
exhibits that provide more detail on descriptions of the matters discussed in this prospectus. You should read this prospectus and the related
exhibits filed with the SEC and any prospectus supplement together with additional information described under the heading "Where You Can
Find More Information".

        Unless the context otherwise requires or except as otherwise indicated, when we refer to "HEI," the "Company," "we," "us" or "our" in this
prospectus or when we otherwise refer to ourselves in this prospectus, we mean Hawaiian Electric Industries, Inc. and do not include our
consolidated subsidiaries or other affiliates.

 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

        This prospectus, which includes the documents incorporated by reference, contains statements that are not based on historical facts but are
"forward-looking statements." Forward-looking statements, which include statements that are predictive in nature, depend upon or refer to future
events or conditions, and usually include words such as "will," "expects," "anticipates," "intends," "plans," "believes," "predicts," "estimates" or
similar expressions. In addition, any statements concerning future financial performance, ongoing business strategies or prospects, or possible
future actions, are also forward-looking statements.

        Forward-looking statements are based on current expectations and projections about future events and are subject to risks, uncertainties and
the accuracy of assumptions concerning HEI and its subsidiaries, the performance of the industries in which they do business and economic,
political and market factors, among other things. These considerations include the risks and uncertainties identified in this prospectus and the
documents incorporated by reference. Forward-looking statements are not guarantees of future performance and the actual results that HEI
achieves may differ materially. In addition, forward-looking statements speak only as of the date of the document in which they are made and,
except as required by applicable securities laws, HEI assumes no obligation to publicly update or revise these statements, whether as a result of
new information, future events or otherwise.

        In connection with the "safe harbor" provisions of the Private Securities Litigation Reform Act of 1995, we are providing this cautionary
statement to identify important factors that could cause actual results to differ materially from anticipated results. Risks, uncertainties and other
important factors, in

ii
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addition to those referenced under "Risk Factors" and elsewhere in this prospectus and the documents incorporated by reference into this
prospectus, that could cause actual results to differ materially from historical results, from management expectations and such "forward-looking"
statements include, but are not limited to, the following:

�
international, national and local economic and political conditions�including the state of the Hawaii tourism, defense and
construction industries; the strength or weakness of the Hawaii and continental U.S. real estate markets (including the fair
value and/or the actual performance of collateral underlying loans held by American Savings Bank, F.S.B. ("ASB"), which
could result in higher loan loss provisions and write-offs); decisions concerning the extent of the presence of the federal
government and military in Hawaii; the implications and potential impacts of the Federal government partial shutdown,
including the impact to our customers to pay their electric bills and/or bank loans and the impact on the state of Hawaii
economy; the implications and potential impacts of U.S. and foreign capital and credit market conditions and federal, state
and international responses to those conditions; and the potential impacts of global developments (including global
economic conditions and uncertainties; unrest; conflicts or other crisis; the effects of changes that have or may occur in U.S.
policy, such as with respect to immigration and trade; terrorist acts; and potential pandemics);

�
the effects of future actions or inaction of the U.S. government or related agencies, including those related to the U.S. debt
ceiling or budget funding, monetary policy, trade policy and tariffs, and other policy and regulation changes advanced or
proposed by President Trump and his administration;

�
weather, natural disasters (e.g., hurricanes, earthquakes, tsunamis, lightning strikes, lava flows and the potential effects of
climate change, such as more severe storms, droughts, heat waves, and rising sea levels) and wildfires, including their
impact on the Company's and Utilities' operations and the economy;

�
the timing, speed and extent of changes in interest rates and the shape of the yield curve;

�
the ability of the Company and the Utilities to access the credit and capital markets (e.g., to obtain commercial paper and
other short-term and long-term debt financing, including lines of credit, and, in the case of HEI, to issue common stock)
under volatile and challenging market conditions, and the cost of such financings, if available;

�
the risks inherent in changes in the value of the Company's pension and other retirement plan assets and ASB's securities
available for sale;

�
changes in laws, regulations (including tax regulations), market conditions and other factors that result in changes in
assumptions used to calculate retirement benefits costs and funding requirements;

�
the impact of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (Dodd-Frank Act) and of the rules
and regulations that the Dodd-Frank Act requires to be promulgated, as amended by the Economic Growth, Regulatory
Relief and Consumer Protection Act;

�
increasing competition in the banking industry (e.g., increased price competition for deposits, or an outflow of deposits to
alternative investments, which may have an adverse impact on ASB's cost of funds);

�
the potential delay by the Public Utilities Commission of the State of Hawaii ("PUC") in considering (and potential
disapproval of actual or proposed) renewable energy proposals and related costs; reliance by the Utilities on outside parties
such as the state, independent power producers ("IPPs") and developers; and uncertainties surrounding technologies, solar
power,

Edgar Filing: HAWAIIAN ELECTRIC INDUSTRIES INC - Form S-3ASR

7



iii

Edgar Filing: HAWAIIAN ELECTRIC INDUSTRIES INC - Form S-3ASR

8



Table of Contents

wind power, biofuels, environmental assessments required to meet renewable portfolio standards ("RPS") goals and the
impacts of implementation of the renewable energy proposals on future costs of electricity;

�
the ability of the Utilities to develop, implement and recover the costs of implementing the Utilities' action plans included in
their updated Power Supply Improvement Plans, Demand Response Portfolio Plan, Distributed Generation Interconnection
Plan, Grid Modernization Plans, and business model changes, which have been and are continuing to be developed and
updated in response to the orders issued by the PUC, the PUC's April 2014 statement of its inclinations on the future of
Hawaii's electric utilities and the vision, business strategies and regulatory policy changes required to align the Utilities'
business model with customer interests and the state's public policy goals, and subsequent orders of the PUC;

�
capacity and supply constraints or difficulties, especially if generating units (utility-owned or IPP-owned) fail or measures
such as demand-side management, distributed generation, combined heat and power or other firm capacity supply-side
resources fall short of achieving their forecasted benefits or are otherwise insufficient to reduce or meet peak demand;

�
fuel oil price changes, delivery of adequate fuel by suppliers and the continued availability to the electric utilities of their
energy cost adjustment clauses and energy cost recovery clauses;

�
the continued availability to the electric utilities or modifications of other cost recovery mechanisms, including the
purchased power adjustment clauses, rate adjustment mechanisms ("RAMs") and pension and postretirement benefits other
than pensions tracking mechanisms, and the continued decoupling of revenues from sales to mitigate the effects of declining
kilowatthour sales;

�
the ability of the Utilities to achieve performance incentive goals currently in place;

�
the impact from the PUC's implementation of performance-based ratemaking for the Utilities pursuant to Act 005, Session
Laws 2018, including the potential addition of new performance incentive mechanisms, third party proposals adopted by the
PUC in its implementation of PBR, and the implications of not achieving performance incentive goals;

�
the impact of fuel price levels and volatility on customer satisfaction and political and regulatory support for the Utilities;

�
the risks associated with increasing reliance on renewable energy, including the availability and cost of non-fossil fuel
supplies for renewable energy generation and the operational impacts of adding intermittent sources of renewable energy to
the electric grid;

�
the growing risk that energy production from renewable generating resources may be curtailed and the interconnection of
additional resources will be constrained as more generating resources are added to the Utilities' electric systems and as
customers reduce their energy usage;

�
the ability of IPPs to deliver the firm capacity anticipated in their power purchase agreements ("PPAs");

�
the potential that, as IPP contracts near the end of their terms, there may be less economic incentive for the IPPs to make
investments in their units to ensure the availability of their units;

�
the ability of the Utilities to negotiate, periodically, favorable agreements for significant resources such as fuel supply
contracts and collective bargaining agreements;
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new technological developments that could affect the operations and prospects of the Utilities and ASB or their competitors
such as the commercial development of energy storage and microgrids and banking through alternative channels;
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�
cyber security risks and the potential for cyber incidents, including potential incidents at HEI, its third-party vendors, and its
subsidiaries (including at ASB branches and electric utility plants) and incidents at data processing centers used, to the
extent not prevented by intrusion detection and prevention systems, anti-virus software, firewalls and other general
information technology controls;

�
failure in addressing issues in the stabilization of the Enterprise Resource Planning/Enterprise Asset Management
("ERP/EAM") system implementation could adversely affect the Utilities' ability to timely and accurately report financial
information and make payments to vendors and employees;

�
failure to achieve cost savings consistent with the minimum $244 million in ERP/EAM project-related benefits (including
$141 million in operations and maintenance benefits) to be delivered to customers over its 12-year estimated useful life;

�
federal, state, county and international governmental and regulatory actions, such as existing, new and changes in laws, rules
and regulations applicable to HEI, the Utilities and ASB (including changes in taxation, increases in capital requirements,
regulatory policy changes, environmental laws and regulations (including resulting compliance costs and risks of fines and
penalties and/or liabilities), the regulation of greenhouse gas emissions, governmental fees and assessments (such as Federal
Deposit Insurance Corporation assessments), and potential carbon "cap and trade" legislation that may fundamentally alter
costs to produce electricity and accelerate the move to renewable generation);

�
developments in laws, regulations, and policies governing protections for historic, archaeological, and cultural sites, and
plant and animal species and habitats, as well as developments in the implementation and enforcement of such laws,
regulations, and policies;

�
discovery of conditions that may be attributable to historical chemical releases, including any necessary investigation and
remediation, and any associated enforcement, litigation, or regulatory oversight;

�
decisions by the PUC in rate cases and other proceedings (including the risks of delays in the timing of decisions, adverse
changes in final decisions from interim decisions and the disallowance of project costs as a result of adverse regulatory audit
reports or otherwise);

�
decisions by the PUC and by other agencies and courts on land use, environmental and other permitting issues (such as
required corrective actions, restrictions and penalties that may arise, such as with respect to environmental conditions or
RPS);

�
potential enforcement actions by the Office of the Comptroller of the Currency, the Federal Reserve Board, the Federal
Deposit Insurance Corporation and/or other governmental authorities (such as consent orders, required corrective actions,
restrictions and penalties that may arise, for example, with respect to compliance deficiencies under existing or new banking
and consumer protection laws and regulations or with respect to capital adequacy);

�
the ability of the Utilities to recover increasing costs and earn a reasonable return on capital investments not covered by
RAMs;

�
the risks associated with the geographic concentration of HEI's businesses and ASB's loans, ASB's concentration in a single
product type (i.e., first mortgages) and ASB's significant credit relationships (i.e., concentrations of large loans and/or credit
lines with certain customers);
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effects of potentially required consolidation of variable interest entities or required capital/finance lease or on-balance-sheet
operating lease accounting for PPAs with IPPs;

�
downgrades by securities rating agencies in their ratings of the securities of HEI and Hawaiian Electric and their impact on
results of financing efforts;

�
faster than expected loan prepayments that can cause an acceleration of the amortization of premiums on loans and
investments and the impairment of mortgage-servicing assets of ASB;

�
changes in ASB's loan portfolio credit profile and asset quality and/or mix which may increase or decrease the required level
of provision for loan losses, allowance for loan losses and charge-offs;

�
changes in ASB's deposit cost or mix which may have an adverse impact on ASB's cost of funds;

�
the final outcome of tax positions taken by HEI and its subsidiaries;

�
the risks of suffering losses and incurring liabilities that are uninsured (e.g., damages to the Utilities' transmission and
distribution system and losses from business interruption) or underinsured (e.g., losses not covered as a result of insurance
deductibles or other exclusions or exceeding policy limits);

�
the ability of the Company's non-regulated subsidiary, Pacific Current, LLC, to achieve its performance and growth
objectives, which in turn could affect its ability to service its non-recourse debt;

�
the Company's reliance on third parties and the risk of their non-performance; and

�
other risks or uncertainties described in reports previously and subsequently filed by the Company and its subsidiaries with
the SEC.

vi
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 THE COMPANY

        HEI was incorporated in 1981 under the laws of the State of Hawaii and is a holding company whose subsidiaries principally are engaged
in the electric utility, banking, and renewable/sustainable infrastructure investment businesses operating in the State of Hawaii. HEI's
predecessor, Hawaiian Electric Company, Inc. ("Hawaiian Electric"), was incorporated in 1891 under the laws of the Kingdom of Hawaii (now
the State of Hawaii). As a result of a corporate reorganization in 1983, Hawaiian Electric became a subsidiary of HEI and the common
shareholders of Hawaiian Electric became common shareholders of HEI.

        Hawaiian Electric and its operating utility subsidiaries are regulated electric public utilities engaged in the production, purchase,
transmission, distribution and sale of electric energy in the State of Hawaii. Hawaiian Electric has two subsidiaries, Hawaii Electric Light
Company, Inc. ("Hawaii Electric Light"), which was acquired in 1970, and Maui Electric Company, Limited ("Maui Electric"), which was
acquired in 1968. Hawaii Electric Light provides service to the island of Hawaii, and Maui Electric provides service to the islands of Maui,
Lanai and Molokai. Hawaiian Electric and its subsidiaries serve approximately ninety-five percent (95%) of the total population of the State of
Hawaii covering a service area of approximately 5,815 square miles. Hawaiian Electric, Hawaii Electric Light and Maui Electric are collectively
referred to herein as the "Utilities".

        HEI's other principal subsidiaries are ASB and Pacific Current, LLC ("Pacific Current"). ASB is one of the largest financial institutions in
the State of Hawaii, with assets totaling approximately $7.0 billion as of December 31, 2018. ASB, which was acquired by HEI in 1988, is a
federally chartered savings bank that provides a wide array of banking and other financial services to consumers and businesses. Through Pacific
Current, HEI is focusing on non-regulated investments in renewable energy and sustainable infrastructure projects that serve Hawaii and help
reach the state's sustainability goals.

        HEI is a parent holding company that is a legal entity separate and distinct from its various subsidiaries. As HEI has no significant
operations of its own, the principal sources of its funds are dividends or other distributions from its operating subsidiaries, borrowings and sales
of equity. The ability of certain of the Company's subsidiaries to pay dividends or make other distributions to the Company is subject to
contractual and regulatory restrictions, including the provisions of an agreement with the Hawaii Public Utilities Commission and the capital
distribution regulations of the Federal Reserve Board and Office of the Comptroller of the Currency, as well as restrictions and limitations set
forth in debt instruments, preferred stock resolutions and guarantees.

        A major focus of HEI's strategy is to grow core earnings and profitability of the Utilities and ASB in a controlled risk manner and improve
operating, capital and tax efficiencies in order to support its dividend and deliver shareholder value, while at the same time, serving as a catalyst
for change to improve the Hawaii economy, environment and community. For additional information concerning HEI's and its subsidiaries'
businesses and affairs, including their capital requirements and external financing plans, pending legal and regulatory proceedings, descriptions
of certain laws and regulations to which those companies are subject, and possible restrictions on the ability of certain of HEI's subsidiaries to
pay dividends or make other distributions to HEI, investors should refer to the documents incorporated by reference that are listed under "Where
You Can Find More Information."

 RISK FACTORS

        Investing in the securities offered by this prospectus and any prospectus supplement involves risk. Please see the risk factors included in
any prospectus supplement relating to any securities we are offering pursuant to this prospectus, as well as those described under the heading
"Risk Factors" in HEI's most recent Annual Report on Form 10-K, as updated by any subsequent Quarterly Reports on Form 10-Q or Current
Reports on Form 8-K, which are incorporated by reference in this prospectus, and the risk factors included in any other documents that we file
with the SEC after the date of this

1
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prospectus that are deemed to be incorporated by reference into this prospectus. Before making an investment decision, you should carefully
consider these risks as well as other information contained or incorporated by reference in this prospectus and in any applicable prospectus
supplement. The risks and uncertainties described in such documents are not the only ones facing the Company and its subsidiaries. Additional
risks and uncertainties not presently known to the Company or that the Company currently deems immaterial may also impair its business
operations, its financial results or the value of its securities.

 USE OF PROCEEDS

        Unless stated otherwise in any prospectus supplement, HEI may use the net proceeds received from any sale of the offered securities:

�
to redeem, repurchase, repay or retire outstanding short-term and long-term indebtedness, including indebtedness arising out
of the previous issuances of commercial paper and notes;

�
to make investments in and loans to HEI's subsidiaries (principally to help finance the subsidiaries' ongoing capital
expenditure programs, to retire or defease their indebtedness and to make investments in and loans to their subsidiaries);

�
to finance strategic investments in, or future acquisitions of, other entities or their assets, including by HEI's subsidiaries; or

�
for working capital and other general corporate purposes.

        The prospectus supplement relating to a particular offering of securities by HEI will identify the use of proceeds from that offering.

 WHERE YOU CAN FIND MORE INFORMATION

        This prospectus is part of a registration statement on Form S-3 filed with the SEC under the Securities Act of 1933, as amended (the
"Securities Act"). The registration statement contains or incorporates by reference additional information and exhibits not included in this
prospectus and refers to documents that are filed as exhibits to other SEC filings. We are subject to the informational requirements of the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and, therefore, file annual, quarterly and current reports, proxy statements
and other information with the SEC. The SEC maintains a website at http://www.sec.gov that contains reports, proxy and information statements
and other information regarding companies (such as us) that file documents with the SEC electronically. The documents can be found by
searching the EDGAR Archives at the SEC's web site. Our SEC filings, and other information with respect to HEI and our subsidiaries, may also
be obtained on the Internet at our web site at http://www.hei.com. The information on our website does not constitute a part of this prospectus.

        The SEC allows us to incorporate information by reference into this prospectus. This means that we can disclose important information to
you by referring to another document filed separately with the SEC. The information incorporated by reference is deemed to be a part of this
prospectus, except for any information in this prospectus, a prospectus supplement, or a later filing with the SEC that is also incorporated by
reference into this prospectus. Information that we file later with the SEC will automatically update and may replace information in this
prospectus and information previously filed with the SEC.

        The documents listed below and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
(other than, in each case, information furnished rather than filed), including all such documents we may file with the SEC after the date on which
the registration

2
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statement that includes this prospectus was initially filed with the SEC, are incorporated by reference in this prospectus until the termination of
all offerings under this registration statement:

(1)
Our Annual Report on Form 10-K for the year ended December 31, 2018 filed with the SEC on February 28, 2019;

(2)
Information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended December 31,
2017 from our Definitive Proxy Statement on Schedule 14A, filed with the SEC on March 28, 2018;

(3)
Our Current Reports on Form 8-K filed with the SEC on January 2, 2019, January 25, 2019 and February 19, 2019; and

(4)
The description of the Common Stock of the Company contained in the registration statement for such Common Stock filed
under Section 12 of the Exchange Act, and in past and future amendments thereto and in those portions of periodic reports
filed under the Exchange Act for the purpose of updating such description, as such description has most recently been
updated in the Company's Registration Statement on Form S-3 filed on December 22, 2014 (Registration No. 333-201202).

        We will provide you with a free copy of any of these documents if you request a copy by writing or telephoning HEI at the following
address or telephone number: Shareholder Services Division, Hawaiian Electric Industries, Inc., P.O. Box 730, Honolulu, Hawaii 96808-0730,
telephone: (808) 532-5841.

3
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 DESCRIPTION OF SENIOR DEBT SECURITIES
AND SENIOR SUBORDINATED DEBT SECURITIES

        HEI may issue Senior Debt Securities and Senior Subordinated Debt Securities (collectively, for purposes of this section only, the "Debt
Securities") consisting of unsecured notes, debentures or other evidences of indebtedness issued from time to time in one or more series. Prior to
issuing any Debt Securities, HEI will enter into a senior debt indenture (the "Senior Indenture"), in the case of Senior Debt Securities, and a
senior subordinated debt indenture (the "Senior Subordinated Indenture"), in the case of Senior Subordinated Debt Securities. For purposes of
this section only, the Senior Indenture and the Senior Subordinated Indenture are sometimes hereinafter referred to individually as an
"Indenture" and collectively as the "Indentures". U.S. Bank National Association will act as the trustee under each of the Indentures (in its
separate capacity under each Indenture, a "Debt Trustee"). The form of the contemplated Senior Indenture and the form of the Senior
Subordinated Indenture are included through incorporation by reference as an exhibit to the registration statement of which this prospectus is a
part and both forms are described below. The terms of the Debt Securities will include those stated in the applicable Indenture and any
supplemental indenture thereto, and those made part of such Indenture by reference to the Trust Indenture Act.

        The following summary of certain of the terms of the Indentures and the Debt Securities does not purport to be complete and is subject in
all respects to the provisions of, and is qualified in its entirety by reference to, the applicable Indenture and the Trust Indenture Act. Numerical
references in parentheses below are to sections in the applicable Indenture. Wherever particular sections or defined terms of the applicable
Indenture are referred to such sections or defined terms are incorporated herein by reference. The Indentures are substantially identical except
for provisions relating to subordination and those relating to HEI's covenants. Any Debt Securities offered by this prospectus will be
accompanied by a prospectus supplement which will indicate that the securities being offered thereby are Senior Debt Securities or Senior
Subordinated Debt Securities and will set forth the designation and describe the specific terms and provisions thereof. The description in the
prospectus supplement will supplement and, when inconsistent, supersede the description in this section.

General

        Neither of the Indentures will limit the amount of additional indebtedness HEI or any of its subsidiaries may incur. The Debt Securities will
be unsecured senior or senior subordinated obligations of HEI. Since HEI is a holding company, the Debt Securities effectively will be
subordinate to all obligations of HEI's subsidiaries and HEI's rights and the rights of its creditors including the holders of Debt Securities to
participate in the assets of any subsidiary upon such subsidiary's liquidation or recapitalization will be subject to the prior claims of such
subsidiary's creditors except to the extent that HEI may itself be a creditor with recognized claims against such subsidiary. Claims on HEI's
subsidiaries by creditors other than HEI include obligations arising out of short- and long-term indebtedness as well as other liabilities incurred
in the ordinary course of business. In addition, since HEI's principal subsidiaries are subject to state or federal regulatory control, the ability of
such subsidiaries to pay dividends or to make distributions, loans or advances to HEI without prior regulatory approval is limited by applicable
laws, regulations and agreements with regulatory agencies as well as the provisions of preferred stock resolutions and the debt instruments of
HEI's subsidiaries. If this prospectus is being delivered in connection with the offer and sale of a series of Debt Securities, the accompanying
prospectus supplement will set forth the approximate amount of the indebtedness of HEI's subsidiaries outstanding as of the end of the most
recent fiscal quarter.

        The Indentures do not limit the aggregate principal amount of indebtedness that may be issued thereunder and provide that Debt Securities
may be issued from time-to-time in one or more series and may be denominated and payable in foreign currencies or units based on or related to
foreign currencies. Special United States federal income tax considerations applicable to any Debt Securities so

4

Edgar Filing: HAWAIIAN ELECTRIC INDUSTRIES INC - Form S-3ASR

17



Table of Contents

denominated will be described in the relevant prospectus supplement. HEI need not issue all Debt Securities of one series at the same time and,
unless otherwise provided, HEI may reopen a series, without the consent of the holders of the Debt Securities of that series, for issuance of
additional Debt Securities of that series.

        Reference is made to the applicable prospectus supplement which will accompany this prospectus for the following terms of and
information relating to the Senior Debt Securities and Senior Subordinated Debt Securities offered thereby (to the extent such terms are
applicable to such Debt Securities): (i) classification as Senior Debt Securities or Senior Subordinated Debt Securities and the specific
designation, aggregate principal amount, purchase price and denominations; (ii) if other than U.S. Dollars the currency or units based on or
relating to currencies in which the Debt Securities are denominated and/or in which principal, premium, if any, and/or any interest will or may
be payable; (iii) any date of maturity; (iv) interest rate or rates (or the method by which such rate or rates will be determined), if any; (v) the
dates on which any such interest will be payable and from which such interest will accrue; (vi) the place or places where the principal of and
premium, if any, and interest, if any, on the Debt Securities will be payable; (vii) any redemption, repayment or sinking fund provisions;
(viii) whether such Debt Securities are convertible into Common Stock of HEI; (ix) whether the Debt Securities will be issuable in registered
form ("Registered Debt Securities") or bearer form ("Bearer Debt Securities") or both and, if Bearer Debt Securities are issuable, any restrictions
applicable to the place of payment of any principal of and premium, if any, and interest on such Bearer Debt Securities, to the exchange of one
form for another and to the offer, sale and delivery of such Bearer Debt Securities (including the requirement that, under current United States
federal income tax law, Registered Debt Securities will not be exchangeable into Bearer Debt Securities); (x) any applicable United States
federal income tax consequences, including whether and under what circumstances HEI will pay additional amounts on Debt Securities held by
a person who is not a U.S. person in respect of any tax, assessment or governmental charge withheld or deducted and, if so, whether HEI will
have the option to redeem such Debt Securities rather than pay such additional amounts; (xi) the proposed listing, if any, of the Debt Securities
on any securities exchange; and (xii) any other specific terms of the Debt Securities, including any modifications of or additions to the events of
default or covenants provided for with respect to such Debt Securities, and any terms which may be required by or advisable under applicable
laws or regulations not inconsistent with the applicable Indenture.

        Debt Securities may be presented for exchange and Registered Debt Securities may be presented for transfer in the manner, at the places
and subject to the restrictions set forth in the Debt Securities and the applicable prospectus supplement. Such services will be provided without
charge, other than any tax or other governmental charge payable in connection therewith, but subject to the limitations provided in the applicable
Indenture. Bearer Debt Securities and the coupons, if any, appertaining thereto will be transferable by delivery.

        Debt Securities will bear interest at a fixed rate or a floating rate. Debt Securities bearing no interest or interest at a rate that at the time of
issuance is below the prevailing market rate will be sold at a discount below their stated principal amount. Special United States federal income
tax considerations applicable to any such discounted Debt Securities or to certain Debt Securities issued at par which are treated as having been
issued at a discount for United States federal income tax purposes will be described in the relevant prospectus supplement.

        Debt Securities may be issued, from time to time, with the principal amount payable on any principal payment date, or the amount of
interest payable on any interest payment date, to be determined by reference to one or more currency exchange rates, commodity prices, equity
indices or other factors. Holders of such Debt Securities may receive a principal amount on any principal payment date, or a payment of interest
on any interest payment date, that is greater than or less than the amount of principal or interest otherwise payable on such dates, depending
upon the value on such dates of the applicable currency, commodity, equity index or other factors. Information as to the
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methods for determining the amount of principal or interest payable on any date, the currencies, commodities, equity indices or other factors to
which the amount payable on such date is linked and certain additional tax considerations will be set forth in the applicable prospectus
supplement.

Global Debt Securities

        Unless otherwise indicated in the applicable prospectus supplement, the registered Debt Securities of a series will be issued in the form of
one or more global securities that will be deposited with, or on behalf of, The Depository Trust Company ("DTC"), as depository, or its
nominee, as described under "Book-Entry System". In such a case, one or more global securities will be issued in a denomination or aggregate
denomination equal to the aggregate principal amount of outstanding Debt Securities of the series to be represented by such global security or
securities. Unless and until it is exchanged in whole or in part for Debt Securities in definitive registered form, a global security may not be
transferred or exchanged except as a whole by the depository for such global security to a nominee for such depository and except in the
circumstances described under "Book-Entry System".

Ranking of Senior Debt Securities

        Payment of the principal of and premium, if any, and interest on Senior Debt Securities issued under the Senior Indenture will rank equally
in right of payment with all other unsecured and unsubordinated debt of HEI. The Senior Debt Securities effectively will be subordinate to all
debts and other obligations of HEI's subsidiaries. See discussion above under "General". If this prospectus is being delivered in connection with
the offer and sale of a series of Senior Debt Securities, the accompanying prospectus supplement will set forth the approximate amount of HEI
(holding company only) secured debt, if any, and unsecured and unsubordinated debt, if any, outstanding as of the end of the most recent fiscal
quarter.

Ranking of Senior Subordinated Debt Securities

        Payment of the principal of and premium, if any, and interest on Senior Subordinated Debt Securities issued under the Senior Subordinated
Indenture will be subordinate and junior in right of payment, to the extent and in the manner set forth in the Senior Subordinated Indenture, to all
"Senior Indebtedness" of HEI. The Senior Subordinated Indenture defines "Senior Indebtedness" as the principal of and premium, if any, and
interest on (a) all indebtedness of HEI, whether outstanding on the date of the Senior Subordinated Indenture or thereafter created, (i) for money
borrowed by HEI, (ii) for money borrowed by, or obligations of, others and either assumed or guaranteed, directly or indirectly, by HEI, (iii) in
respect of letters of credit and acceptances issued or made by banks, or (iv) constituting purchase money indebtedness, or indebtedness secured
by property included in the property, plant and equipment accounts of HEI at the time of the acquisition of such property by HEI, for the
payment of which HEI is directly liable, and (b) all deferrals, renewals, extensions and refundings of, and amendments, modifications and
supplements to, any such indebtedness. As used in the preceding sentence the term "purchase money indebtedness" means indebtedness
evidenced by a note, debenture, bond or other instrument (whether or not secured by any lien or other security interest) issued or assumed as all
or a part of the consideration for the acquisition of property, whether by purchase, merger, consolidation or otherwise, unless by its terms such
indebtedness is subordinate to other indebtedness of HEI. Notwithstanding anything to the contrary in the Senior Subordinated Indenture or the
Senior Subordinated Debt Securities, Senior Indebtedness shall not for such purposes include (i) any indebtedness of HEI which, by its terms or
the terms of the instrument creating or evidencing it, is subordinate in right of payment to or ranks equally with the Senior Subordinated Debt
Securities or (ii) any indebtedness of HEI to a subsidiary of HEI. Junior Subordinated Debt Securities issued by HEI pursuant to the Junior
Indenture (as defined under "Description of the Junior Subordinated Debt Securities" below) will be subordinate in right of payment to the
Senior
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Subordinated Debt Securities. The Senior Subordinated Debt Securities effectively will also be subordinate to all debts and other obligations of
HEI's subsidiaries. See discussion above under "General". The Senior Subordinated Indenture does not contain any limitation on the amount of
Senior Indebtedness that can be incurred by HEI.

        In the event (a) of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization or other similar proceedings
in respect of HEI or its property, or (b) that Senior Subordinated Debt Securities of any series are declared due and payable before their
expressed maturity because of the occurrence of an Event of Default pursuant to Section 5.1 of the Senior Subordinated Indenture (under
circumstances other than as set forth in clause (a) above), then the holders of all Senior Indebtedness shall first be entitled to receive payment of
the full amount due thereon in money or money's worth, before the holders of any of such Senior Subordinated Debt Securities or coupons
appertaining thereto are entitled to receive a payment on account of the principal of or premium, if any, or interest on the indebtedness evidenced
by such Senior Subordinated Debt Securities or of such coupons appertaining thereto. In the event and during the continuation of any default in
payment of any Senior Indebtedness or if any Event of Default shall exist under any Senior Indebtedness, as "Event of Default" is defined
therein or in the agreement under which the same is outstanding, no payment of the principal of or interest on the Senior Subordinated Debt
Securities or coupons shall be made. (Senior Subordinated Indenture, Article 14) If this prospectus is being delivered in connection with the
offer and sale of a series of Senior Subordinated Debt Securities, the accompanying prospectus supplement will set forth the approximate
amount of Senior Indebtedness (holding company only) and Senior Subordinated Debt Securities outstanding as of the end of the most recent
fiscal quarter.

Conversion

        The terms and conditions, if any, on which Debt Securities are convertible into Common Stock of HEI will be set forth in the prospectus
supplement relating thereto. Such terms will include the conversion price, the conversion period, provisions as to whether conversion will be at
the option of the holder or HEI, the events requiring an adjustment of the conversion price, provisions affecting conversion in the event of the
redemption of the convertible Debt Securities and provisions under which the number of shares of Common Stock to be received by the holders
of the Debt Securities would be calculated according to the market price of the Common Stock as of a time stated in the prospectus supplement.

Certain Covenants of HEI

        Restriction on Liens.    The Senior Indenture provides that, so long as any debt ("Senior Debt") is issued and outstanding thereunder, and
except as otherwise provided in any applicable supplemental indenture as described in the relevant prospectus supplement, HEI will not create,
incur, issue or assume any Indebtedness (as defined below) secured after the date of the Senior Indenture by any security interest on any property
of HEI (holding company only, including without limitation property of HEI consisting of any share or shares of capital stock of or any
indebtedness owed to HEI by any subsidiary of HEI), whether such property, shares or indebtedness are owned by HEI at the date of the Senior
Indenture or thereafter acquired, without effectively providing concurrently therewith that the Senior Debt (together, at the option of HEI, with
any other indebtedness ranking equally with the Senior Debt and then existing or thereafter created) shall be secured equally and ratably with (or
prior to) the Indebtedness so created, incurred, issued or assumed; provided, however, that the foregoing does not apply to:

        (1)   security interests on any property acquired, constructed or improved by HEI or on any shares of capital stock or indebtedness
of any subsidiary acquired by HEI after the date of the Senior Indenture which security interests are created or assumed at the time of
or within 270 days
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after the acquisition of, or the expenditure of the costs of construction or improvements of, and which secure the payment of all or any
part of the purchase price of, such property, shares of capital stock or indebtedness, or which secure payment of all or any part of the
cost of any such construction or improvements, provided that, in the case of any such acquisition, construction or improvement, such
security interest does not apply to any property or shares of capital stock or indebtedness owned theretofore by HEI other than, in the
case of any such construction or improvement, any real property on which the property is so constructed or the improvement is
located;

        (2)   security interests on any property, shares of capital stock or indebtedness, which security interests exist at the time of
acquisition of such property, shares or indebtedness by HEI;

        (3)   security interests on any property of a corporation or other Person (as defined in the Senior Indenture), which interests exist
at the time such corporation is merged with or into or consolidated with HEI or which interests exist at the time of a sale or transfer of
the properties of such corporation or other Person as an entirety or substantially as an entirety to HEI;

        (4)   security interests in favor of the United States of America or any State thereof, or any department, agency or instrumentality
or political subdivision of the United States of America or any State thereof, or in favor of any other country or political subdivision,
(A) to secure partial progress, advance or other payments pursuant to any contract or statute, (B) to secure any indebtedness incurred
or guaranteed for the purpose of financing or refinancing all or any part of the purchase price of the property, shares of capital stock or
indebtedness subject to such security interests, or (C) to secure the cost of constructing or improving the property subject to such
security interests (including, without limitation, security interests incurred in connection with pollution control, industrial revenue or
similar financings);

        (5)   security interests on any property arising in connection with any defeasance, covenant defeasance or in-substance defeasance
of any Indebtedness pursuant to express contractual provision or generally accepted accounting principles;

        (6)   security interests on any capital stock of any corporation which is registered in the name of HEI or otherwise owned by or
held for the benefit of HEI which may constitute "margin stock" as such term is defined in Section 221.2 of Title 12 of the Code of
Federal Regulations (or any successor provisions); or

        (7)   any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part of any
security interest referred to above in clauses (1)-(6), inclusive; provided, however, that the principal amount of Indebtedness secured
thereby shall not exceed the original principal amount of Indebtedness and that such extension, renewal or replacement shall be limited
to all or a part of the property (plus improvement and construction on such property), shares of capital stock or indebtedness which
was subject to the security interest so extended, renewed or replaced.

        Notwithstanding the foregoing, under the Senior Indenture as supplemented HEI may, without equally and ratably securing the Senior Debt
Securities, create, incur, issue and assume Indebtedness secured by any security interest not excepted by the foregoing clauses (1) through (7), if
the aggregate amount of such Indebtedness, together with all other Indebtedness of HEI (holding company only) existing at such time and
security interests not so excepted, does not exceed 10% of HEI's Consolidated Net Assets.

        "Indebtedness" means (i) any indebtedness, whether or not represented by bonds, debentures, notes or other securities, for the replacement
of money borrowed, (ii) all deferred indebtedness (including without limitation, capitalized leases) for the payment of the purchase price of
property or assets purchased, and (iii) all guarantees, endorsements, assumptions or other contingent obligations in
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respect of, or to purchase or otherwise to acquire, indebtedness of the types described in clauses (i) and (ii) above.

        "Consolidated Net Assets" means the total amount of assets appearing on the consolidated balance sheet of HEI and its subsidiaries less,
without duplication: (i) all current liabilities (excluding current liabilities of ASB and any current liabilities which are by their terms extendable
or renewable at the sole option of the obligor thereon without requiring the consent of the obligee to a date more than 12 months after the date of
determination); (ii) all reserves for depreciation and other assets valuation reserves but excluding any reserves for deferred Federal income taxes
arising from accelerated amortization or otherwise; and (iii) all appropriate adjustments on account of minority interests of other persons holding
any common stock in any subsidiary and trust preferred securities of a trust in which HEI owns the trust common securities. Consolidated Net
Assets are determined in conformity with accounting principles generally accepted in the United States of America and as of a date not more
than 90 days prior to the happening of the event for which such determination is being made.

        Restrictions on Dispositions of Hawaiian Electric Shares.    HEI currently holds 100% of the outstanding common stock of Hawaiian
Electric. The Senior Indenture provides that, so long as any Senior Debt Security is issued and outstanding under the Senior Indenture, HEI will
not sell, transfer or otherwise dispose of, and will not permit Hawaiian Electric to issue, sell, transfer or otherwise dispose of, any shares of
capital stock of any class or classes of Hawaiian Electric ordinarily having voting power for the election of Hawaiian Electric's board of
directors. This covenant will not restrict the issuance, sale, transfer or other disposition of Hawaiian Electric's voting shares to HEI or to any of
HEI's direct or indirect wholly-owned subsidiaries. The covenant also will not restrict (i) sales or transfers by Hawaiian Electric of the capital
stock of its subsidiaries, (ii) consolidation of Hawaiian Electric or mergers of Hawaiian Electric with or into HEI or any of its direct or indirect
wholly-owned subsidiaries or (iii) consolidations or mergers of Hawaiian Electric with or into any other corporation if the corporation formed by
such consolidation or merger is a direct or indirect wholly-owned subsidiary of HEI.

        Consolidation, Merger, Conveyance, Transfer or Lease.    Each Indenture provides that, so long as any Debt Security is issued and
outstanding thereunder, HEI will not consolidate with or merge into any other corporation or convey, transfer or lease its properties and assets
substantially as an entirety to any Person or permit any Person to consolidate with or merge into HEI or convey, transfer or lease its properties
and assets substantially as an entirety to HEI unless certain conditions are met, including the conditions that (a) the corporation formed by such
consolidation or into which HEI is merged or the Person which acquires by conveyance or transfer, or which leases, the property and assets of
HEI substantially as an entirety is a Person organized and existing in corporate form under the laws of the United States of America, any State
thereof or the District of Columbia, and such Person expressly assumes, by supplemental indenture, the due and punctual payment of the
principal of (and premium, if any) and interest (if any) on all the Debt Securities and the performance of all of the covenants of HEI under the
Indenture, (b) immediately after giving effect to such transaction no Event of Default by HEI, and no event which after notice and lapse of time
would become an Event of Default by HEI, has occurred and is continuing, and (c) HEI has delivered to the Debt Trustee an Officers' Certificate
and an Opinion of Counsel as provided in the Indentures.

Absence of Restrictions on Certain Transactions

        Other than the restrictions on liens and disposition of Hawaiian Electric shares, as set forth in the Senior Indenture, and restrictions on
mergers, consolidations, conveyances, transfers and leases set forth in each Indenture as described above, neither the Senior Indenture nor the
Senior Subordinated Indenture contains any covenants or other provisions designed to afford holders of Debt Securities protection in the event of
a highly leveraged transaction involving HEI, or in the event of a
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recapitalization, merger or other transaction (leveraged or otherwise) involving HEI, its affiliates or its management, or in the event of a change
in control of HEI.

Events of Default

        An Event of Default is defined under each Indenture with respect to Debt Securities of any series issued under such Indenture as being:
(a) default in payment of all or any part of the principal of the Debt Securities of such series when due, whether at maturity (or upon any
redemption), by declaration or otherwise (with a three-day cure period under the Senior Indenture); (b) default for 30 days in payment of any
interest on any Debt Securities of such series; (c) in the case of the Senior Indenture, default in payment of any sinking fund installment when
due; (d) default for 60 days (or 90 days under the Senior Subordinated Indenture) after written notice, as provided in such Indenture, in the
observance or performance of any other covenant or agreement in the Debt Securities of such series or such Indenture other than a covenant
included in such Indenture solely for the benefit of a series of Debt Securities other than such series; (e) certain events of bankruptcy, insolvency
or reorganization with respect to HEI; or (f) in the case of the Senior Indenture, an Event of Default with respect to any other indebtedness for
borrowed money (other than nonrecourse obligations) of HEI in an aggregate principal amount exceeding $10,000,000, if such Event of Default
shall result in the acceleration of such other indebtedness under the terms of the instrument under which such indebtedness is issued or secured,
so long as such acceleration is not cured, waived, rescinded or annulled, or such indebtedness is not discharged, within 20 days after written
notice thereof as provided in such Indenture; provided that if any such acceleration shall cease or be cured, waived, rescinded or annulled, then
the Event of Default by reason thereof shall be deemed likewise to have been thereupon cured.

        Each Indenture provides that if an Event of Default due to the default in payment of principal of or premium, if any, or interest on any
series of Debt Securities issued under such Indenture or due to the default in the performance or breach of any other covenant or agreement of
HEI applicable to the Debt Securities of such series but not applicable to all outstanding Debt Securities issued under such Indenture shall have
occurred and be continuing, either the Debt Trustee or the holders of not less than 25% in principal amount of the Debt Securities of each
affected series (treated as one class) issued under such Indenture and then outstanding may then declare the principal of all Debt Securities of
each such affected series and interest accrued thereon to be due and payable immediately. In the case of the Senior Indenture, if any Event of
Default due to a default in the performance of any other of the covenants or agreements in such Indenture applicable to all outstanding Debt
Securities issued thereunder and then outstanding or due to certain events of bankruptcy, insolvency and reorganization of HEI shall have
occurred and be continuing, either the Debt Trustee or the holders of record of not less than 25% in principal amount of all Debt Securities
issued under such Indenture and then outstanding (treated as one class) may declare the principal of all such Debt Securities and interest accrued
thereon to be due and payable immediately, but upon certain conditions such declarations may be annulled and past defaults may be waived
(except a continuing default in payment of principal of (or premium, if any) or interest on such Debt Securities) by the holders of record of a
majority in principal amount of the Debt Securities of all such affected series then outstanding, but no such annulment or waiver will apply to
subsequent defaults.

        Each Indenture contains a provision entitling the Debt Trustee, subject to the duty of the Debt Trustee during a default to act with the
required standard of care, to be indemnified by the holders of record of Debt Securities issued under such Indenture requesting the Debt Trustee
to exercise any right or power under such Indenture before proceeding to exercise any such right or power at the request of such holders. Subject
to such provisions in each Indenture for the indemnification of the Debt Trustee and certain other limitations, the holders of record of a majority
in principal amount of the outstanding Debt Securities of each affected series (treated as one class) issued under such Indenture may direct the
time, method and place of conducting any proceedings for any remedy available to the Debt Trustee, or exercising any trust or power conferred
on the Debt Trustee.
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        Each Indenture provides that no holder of Debt Securities issued under such Indenture may institute any action against HEI under such
Indenture (except actions for payment of overdue principal, premium, if any, or interest) unless such holder previously shall have given to the
Debt Trustee written notice of default and continuance thereof and unless the holders of not less than 25% in principal amount of the Debt
Securities of each affected series (treated as one class) issued under such Indenture and then outstanding shall have requested the Debt Trustee to
institute such action and shall have offered the Debt Trustee reasonable indemnity, the Debt Trustee shall not have instituted such action within
60 days of such request and the Debt Trustee shall not have received direction inconsistent with such written request by the holders of a majority
in principal amount of the Debt Securities of each affected series (treated as one class) issued under such Indenture and then outstanding.

        Notwithstanding the foregoing, each holder of Debt Securities of any series has the right, which is unconditional, to receive payment of the
principal of and premium and interest, if any, on such Debt Securities when due and to institute suit for the enforcement of any such payment,
and such rights may not be impaired without the consent of that holder of Debt Securities.

        Each Indenture contains a covenant that HEI will file annually with the Debt Trustee a certificate of no default or a certificate stating that a
default exists.

Discharge, Defeasance and Covenant Defeasance

        HEI can discharge or defease its obligations under each Indenture, including its obligations under the covenants set forth therein, as set
forth below.

        Upon satisfying certain conditions, HEI may discharge certain obligations to holders of any series of Debt Securities issued under such
Indentures which have not already been delivered to the Debt Trustee for cancellation and which have either become due and payable or are by
their terms due and payable within one year (or scheduled for redemption within one year) by irrevocably depositing with the Debt Trustee cash
or, in the case of Debt Securities payable only in U.S. dollars, U.S. Government Obligations (as defined in such Indenture), as trust funds in an
amount certified to be sufficient to pay when due, whether at maturity, upon redemption or otherwise, the principal of and premium, if any, and
interest on such Debt Securities and sinking fund payments.

        HEI may also discharge any and all of its obligations to holders of any series of Debt Securities issued under an Indenture at any time
("defeasance"), but may not thereby avoid its duty to register the transfer or exchange of such series of Debt Securities, to replace any
temporary, mutilated, destroyed, lost or stolen series of Debt Securities or to maintain an office or agency in respect of such series of Debt
Securities or certain other obligations. Upon satisfying certain conditions, HEI may instead be released with respect to any outstanding series of
Debt Securities issued under the relevant Indenture from the obligations imposed by certain provisions of such Indenture including Sections 3.6,
3.7, 3.8, 3.9, 9.1 and 9.3, in the case of the Senior Indenture and Sections 6.09 and 10.01, in the case of the Senior Subordinated Indenture
(which contain among other things the covenants described above limiting liens, consolidations, mergers, transfers and leases and certain
dispositions) and omit to comply with such Sections without creating an Event of Default ("covenant defeasance"). Defeasance or covenant
defeasance may be effected only if among other things: (i) HEI irrevocably deposits with the Debt Trustee cash or, in the case of Debt Securities
payable only in U.S. dollars, U.S. Government Obligations, as trust funds in an amount certified to be sufficient to pay at maturity (or upon
redemption) the principal of and premium, if any, and interest on and any sinking fund for all outstanding Debt Securities of such series issued
under such Indenture; (ii) HEI delivers to the Debt Trustee an opinion of counsel to the effect that the holders of such series of Debt Securities
will not recognize income, gain or loss for United States federal income tax purposes as a result of such defeasance or covenant defeasance and
that such defeasance or covenant defeasance will not otherwise
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alter such holders' United States federal income tax treatment of principal, premium and interest payments on such series of Debt Securities (in
the case of a defeasance, such opinion must be based on a ruling of the Internal Revenue Service or a change in United States federal income tax
law occurring after the date of such Indenture since such a result would not occur under current tax law); and (iii) in the case of the Senior
Subordinated Indenture no event or condition shall exist that, pursuant to certain provisions described under "�Ranking of Senior Subordinated
Debt Securities" above, would prevent HEI from making payments of principal of and premium, if any, and interest on the Senior Subordinated
Debt Securities at the date of the irrevocable deposit referred to above or at any time during the period ending on the 91st day after the date of
such deposit.
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