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The Honorable Chair and Members of '̂̂ ^ "̂̂ '̂ M l̂'̂ ^^mH^ 
the Hawai'i Public Utilities Commission COMni^^''^" 

Kekuanaoa Building, 1st Floor 
465 South King Street 
Honolulu, Hawai'i 96813 

Dear Commissioners: 

Subject: Transmittal No. 15-05 (Decoupling) 
Maui Electric's 2015 RBA Rate Adjustment Tariff Filing 
Maui Electric's Response to the Consumer Advocate's 
Statement of Position and Revised RBA Rate Adjustment 

Enclosed for filing is Maui Electric Company, Limited's ("Maui Electric" or "Company") 
Response to the Division of Consumer Advocacy's Statement of Position ("Consumer 
Advocate's SOP") filed on May 15, 2015 on Transmittal Nos. 15-03, 15-04 and 15-05, the 
Companies'^ Revenue Balancing Account ("RBA") Rate Adjustment tariff filing for 2015. 

This filing includes the following attachments: 
1. Response to the Consumer Advocate's SOP in Attachment 1; 
2. Revised tariff sheet (in clean and blackJined versions) with the Company's revised 

proposed RBA Rate Adjustment rate in Attachment 2; and 
3. Revised 2015 Decoupling Calculation Workbook (revised and new pages are noted and 

changes highlighted, but for convenience, all support has been provided in its entirety) 
in Attachment 3. 

Based on the revised calculations, Maui Electric 2015 RBA Rate Adjustment rate has decreased 
by 0.1109(2 to 1.71120 per kilowatt-hour ("kWh") from the March 31, 2015 Transmittal No. 
15-05 filing. The overall impact of the RBA Rale Adjustment proposed in this filing on a 
typical customer's monthly bill (based on an average usage of 600 kWh) for Maui decreased by 
$0.66 from the March 31, 2015 filing, and results in an incremental impact of $0.53 from the 
current 2014 RBA Rate Adjustment The overall impact of the RBA Rate Adjuslment 
proposed on a typical customer's monthly bill (based on an average usage of 400 kWh) for 
Lana'i and Moloka'i decreased by $0.45 from the March 31, 2015 filing, and results in an 
incremental impact of $0.34 from the current 2014 RBA Rate Adjustment. 

The "Hawaiian Electric Companies" or "Companies" are Hawaiian Electric Company, Inc., Hawai'i Electric 
Light Company, Inc., and Maui Electric. 

Hawaiian Electric PO BOX 2750 / HONOLULU, HI 9684O-OOOI 
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If you have any questions, please call Dean Matsuura at 543-4622. 

Very truly yours. 

Joseph P. Viola 
Vice President 
Regulatory Affairs 

Attachments 

cc: Division of Consumer Advocacy 
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Attachment 1 
Page 1 of 11 

TRANSMITTAL NOS. 15-03, 15-04 AND 15-05 
2015 RBA RATE ADJUSTMENT TARIFFS 

HAWAIIAN ELECTRIC COMPANIES RESPONSE TO 
THE DIVISION OF CONSUMER ADVOCACY'S STATEMENT OF POSITION 

Introduction 
On March 31, 2015, the Hawaiian Electric Companies' filed their Revenue Balancing Account 
("RBA") Rate Adjustment tariff filings for 2015, to be effective on June 1, 2015. On March 31, 
2015, the Commission issued Order No. 32735 ("Order") in Docket No. 2013-0141, which 
specified certain modifications to the Revenue Adjustment Mechanism ("RAM"). On April 15, 
2015, the Companies filed their Amended RBA Rate Adjustment Tariff filings to comply with 
the provisions of the Order. To develop those changes, the Companies followed the specific 
language of the Order and where necessary interpreted certain provisions according to the stated 
intent in other parts of the Order. As a result, the Companies reduced their RAM revenue 
adjustments by $4.4 million for Hawaiian Electric and $1.1 million for Maui Electric.^ 

On April 27, 2015 the Companies met with the Commission and the Division of Consumer 
Advocacy of the Department of Commerce and Consumer Affairs ("Consumer Advocate") to 
discuss the revised RBA Rate Adjustment filings. At the meeting, the Commission allowed the 
Companies and the Consumer Advocate to identify issues and submit comments on the issues to 
the Commission. On April 29, 2015, the Consumer Advocate filed a letter identifying certain 
issues or questions related to the Companies' annual decoupling filings. On May 11, 2015, the 
Companies filed a letter to address the issues raised in the Consumer Advocate's April 29, 2015 
letter, PUC-IR-I and CA-IR-I2 ("May 11 Letter"). On May 15, 2015, the Consumer Advocate 
filed its statement of position on the Companies Amended RBA Rate Adjustment Tariff filings 
("CA SOP"). 

The Companies' May 11 Letter addressed in detail almost all of the issues raised in the CA SOP. 
This response will refer to and summarize the detailed information provided in that letter and 
also address certain statements in the CA SOP. In doing so, the Companies have first applied the 
literal interpretation of the Commission's Order, while considering the possible intent of the 
Commission and the logic of the issue. While the Commission's Order does not specifically 
address the on-cost allocation methodology, as explained below, the Companies are making 
certain changes to the RAM revenue adjustment in response to the CA SOP regarding the Energy 
Delivery ("ED") and Power Supply ("PS") on-cost allocation methodology. Additionally the 
Companies are making adjustments to depreciation in determination of the RAM Cap, and the 
2015 sales forecast. These modifications resulted in further decreases of $1.8 million for 
Hawaiian Electric and $0.4 million for Maui Electric.^ These changes are reflected in the 

' The "Hawaiian Electric Companies" or "Companies" are Hawaiian Electric Company, Inc. ("Hawaiian Electric"), 
Maui Electric Company, Limited ("Maui Electric") and Hawai'i Electric Light Company, Inc. ("Hawai'i Electric 
Light"). 
^ Hawaii Electric Light's RAM calculation per the existing tariff, excluding the 90% rate base RAM limitation, was 
less than the RAM Cap; therefore, no reduction was made. 
Md. 
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Revised 2015 Decoupling Calculation Workbook in Attachment 3 and in the revised RBA Rate 
Adjustment shown in the proposed tariff in Attachment 2. 

The Hawaiian Electric Companies respectfully request the Commission to approve the RBA Rate 
Adjustment in Attachment 2, to be effective June 1, 2015. 

Depreciation 
See the Hawaiian Electric Companies' May 11 Letter, pages 4-10. 

The Companies and the Consumer Advocate differ on what depreciation and amortization 
expense should be reflected in the 2015 RAM Cap. The Consumer Advocate's position is that 
the 2015 RAM Cap should reflect 2014 actual depreciation and amortization expense (based on 
year end 2013 plant in service balances) inflated by the gross domestic product price index 
("GDPPI"). Both sides acknowledge that recorded depreciation and amortization expense is 
based on beginning of year plant balances. The Companies believe their interpretation is 
supported by the letter and intent of Order No. 32735. 

To determine the depreciation and amortization expense for the 2015 RAM Cap, the Companies 
relied on paragraph 108 in Order No. 32735 which states: "The 2014 RAM Revenue Adjustment 
used to determine the adjusted 2014 target revenues for purposes of determining the cap will be 
adjusted to use recorded 2014 end-of-vear actuals ("plant in service, depreciation and 
amortization. CIAC. and AD1T1 rather than 2014 RAM year projections in determination of the 
2014 Depreciation and Amortization RAM Expense and average rate base in the 2014 Rate Base 
RAM." [Emphasis added.] As a result, the Companies used the 2014 end of year actual plant 
reduced by CIAC balances to calculate the adjusled 2014 Depreciation and Amortization RAM 
for purposes of determining the 2015 RAM Cap. In effect, the Companies used what will be 
recorded 2015 depreciation and amortization expense to determine the 2015 RAM Cap. The 
Companies point out that because the December 31, 2014 plant in service balance includes the 
plant additions that already went into service and began providing benefits to customers in 2014, 
the basis for the RAM Cap should include depreciation expense based on 2014 plant additions. 

The Companies also point to footnote 4 of the Order which states that the "amended RAM will 
allow continued automatic revenue recovery of capital project net plant additions in an amount 
effectively in rough approximation to the rate of depreciation and amortization on approved 
utility rate base, plus an increment of effective rate base indexed on general inflation." 
Paragraph 108 makes clear that the adjusted 2014 target revenues would be based on the 
recorded 2014 end-of-year actuals for plant in service to determine the average rate base in the 
2014 Rate Base RAM. Therefore, the "approved utility rate base" for purposes of the new RAM 
Cap includes actual 2014 plant additions. Hence, in order to achieve the methodology specified 
in footnote 4 of the Order, the depreciation expense used to calculate the basis of the RAM Cap 
must include depreciation of 2014 plant additions. 

Under the RAM Cap, the Companies are allowed target revenue increases of GDPPl, which 
equates to a 1.1% increase for 2015. The CA SOP proposes that the Companies should utilize 
2014 actual depreciation and amortization expense, which covers 2013 additions and no 2014 
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additions, as the 2014 target revenue base subject to escalation. This equates to a 2015 annual 
increase of $1.4 million for Hawaiian Electric, $0.3 million for Maui Electric, and $0.5 million 
for Hawai'i Electric Light, and falls significantly short of the depreciation and amortization 
needed to recover 2014 plant additions because (1) 2014 net plant additions exceeded 
depreciation and amonization expense; and (2) the composite depreciation and amortization rates 
for net plant in service exceed the 1.1% inflation rate. As reflected in the March 31, 2015 
Decoupling Filings, the Companies need depreciation and amortization revenue increases of $8.9 
million for Hawaiian Electric, $1.3 million for Maui Electric, and $1.4 million for Hawai'i 
Electric Light in order to recover 2014 additions that have already been placed into 
service. Subjecting the Companies' to the Consumer Advocate's position would result in the 
Companies starting "in the hole" with a consolidated depreciation and amortization revenue 
shortfall of $10 million for 2015. This annual shortfall is not a one-time deficit. It will continue 
annually until rates are re-set in the next rate case, but the shortfall from past years would be lost 
forever. 

Additionally, shortfalls from subsequent years will accumulate on top of the $10 million revenue 
shortfall related to 2014 plant additions. The Companies estimate that even keeping additions 
equal to the change in 2014 accumulated depreciation/amortization as shown in Schedule Dl of 
the 2014 Annual Decoupling Filings will result in additional revenue shortfalls that will 
accumulate on top of the 2014 plant additions under-recovery because their depreciation and 
amortization rates, which the Commission has approved, exceed current rates of inflation. For 
example, for Hawaiian Electric, even if 2015 net plant additions were held to an amount equal to 
the 2014 change in accumulated depreciation/amortization - $108 million (significantly lower 
than 2014 actual net baseline additions ofS20S million), annua) depreciation and amortization on 
these additions are estimated to be $3.6 million versus depreciation and amortization provided 
under the RAM Cap of $1.4 million. This annual incremental shortfall of $2.2 million related to 
2015 plant additions under-recovery plus the annual shortfall related to 2014 plant additions 
under-recovery of $7.6 million for Hawaiian Electric results in a cumulative 2016 shortfall of 
$9.8 million. As shown in the table below, the shortfall continues to grow because the amount of 
depreciation and amortization revenues provided under the Cap fall short of the depreciation and 
amortization revenue requirement needed to fully recover plant additions - even plant additions 
limited to the change in accumulated depreciation/amortization. 
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Not incorporating depreciation on 2014 plant additions and therefore recovery of those plant 
additions to determine the basis for the RAM Cap would violate at least two other provisions of 
Order No. 32735. First, page 7 of the Order stated that it "...does not deprive the HECO 
Companies of the opportunity to recover any prudently incurred expenditures or limit orderly 
recovery for necessary expanded capital programs." Second, pages 80-81 of the Order state: 
"The amendments to the RAM are not designed to limit the Companies' recovery of necessary 
and reasonable revenue requirements. Nor is it the intent of the amendments to shift or 
reallocate any costs or risks associated with the incumbent decoupling mechanisms or 
ratemaking process between the Companies and ratepayers." As explained above, the use of the 
GDPPl to determine the RAM Cap will already limit the amount of depreciation and 
amortization expense that the Companies will be able to recover. However, utilizing the 
Consumer Advocate's proposed depreciation and amortization expense which excludes recovery 
of 2014 plant additions would clearly be contrary to these two provisions of the Order, especially 
since the Commission has effectively approved 2014 plant additions into the RAM rate base for 
determination of the RAM Cap. 

The CA SOP stated that the Companies have interpreted paragraph 108 "quite literally" and that 
the Companies' proposed 2014 Depreciation and Amortization RAM Expense would "violate 
several other provisions within Order No. 32735, as more fully described herein."'̂  However, the 
CA SOP falls short of showing any violation of Order No. 32735. It states that the Companies' 
recorded Depreciation and Amortization RAM Expenses have never relied on any RAM year 
investment projecfions but it is clear that the Order intended in paragraph 108 to change how the 
2014 Depreciation and Amortization RAM Expense and average rate base in the 2014 Rate Base 

CA SOP, page 20. 
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RAM would be determined to calculate the RAM Cap. The CA SOP speculates on page 21 what 
paragraph 108 would mean if it did not include the phrase "Depreciation and Amortization 
Expense and" but the fact is that paragraph 108 does include that phrase. 

The Consumer Advocate points out that the Companies' proposed updating of 2014 target 
revenues to incorporate 20J5 depreciation and amortization expense, based on recorded 
December 2014 plant in service levels, then further escalating that amount by the GDPPl, would 
be inconsistent with the stated scope of the RAM Cap. Escalating by the 2015 GDPPl index 
follows Order No. 32735, page 96, which stated that the 2014 Adjusted RAM revenues used to 
determine 2014 adjusted target revenues shall be incremented by the GDPPl. It is simply a 
literal and mathematical interpretation of the Order. However, as the Companies stated on page 
9 of the May 11,2015 letter, "the Companies realize that further escalating the 2015 
Depreciation and Amortization RAM expense amount by GDPPl results in an amount in the 
RAM Cap above the actual 2015 Depreciation and Amortization expense, and are willing to 
make an adjustment to reduce the RAM Cap for the amount in excess of the 2015 Depreciation 
and Amortization expense. The effect of this adjustment to the RAM Cap would be $2.2 million 
for all three Companies: $1.45 million for Hawaiian Electric, $.29 million for Maui Electric and 
$.47 million for Hawai'i Electric Light." [Footnotes deleted.] 

The CA SOP also raises concern with the Companies' alternative proposal in footnote 6 of the 
Companies' transmittal letter to their Amended RBA Rate Adjustment Tariffs filed on April 15, 
2015. Footnote 6 states the following: "If the Commission is not inclined to allow the Company 
to utilize the recorded 2014 end-of-year net plant in service balance to calculate the adjusted 
2014 Depreciation and Amortization RAM, the Company requests in the alternadve that the 
Commission allow it to separately apply for recovery of the depreciation expense associated with 
the 2014 plant additions, similar to for authorization provided by Order No. 32735 for the 
Companies to apply for approval of recovery of revenues for Major Projects through the RAM 
above the RAM Cap or outside of the RAM through the Renewable Energy Infrastructure 
Program ("REIP") surcharge or other adjustment mechanism. The difference is that such 
application would not need to include recovery of the return on those investments since the 
adjusted 2014 target revenues would already include recovery of that amount." 

This alternative would allow the Companies to recover the depreciation associated with their 
20I4plant additions but not affect the level of the adjusted 2014 target revenues and the basis for 
the RAM Cap. Contrary to the Consumer Advocate's allegations, it will not affect the growth in 
RAM revenues after the onset of recovery of this depreciation since it will be removed from 
calculation of the RAM Cap. Further, the Companies intend for this alternative to be included in 
the process to recover eligible costs outside of the RAM Cap. 

Elimination of 90% Factor 
See the Companies' May 11, 2015 Letter, pages 10-12. 

The Companies removed the 90% limitation in the calculation of the 2014 adjusted Rate Base 
RAM. This is in line with provisions in the following orders in Docket No. 2013-0141: 
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• Decision and Order No. 31908 (page 49) which states that the 90% adjustment was 
"intended to serve as an interim measure..." 

• Order No. 32735 (page 82) which states that "amendments to the RAM implemented by 
this Order replace and terminate the previous interim limitations on RAM year Rate 
Base RAM adjustments required pursuant to Order No. 31908." 

• Order No. 32735 (pages 5 and 6) which states: "(T)he commission concludes that 
further changes to the RAM are required and that these changes shall be applied to the 
decoupling filings due to be filed on March 31, 2015: . . . (3) The 90% adjustment shall 
be removed in favor of the GDPPl cap." 

instead, the Consumer Advocate attempts to claw back the 90% limitation in the 2014 adjusted 
Rate Base RAM by offering that there is no specific citation in the Order to remove the 
limitation from the basis to determine the RAM Cap. The above orders clearly state the intent. 
There is no reason for the impact of the 90% limitation to persist in the 2015 RAM Cap and in 
RAM Caps thereafter, which would be the effect if the Consumer Advocate's recommendation is 
accepted. 

Allocation of Energv Deliverv and Power Supply On-Costs 
The Companies stand by the positions explained in their May 11, 2015 letter and their response 
to PUC-IR-I, CA-lR-1 and CA-IR-17. However, given the concerns raised in the CA SOP, the 
Companies are willing to agree to the second alternative specified on page 30 of the CA SOP 
which states: "A second alternative would be to reverse the Rate Base impact of the ED and PS 
clearing account change only in determining and applying the RAM Cap. This more moderate 
approach would be less complex and allow the Rate Base RAM impact of the change to be 
calculated and recovered, while the Hawaiian Electric Companies continue to retain the O&M 
savings, but would limit overall RAM recoveries to a lower RAM Cap value for each utility that 
was based upon elimination of the Rate Base impact of the ED and PS distribution changes." 

The Companies understand this altemative to mean that the Companies are allowed to have 
implemented the new allocation methodology in 2014, and for purposes of implementing Order 
No. 32735 would make an adjustment to reduce the Adjusted 2014 Target Revenues Subject to 
GDPPl escalation by the estimated impact of the new allocation methodology for ED and PS on
costs in determining the 2015 RAM Cap, but would calculate the Rate Base RAM under the 
"existing tariff inclusive of the impact of the new allocation methodology for ED and PS on
costs. The impact of the new allocation methodology for ED and PS on-cost would be included 
in determining plant in service estimates in a future rate case for each of the Hawaiian Electric 
Companies and in the determination of the RAM Caps subsequent to those rate cases. 

Forecasted versus Actual GDPPl 
See the Companies' May 11, 2015 letter, pages 10-12. 

The Consumer Advocate proposes to use the historical GDPPl data from the prior year to 
determine the RAM Cap. For this purpose, the Companies propose to use the same GDPPl 
escalator that the Consumer Advocate and the Companies agreed to and the Commission has 
approved to escalate non-labor expense for the O&M RAM. 
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In Order No. 32735, the Commission stated that: "At the present time, non-labor O&M expenses 
that are not recoverable or tracked through another tracking mechanism (e. g. , fuel, purchased 
power, pension, OPEBs) are already escalated using a GDPPl factor. This same GDPPl factor 
could be used to ensure that Rate Base RAM, and Depreciation & Amortization RAM increases 
do not exceed general inflation levels."^ The Order also noted that; "The commission further 
observes that the GDPPl is already used as the index for non-labor expenses in the O&M 
RAM."^ 

Thus, even though the Order does not directly state that the same GDPPl factor used in 
determining the O&M RAM should be used for the RAM Cap, there is no basis in the Order for 
using a different GDPPl factor. The Commission apparently intended to use the same GDPPl 
factor as used for the O&M RAM since there is no mention in the Order of using an historical 
GDPPl for any purpose. 

Further, using the GDPPl forecasted for the RAM period for the calculation of the RAM Cap is 
appropriate because it matches the time period of the escalation index with the time period of the 
change in target revenues (e.g., applying the expected rate of escalation from 2014 to 2015 to 
determine the change in target revenues from 2014 to 2015). Using the actual GDPPl increase 
for the prior year would result in a mismatch of the time periods for escalation and the change in 
target revenues (e.g., using the actual escalation experienced from 2013 to 2014 to determine the 
increase in target revenues from 2014 to 2015). 

Sales Forecast 
See the Companies' response to CA-lR-15. 

The Companies and the Consumer Advocate agree to the updated December 2014 sales forecasts 
to calculate the revised RBA Rate Adjustments. 

Bonus Depreciation 
See the Companies' May 11, 2015 letter, pages 19-21. 

The Consumer Advocate does not agree with the Companies' position with respect to the impact 
of bonus tax depreciation, which was enacted on December 19, 2014. Accordingly, the 
Consumer Advocate offers two recommendations to address these circumstances. 

The Consumer Advocate recommends that "For the 2015 RAM, if bonus depreciation is again 
reinstated by tax legislation that has yet to occur, any benefit derived by such provision should 
accrue to the customer by way of an adjustment to target revenues, as agreed upon with the 
Hawaiian Electric Companies in last year's decoupling review." The Company conceptually 
agrees with the Consumer Advocate's first recommendation if target revenues in effect are based 
on the 2015 Rate Base RAM as calculated under the existing tariff without the 90% limitation. If 

Order No. 32735 at 85 (emphasis added). 
Order No. 32735 at 90. 
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target revenues are a result of the RAM Cap, then as fully discussed in the Companies' responses 
to CA-IR-12 and CA-lR-16, the potential impact of 2015 bonus depreciation on the accumulated 
deferred income taxes ("ADIT") is irrelevant since the 12/31/15 ADIT balance would have no 
bearing on the allowed 2015 RAM revenue adjuslment. However, the Company does not agree 
with the Consumer Advocate's view of the "benefit derived by" a potential change in the tax law 
occurring sometime in 2015 as fully explained below. 

The Company disagrees with the Consumer Advocate's second recommendation that the actual 
target revenues for 2014 were overstated by the non-inclusion of the ADIT relating to bonus 
depreciation that was recorded for financial reporting purposes in December 2014 (upon 
enactment of the law on December 19,2014). 

The Consumer Advocate appears to measure the "benefit derived by" bonus depreciation by 
using the average of the 2014 beginning and ending balances of ADIT as the rate base impact 
and deriving the associated revenue requirement impact. This methodology incorrectly assumes 
that the Companies received the benefit of bonus depreciation throughout the 2014 year. 

In this 2014 case, this methodology does not calculate the benefit derived by the Companies 
because the Companies were not able to include bonus depreciation in computing their estimated 
tax payments for 2014. As stated in CA-IR-12, all federal income tax payments associated with 
the 2014 tax year were paid to the Intemal Revenue Service based on current law at the time of 
such payments and prior to the enactment of bonus depreciation. Consequently, the Companies 
received no cash benefits in 2014 (in the form of lower estimated income tax payments due the 
15' of April, June, September and December) associated with the enactment of bonus 
depreciation. 

As cited by the Consumer Advocate, in the decoupling transmittal last year (Attachment I), the 
Company agreed that if bonus depreciation was enacted, the "benefit derived by such provision 
should accrue to the customer by way of an adjustment to target revenues. The methodology and 
impact of the benefit to the rate base RAM should be addressed at the time of enactment in order 
that the parties can apply the law, when and if revised, to all the relevant facts at that time." The 
Company recognized that the timing of enactment would have a material impact on the benefit 
actually derived. Since the enactment of bonus depreciation was effective after all federal 
estimated tax payments were made, no benefit was derived by the Companies in 2014. 

The Consumer Advocate now equates benefit to the mechanical computation of the revenue 
requirement impact of the 2014 average beginning and ending balances of ADIT associated with 
the bonus depreciation. In this case, this methodology does not compute the real benefit derived 
by the Companies as it ignores the timing of enactment of the bonus depreciation. The 
Companies agreed to exclude bonus depreciation from the "exogenous tax change" category in 
last year's proceeding as a concession toward resolution while acknowledging that it was an 
identified possibility. The Company asserts that this agreement contemplated the consideration 
of actual benefits derived. Note that for the 2015 RAM, the ADIT associated with 2014 bonus 
depreciation is included in the Companies' 2015 beginning balances, thus appropriately 
reflecting a full year's benefit in the year it was actually realized, 2015. 



Attachment 1 
Page 9 of 11 

The Consumer Advocate has ignored the consideration of actual benefit and instead proposes the 
5/12 proration of the annual revenue requirement impact of the 2014 bonus depreciation, which 
the Companies never realized in 2014. These amounts were estimated by the Companies in 
response to the Consumer Advocate's Informal HECO-CA-lR-2, HELCO-CA-IR-4 and 
MECO-CA-IR-3 in Transmittal Nos. 14-03, 14-04 and 14-05, the Companies' 2014 decoupling 
tariff transmittals. These computations were based on the hypothetical assumption that bonus 
depreciation was taken into account for the entire year of 2014 and consequently, do not reflect 
the actual beneflt (-0-) derived by the Companies. 

To reiterate, the Consumer Advocate's proposal does not recognize or reflect the Companies' tax 
benefits actually derived by 2014 bonus depreciation in 2014 due to the timing of enactment of 
the law. In fact, the Companies did not derive any benefit in 2014, but derives such benefit in 
2015 or thereafter. The Companies reflect these benefits in the 2015 RAM by the inclusion of 
the ADIT associated with 2014 bonus depreciation in the beginning balances of rate base RAM 
under the existing tariff without the 90% limitation and the same inclusion in the recorded 
December 31, 2014 ADIT balance in the RAM Cap calculation. 

The Consumer Advocate asserts that "the portion of such overstated target revenues recoverable 
after December 2014, when bonus depreciation legislation was implemented, should be 
subtracted from accrued RBA revenues." First, the Companies assert that for the 2014 RAM 
year, target revenues were not overstated for the effects of bonus depreciation. The effects of 
bonus depreciation (via the retum on lower rate base and higher ADIT) were realized in 2015 
and were already accounted for in the calculation of 2015 RAM. No adjustment to 2014 target 
revenues is warranted. 

Second, the Consumer Advocate proposes an adjustment to accrued RBA revenues to be 
collected in 2015 to "credit ratepayers with 5/12 of the annual impact for the months of January 
through May of 2015." If 2014 target revenues were not overstated, no adjustment to RBA 
revenues is warranted. 

If the proposed adjustment is to compensate the customers for the bonus depreciation benefit as 
reflected in the 12/31/14 ADIT balance and realized in 2015, then the Companies assert that such 
benefit has already been reflected in the 2015 RAM as stated previously. The fact that the 
benefit will be realized in customer rates five months into the year should not justify any 
adjustment since the delay is just a function of the timing of collection. The Companies' 
revenues as adjusted for ADIT effects are also delayed for the five months, thus the benefit (to 
the customers) of the ADIT matches in time with the detriment (to the Companies) of the 
delayed collection of revenues that is an inherent feature of the existing decoupling mechanism^. 
Consequently, the Consumer Advocate's proposal should not be adopted. 

Also note that pursuant to the Stipulated Settlement between the Hawaiian Electric Companies and the Division of 
Consumer Advocacy regarding Certain Regulatory Matters, filed January 28, 2013 in Docket No. 2008-0083 which 
the Commission approved, Hawaiian Electric accrues 2015 RAM revenues starting January 1,2015 through a RAM 
regulatory asset account even though the 2015 RAM is not recovered in rates until the period June I, 2015 -
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The possibility of the re-enactment of bonus depreciation in 2015 is only relevant for the 
Companies if 2015 RAM is based on the existing tariff without the 90% limitation. Only Hawaii 
Electric Light falls into this category and the Companies assert that a reasonable and simplified 
approach to adjusting for such an enactment would be to prorate the annual impact based on the 
date of enactment relative to the number of federal estimated income tax payments/installments 
due for the remainder of the year. For example, if enactment took effect on September 1, 2015, 
the Companies would have already made two estimated payments (April 15 and June 15) and 
two more payments would be due (September 15 and December 15). In such a case, the 
adjustment to the Rate Base RAM would be 50% of the annual impact (two remaining payments 
over four total installments). This methodology would reflect the approximate benefit (in the 
form of lower tax payments) actually derived by a tax law change occurring during the year. 
Note also that this would be an exception to the tariff rule regarding "exogenous tax changes," at 
least until this definition is clarified. 

RAM Tariff Modifications 
The Companies agree to eliminate from the proposed RAM tariff the section "Provision for 
Recovery of Major Projects and Consolidated Baseline Projects", as recommended by the 
Consumer Advocate. The Companies acknowledge that they are currently working with the 
Consumer Advocate to "develop standards and guidelines for the eligibility of projects and 
determination of the amount of eligible cost recovery above the RAM Cap or outside of the 
RAM mechanism," and expect to propose appropriate modifications to the RAM tariff to 
implement such cost recovery. 

The Companies do not agree with the Consumer Advocate's remaining tariff proposals and 
recommend that the Commission approve the modifications proposed by the Companies in the 
filings made on April 15, 2015 except for the sections described above that the Companies agree 
to eliminate. 

The proposed definition "p" for the RAM Revenue Adjustment Cap should remain described as 
based on Target Revenues, consistent with Paragraphs 107 through 109 of Order No. 32735. In 
particular, Paragraph 107 of Order No. 32735 determines the RAM Cap as the Target Revenues 
times the cumulative annually compounded increases in GDPPl for intervening years, not an 
escalation of the RAM Cap by annual percentage growth in GDPPl, as suggested by the 
Consumer Advocate. The Consumer Advocate's proposal would result in a value far smaller 
than intended by the Commission. 

Because the Companies proposed definition for the RAM Revenue Adjustment Cap is based on 
Target Revenues, it is critical to retain the proposed section "RAM Revenue Adjustment Cap" 
proposed by the filings made on April 15, 2015 to describe how Target Revenues shall be 
calculated for this purpose, rather than delete this section entirely as suggested by the Consumer 
Advocate. A statement of the adjustments to RAM required for the determination of the 2014 
Rate Base RAM - Return on Investment Adjustment, the 2014 Depreciation and Amortization 

May 31,2016. Therefore, Hawaiian Electric's 2015 RAM is reflected in its financial books for the period January J, 
20I5-December31,2015. 
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RAM Adjustment, and for any previously explicitly stipulated and approved exceptional matters 
or other matters specifically ordered by the Commission are identified in Paragraphs 107 and 108 
of Order No. 32735 and should be included in the RAM tariff. 

Based on the above, the Companies have modified their decoupling tariff revisions as shown in 
Attachment 2. 

Conclusion 
Based on the foregoing, the Companies have revised their 2015 RBA Rate Adjustment filings to 
reflect changes regarding removal of the application of the GDPPl on the depreciation and 
amortization expense based on 2014 end of year plant balances to calculate the 2015 RAM Cap, 
the reversal of the Rate Base impact of the ED and PS clearing account change only in 
determining and applying the RAM Cap, and the utilization of the updated December 2014 sales 
forecasts to calculate the revised RBA Rate Adjustments. The Companies have incorporated 
these changes in Attachments 2 and 3, and provided a summary of the impact of these 
adjustments in Attachment 1 A. 

The Companies recommend that the Commission not adopt the rest of the Consumer Advocate's 
recommendations. In particular, the Consumer Advocate's recommendation to use recorded 
2014 depreciation and amortization expense, which is based on 2013 end of year plant balances, 
would result in the Companies not being able to recover 2014 plant additions that are already in 
service and providing benefits to customers and would be contrary to the provisions of Order 
No. 32735, as explained above. 
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Summary of Amended Decoupling Tariff Filing 
Comparison of 4/15/15 and 5/21/15 Filing 

Company 
4/15/15 Filing 

Company 
5/21/15 Filing Difference 

;Hawai ia r t ;E l^ t re i '18 |h^§ l«n i ! | l f f t 
RBA 
RAM (RAM Cap) 
Total 

Sales, GWh 
Rate Adj, cents per kWh 
Monthly bill impact (600 kWh) 

$63,439,943 
$89,586,893 

$153,026,836 

6,892.800 
$2.2201 

$13.32 

$63,439,943 
$87,745,615 

$151,185,557 

6,810.600 
$2.2199 

$13.32 

$0 
($1,841,278) 
($1,841,279) 

(82.200) 
($0.0002) 

$0 

•HawaĤ ElectHcfl̂ ightWil• ̂ ''•mmmm^yWi^'M'r'inmwwm^^ ^m ^ 'm-^'K ••:-m\ 
RBA 
RAM (Existing Tariff*) 
Total 

Sales, GWh 
Rate Adj, cents per kWh 
Monthly bill impact (500 kWh) 

$8,234,363 
$7,178,993 

$15,413,356 

1.068.581 
$1.4424 

$7.21 

$8,234,363 
$7,178,993 

$15,413,356 

1,054.900 
$1.4611 

$7.31 

$0 
$0 
$0 

(13.681) 
$0.0187 

$0.10 

^Umm^c\MIW/M l̂'M '̂̂ ''̂ :̂':W':'̂ ^^ 
RBA 
RAM (RAM Cap) 
Earnings Sharing 
Total 

Sales, GWh 
Rate Adj, cents per kWh 
Monthly bill impact (600 kWh) 

Maui (600 kWh) 
Molokai/Lanai (400 kWh) 

$7,451,513 
$12,038,517 

($520,522) 
$18,969,507 

1.101.025 
$1.7229 

$10.34 
$6.89 

$7,451,513 
$11,679,167 

($520,522) 
$18,610,158 

1.087.530 
$1.7112 

$10.27 
$6.84 

$0 
($359,350) 

$0 
($359,350) 

(13.495) 
($0.0117) 

($0.07) 
($0.05) 

*Excludes the 90% limitation on the RAM Year RB RAM previously required on an interim basis by D&O 

31908. 

The difference column above reflects the following 3 adjustments made in the Companies' May 21, 2015 

revised annual decoupling filings: 

(1) On-cost Allocation Adjustment 

As discussed above, and consistent with the Consumer Advocate's proposed "second 

alternative" to address the on-cost allocation issue, the Companies adjusted their 12/31/14 rate 

base balances and depreciation expense in determining the RAM Cap to exclude the impact of 

the change in on-cost allocation. These adjustments can be found on WP-J-002 for each of the 
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three Companies, and agree to the rate base and depreciation impact amounts provided by the 

Companies in their response to CA-IR-1, Attachment 4. The adjustments result in a decrease to 

2015 RAM revenues of $0.39 million for Hawaiian Electric and $0.07 million for Maui Electric. 

Hawaii Electric Light's RAM calculation per the "existing tariff ' remains less than the RAM Cap; 

therefore, no change to the RAM Allowed was made for Hawaii Electric Light. 

(2) Depreciation Adjustment 

As discussed above and on page 9 of the Companies' May 11, 2015 letter, the Companies have 

made downward adjustments to the RAM Cap for the amounts in excess of 2015 depreciation 

and amortization expense that resulted from GDDPI escalation of 2015 depreciation and 

amortization expense used in the 2014 target revenue base. The adjustments can be found on 

Schedule J and WP-J-003. The adjustments result in a decrease to RAM revenues of $1.45 

million for Hawaiian Electric and $0.29 million for Maui Electric. Hawaii Electric Light's RAM 

calculation per the "existing tariff" remains less than the RAM Cap; therefore, no change to the 

RAM Allowed was made for Hawaii Electric Light. 

(3) Sales Forecast Update 

As stated in the Companies' response to CA-IR-15, the Companies have revised their sales 

forecast on Schedule A to reflect updated information. Updated sales forecasts are filed at WP-

A-001 for all Companies. 
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Superseding Sheet No. 50E 
Effective June 1, 2014 

REVISED SHEET No. 50E 
Effective June 1, 2015 

Sheet 
97 

97A 

97B 

97C 

97D 

98 

Schedule 
"RBA" 

"RBA" 

"RBA" 

"RBA" 

"RBA" 

EV-F 

98A 

98B 

99 

99A 

99B 

EV-F 

EV-F 

EV-U 

EV-U 

EV-U 

MAUI DIVISION 
RATE SCHEDULES (Continued! 

Date Effective 
June 1, 2 013 

June 1, 2013 

March 1, 2014 

June 1, 2013 

June 1, 2015 

August 1, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2 013 

July 4, 2013 

Character of Service 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated May 21, 2015. 



Superseding Sheet No. 97D REVISED SHEET No. 97D 
Effective June 1, 2014 Effective June 1, 2015 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

The RBA Rate Adjustment shall remain unchanged during the recovery 
period unless further modification is required by order or approval 
of the Cormnission, except as specifically provided above. 

Effective June 1, 2015 to May 31, 2016 

RBA Rate Adjustment 

All Rate Schedules 1.7112C/kWh 

F. NOTICE 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance v/ith the provisions of this section by publication in 
newspapers of general circulation within 14 days and by including 
notification with its billing statements within 6 0 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class and 
on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing Account 
Rate Adjustment may be obtained. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the Stipulated Settlement 
Agreement between the Hawaiian E l e c t r i c Companies and t h e D i v i s i o n of 
Consumer Advocacy r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC 

Transmittal Letter dated May 21, 2015. 



Superseding Sheet No. 501 
Effective June 1, 2014 

REVISED SHEET NO. 501 
Effective June 1, 2015 

Sheet 
108 

lOBA 

108B 

108C 

108D 

109 

Schedule 
"RBA" 

"RBA" 

"RBA" 

"RBA" 

"RBA" 

EV-F 

109A 

109B 

110 

llOA 

H O B 

EV-F 

EV-F 

EV-U 

EV-U 

EV-U 

LANAI DIVISION 
RATE SCHEDULES (Continued! 

Date Effective 
June 1, 2013 

June 1, 2013 

March 1, 2014 

June 1, 2 013 

June 1, 2015 

August 1, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

Character of Service 
Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot • 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated May 21, 2015. 



Superseding Sheet No. 108D REVISED SHEET No. 108D 
Effective June l, 2014 Effective June 1, 2015 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

The RBA Rate Adjustment shall remain unchanged during the recovery 
period unless further modification is required by order or approval 
of the Commission, except as specifically provided above. 

Effective June 1, 2015 to May 31, 2016 

RBA Rate Adjustment 

All Rate Schedules 1.7112C/kWh 

F. NOTICE 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication in 
newspapers of general circulation within 14 days and by including 
notification with its billing statements within 60 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

a) A description of the proposed revision of revenues, Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class and 
on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing Account 
Rate Adjustment may be obtained. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c Companies and t h e D i v i s i o n of 
Consumer Advocacy r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC 

Transmittal Letter dated May 21, 2015. 



Superseding Sheet No. lOOE 

Effective June 1, 2014 

Sheet 

151A 

151B 

151C 

151D 

151E 

151F 

151G 

151H 

1511 

Schedule 

"RAM" 

"R7VM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

REVISED SHEET NO. lOOE 

Effective June 1, 2015 

MOLOKAI DIVISION 

RATE SCHEDULES (Continued) 

Character of Service Date Effective 

June 1, 2 013 

June 1, 2 015 

June 1, 2 015 

June 1, 2 015 

June 1, 2015 

June 1, 2015 

June 1, 2 015 

June 1, 2 015 

June 1, 2 015 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

152 

152A 

152B 

152C 

152D 

153 

"RBA" 

"RBA" 

"RBA" 

"RBA" 

"RBA" 

EV-F 

June 1, 2013 

June 1, 2 013 

March 1 ,2014 

June 1, 2 013 

June 1, 2 015 

August 1, 2 013 

153A 

153B 

154 

EV-F 

EV-F 

EV-U 

July 4, 2013 

July 4, 2013 

July 4, 2013 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 

Provision 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated May 21, 2015. 



Superseding Sheet No. 152D REVISED SHEET No. 152D 
Effective June 1, 2014 Effective June 1, 2015 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

The RBA Rate Adjustment shall remain unchanged during the recovery 
period unless further modification is required by order or approval 
of the Commission, except as specifically provided above. 

Effective June 1, 2015 to May 31, 2016 

RBA Rate Adjustment 

All Rate Schedules 1.71124/kWh 

F. NOTICE 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication in 
newspapers of general circulation within 14 days and by including 
notification with its billing statements within 6 0 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

a) A description of the proposed revision of revenues, Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class and 
on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing Account 
Rate Adjustment may be obtained. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c Companies and the Divis ion of 
Consumer Advocacy regarding Certain Regulatory Matters , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC 

Transmittal Letter dated May 21, 2015. 



Superseding Sheet No. SOD 
Effective May 1, 2015 

REVISED SHEET No. SOD 
Effective June 1, 2015 

MAUI DIVISION 

Sheet 
91.1 

91. IA 

91. IB 

92.1 
92. IA 
92 .IB 

93.1 
93.IA 
93.IB 

94-94E 
94.1-
94.IDX 
94.2-
94 .2E 

95 

95A 

95B 

96 

96A 

96B 

96C 

96D 

96E 

96F 

95G 

96H 

961 

Schedule 
"TOU-G" 

"TOU-G" 

"TOU-G" 

"TOU-J" 
"TOU-J" 
"TOU-J" 

"TOU-P" 
"TOU-P" 
"TOU-P" 

"FIT" 
"FIT" 

"FIT" 

"PPAC" 

"PPAC" 

"PPAC" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

RATE SCHEDULES (Continued! 

Date Effective 
August 1, 2013 

January 12, 2011 

January 12, 2 011 

August 1, 2013 
January 12, 2 011 
August 1, 2013 

August 1, 2013 
January 12, 2011 
August 1, 2013 

Character of Service 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Commercial Time-of-Use 
Commercial Time-of-Use 
Commercial Time-of-Use 

Large Power Time-of-Use 
Large Power Time-of-Use 
Large Power Time-of-Use 

December 30, 2011 Schedule FIT Tier 3 
December 30, 2011 Schedule FIT Tier 3 

Agreement 
December 30, 2011 Schedule FIT Tier 3 Queuing 

and Interconnection Proc. 

May 1, 2015 

May 1, 2015 

May 4, 2012 

June 1, 2013 

June 1, 2 013 

June 1, 2 015 

June 1, 2 015 

June 1, 2 015 

June 1, 2 015 

June 1, 2015 

June 1, 2 015 

June 1, 2015 

June 1, 2 015 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated May 21, 2015. 



Superseding Sheet No. 96 REVISED SHEET NO. 96 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adjustment Mechanism ("RAM") Provision 

Purpose 

This mechanism is subject to review and continuation, termination 
or modification in the utility's next base rate case proceeding, 
upon a showing by the utility and finding by the Commission that 
continuation or modification is appropriate. As part of its 
submitted testimony in the base rate case, the Company will include 
a summary report on the status of certain HCEI initiatives. The RAM 
mechanism is designed to determine the change in annual utility 
base revenue levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application of 
this mechanism, it is determined that annual utility base revenues 
should be decreased or increased, then the RAM Revenue Adjustment 
will be applied within the Revenue Balancing Account Provision. 
The RAM Revenue Adjustment established for a RAM Period calendar 
year that is also a rate case test year shall terminate on the 
effective date of tariff rates that are implemented pursuant to a 
Commission Decision & Order for that test year. 

Definitions 

a) The Annual Evaluation Date shall be the Date the Company will 
make its annual filing under this mechanism. The Annual Evaluation 
Date shall be no later than March' 31st of each year, commencing 
March 31, 2012. 

b) The Evaluation Period is defined as the historical twelve month 
period ending December 31, of each calendar year preceding the 
Annual Evaluation Date. The Evaluation Period is used solely to 
determine achieved earnings and any sharing of such earnings above 
the Authorized Return on Equity. 

c) The RAM Period ,is defined as the calendar year containing the 
Annual Evaluation Date. 

d) The Labor Cost Escalation Rate shall be the applicable annual 
percentage general wage rate increase provided for in currently 
effective union labor agreements for use in escalating wage and 
salary Base Expenses for union employees to determine the RAM 
Revenue Adjustment for each RAM Period. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 



Superseding Sheet No. 96A REVISED SHEET NO, 96A 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

e) The Non-labor Cost Escalation Rate shall be the consensus 
estimated annual change in the Gross Domestic Product Price 
Indicator ("GDPPl") to escalate non-labor Base Expenses to 
determine the RAM Revenue Adjustment for each RAM Period. The 
GDPPl escalation rate shall be the consensus projection published 
by the Blue Chip Economic Indicators {Aspen Publishing) each 
February for the current RAM Period. In the event that the Blue 
Chip Economic Indicators forecast of the GDPPl is not available, 
the Consumer Advocate, Company, and other parties to the most 
recent rate case, with approval of the Commission, shall jointly 
select an alternative data source, or national economic index 
similar to GDPPl, as appropriate. 

f) The annual Labor Productivity Offset shall be fixed at 0.76 
percent (76/100 of one percent) and will be subtracted from the 
Labor Cost Escalation Rates applicable to Base Expenses to 
determine the authorized RAM Revenue Adjustment for each RAM 
Period. 

g) The Base Expenses shall be the labor and non-labor 
operations and maintenance expense amounts approved by the 
Commission in the last issued Decision & Order in the Company's 
most recent test year general rate case. Base Expenses shall not 
include any fuel, purchased power, IRP/DSM, pension. Other Post-
Employment Benefits ("OPEB"), or Clean Energy/Renewable Energy 
Infrastructure or any costs that are subject to recovery through 
separate rate tracking mechanisms. 

h) The Major Capital Projects shall be those capital investment 
projects that require an application before and approval by the 
Commission under the Commission's General Order No. 7, but 
excluding those projects included in the Clean Energy 
Infrastructure Surcharge. 

i) The Baseline Capital Projects shall be the total amounts of 
capital investment completed and closed to Plant in Service, 
excluding amounts related to Major Capital Projects. 

j) The Return on Investment shall be the overall weighted 
percentage rate of return on debt and equity capital approved by 
the Commission in the last issued Decision & Order in the 
Company's most recent test year general rate case. 

k) The Authorized Return on Equity shall be the percentage rate 
of return on equity capital approved by the Commission in the 
last issued Decision & Order in the Company's most recent test 
year general rate case. 

1) The Exogenous Tax Changes shall be the changes in tax laws 
or regulations that are estimated to impact RBA Target Revenues 
by five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013. 



Superseding Sheet No. 96B REVISED SHEET NO. 96B 
Effective June 1, 2013 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

m) The Rate Base shall be the average net investment estimated 
for the RAM Period, including each of the elements of rate base 
reflected within the most recent rate case Decision & Order 
issued by the Commission, quantified in the manner prescribed in 
part (f) of Section 2 of the Rate Adjustment Mechanism. 

n) The RAM Revenue Adjustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment 
Cap. 

o) The RAM Revenue Adjustment Calculation shall be the change 
in the annual amount of revenue required for the utility to 
recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment, using the ratemaking conventions and 
calculations reflected within the most recent rate case Decision 
Sc Order issued by the Commission, quantified in the manner 
prescribed herein. 

p) The RAM Revenue Adjustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

q) The RAM Revenue Adjustment determined by this RAM Provision 
is to be recovered through the RBA Provision commencing on June 1 
and over the subsequent 12 months after June 1. 

r) Earnings Sharing Revenue Credits shall be the amounts to be 
returned to customers as credits through the Revenue Balancing 
Account ("RBA") Provision, so as to implement the earnings 
sharing percentages and procedures described herein, commencing 
on June 1 of the calendar year containing the Annual Evaluation 
Date and over the subsequent 12 months after June 1. 

s) Major Capital Projects Credits shall be the amounts to be 
returned to customers through the Revenue Balancing Account 
Provision, to reduce a preceding year's RAM Revenue Adjustment 
(including interest at the rate described in the RBA Provision) 
for specific major capital projects that were not placed into 
service within the first nine months of the preceding RAM Period 
as expected. Because the Commission's review of the Major Capital 
Projects' actual costs incurred may not occur until the rate case 
after the RAM Revenue Adjustment for these Major Capital Projects 
is collected, Major Capital Projects Credits (including interest) 
will be returned to customers for the amount of Major Capital 
Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 
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RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

t) Baseline Capital Projects Credits shall be the amounts to be 
returned to customers through the RBA Provision, to reduce a 
preceding year's RAM Revenue Adjustment (including interest at 
the rate described in the RBA Provision) for specific baseline 
capital projects that are disallowed by the Commission in a 
subsequent rate case if the disallowance reduces actual Baseline 
Capital Projects costs below the Baseline Capital Projects cost 
estimate derived using the method identified in part {f)ii. of 
Section 2 of the Rate Adjustment Mechanism below. Because the 
Commission's review of baseline capital projects may not occur 
until the rate case after such baseline capital projects are 
included in one or more RAM Revenue Adjustment filings, Baseline 
Capital Projects Credits shall be used to refund to customers any 
prior collections (i.e., Return on Investment on Rate Base and 
Depreciation, plus interest) relating to the amount of Baseline 
Capital Projects costs that the Commission subsequently disallows 
for cost recovery. The Baseline Capital Projects Credits are to 
be refunded through the RBA Provision, commencing on June 1 of 
the calendar year containing the Annual Evaluation Date and over 
the subsequent 12 months after June 1. 

Rate Adjustment Mechanism 

The Company shall file with the Commission, the Consumer Advocate 
and each party to the Company's most recent rate case proceeding, 
the schedules specified below: 

Evaluation Period Earnings Sharing: 

1. For the twelve month period ending December 31, of each year 
(the "Evaluation Period"), with the filing to be made no 
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later than March 31, of the year following the conclusion of 
the Evaluation Period. The schedules will include the 
following: 

a) Company's recorded actual average net plant in service, 
accumulated deferred income taxes, inventory, working 
capital, and other rate base components. The schedules 
shall also show the utility's depreciation expense, 
operating and maintenance expense, income taxes, taxes 
other than income taxes, and other components of income 
for return, revenues, and capital structure, cost of 
debt, overall cost of capital, and return on common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

b) All applicable accounting and pro forma adjustments 
historically required in annual reports filed with the 
Commission. 

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Major Capital Projects Credits recorded during the 
Evaluation Period, and 

d) A calculation comparing the achieved return on average 
common equity to the following earnings sharing grid, and 
indicating the Earnings Sharing Revenue Credit that 
should be recorded within the Revenue Balancing Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
{one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points {three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

5 0% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adjustment Calculation: 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment Calculation 
applicable for the RAM Period using the methodology set 
forth below: 
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a) The O&M RAM Adjustment shall adjust Base Expenses 
segregated between labor and non-labor components and 
treated as follows: 

i. The labor component shall be quantified for the 
RAM Period by application of the Labor Cost 
Escalation Rate, reduced to account for the 
Productivity Offset to labor expenses, including 
payroll taxes. The part of Base Expenses that 
represents labor costs for merit employees shall 
not be subject to application of the Labor Cost 
Escalation rate, nor be reduced by the 
Productivity Offset, 

ii. The Non-labor components shall be quantified for 
the RAM Period by application of the Non-labor 
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased 
power, pension/OPEBs, IRP/DSM or other rate 
adjustment provisions. 

b) Depreciation and Amortization RAM Adjustment shall be 
quantified for the RAM Period by application of 
Commission-approved accrual rates and methods to the 
actual recorded Plant in Service balances at the end of 
the Evaluation Period. 

c) The Rate Base RAM - Return on Investment Adjustment shall 
be determined by multiplying the applicable Pretax Rate 
of Return times the change in Rate Base. The Pretax Rate 
of Return shall include related income taxes on the 
equity components of the Return on Investment rate 
approved by the Commission in the last issued Decision & 
Order in the Company's most recent test year general rate 
case. The quantification of Rate Base is specified in 
greater detail in part (f) of this Section 2. 

d) The revenue impact of any Exogenous Tax Changes shall be 
included in the RAM Period calculation of the RAM Revenue 
Adjustment. 

e) Revenue taxes shall be adjusted to account for the change 
in parts (a) through (e) of this Section 2. 

f) Rate Base for the RAM Period shall be quantified as 
follows: 
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i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
average of actual recorded balance sheet data at 
December 31 of the Evaluation Period, plus projected 
values at December 31 of the RAM Period determined 
as prescribed in parts (ii) through (v), below. 

ii. Plant in Service shall be quantified by adding to 
the recorded balances at December 31 of the 
Evaluation Period, the simple average of Baseline 
Capital Projects plant additions recorded in the 
immediately preceding five calendar years, plus the 
estimated cost of completed Major Capital Projects 
that are anticipated to be in service by September 
30 of the RAM Period. The cost of Major Capital 
Projects shall be limited to the dollar amounts 
previously approved by the Commission, and shall be 
included at the level of recorded costs if recorded 
costs are lower than the budget amounts approved by 
the Commission, and the Commission has not yet 
reviewed the project costs in a rate case. 

iii. Accumulated Depreciation at December 31 of the RAM 
Period shall be quantified by increasing the 
recorded balances at December 31 of the Evaluation 
Period by the amount set forth in Section 2 part (b) 
above, consistent with rate-making treatment. 

iv. CIAC shall be quantified by adding to the recorded 
balance at December 31 of the Evaluation Period an 
estimate of the net change for the RAM Period. The 
net change shall be based on a simple average of 
cash and in-kind CIAC for the immediately preceding 
five calendar years for programs (i.e., numerous low 
cost capital projects) plus specific engineering 
estimates of any contributions for the Major Capital 
Projects anticipated to be in service by September 
30 of the RAM Period. 

V. Accumulated Deferred Income Taxes shall be 
quantified by adding to the recorded balances at 
December 31 of the Evaluation Period the estimated 
tax effect of the depreciation timing difference 
{i.e., difference between book depreciation and tax 
depreciation) on the Baseline Capital Projects and 
Major Capital Projects added to rate base during the 
RAM Period. 

vi. Working Cash and all other elements of rate base not 
specifically addressed above shall be fixed at the 
dollar amount approved by the Commission in the last 
issued Decision & Order in the Company's most recent 
test year general rate case. These elements of 
rate base shall be held constant until revised by a 
future Commission Decision & Order in a general rate 
case. 
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g.) See also Settlement Agreement section below 

RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adjustment Cap 
shall be the target revenues determined in accordance with the RBA 
tariff based on the results of the Company's most recent final rate 
case decision. The RAM Basis shall be adjusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adjustment and the 2014 Depreciation and Amortization 
RAM Adjustment, and 2) to exclude or otherwise appropriately 
account for adjustments for the recovery of revenues for previously 
explicitly stipulated and approved exceptional matters or other 
matters specifically ordered by the Commission, which shall, in any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adjustment Cap. 

The RAM Revenue Adjustment Cap shall be calculated as the RAM 
Basis, multiplied by the cumulative annually compounded increase (s) 
in the GDPPl for the years between the rate case calendar test year 
that established the RAM Basis and the RAM Period, adjusted to 
include applicable revenue taxes. 

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue 
Adjustment, which includes the O&M RAM Adjustment, Depreciation 
and Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment. 

Exception to the calculation of the RAM Revenue Adjustment Cap: 

For the calculation of the RAM Revenue Adjustment Cap for the 2015 
RAM Revenue Adjustment and for each subsequent year's calculation 
of RAM Revenue Adjustment until the issuance of a final decision 
and order in the next rate case, the Target Revenues that will 
serve as the RAM Basis will be the 2014 annualized target revenues 
adjusted as described below. The 2014 RAM Revenue Adjustment used 
to determine the adjusted 2014 target revenues will be adjusted to 
use recorded 2014 end-of-year actuals for plant in service, 
accumulated depreciation and amortization, CIAC and accumulated 
deferred income taxes in the determination of the 2014 Rate Base 
RAM - Return on Investment Adjustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adjustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adjustment The RAM Basis shall be adjusted to exclude 
or otherwise appropriately account for adjustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adjustment Cap for year 2015 and for each 
subsequent year until the issuance of a final decision and order in 
the next rate case shall be calculated as the RAM Basis, multiplied 
by the cumulative annually compounded increase(s) in the GDPPl for 
the years between 2014 and the RAM Period, adjusted to include 
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applicable revenue taxes, plus the adjusted calculation of the 2014 
RAM Revenue Adjustment described above. 

Evaluation Procedures 

Complete, indexed workpapers and electronic files supporting the 
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and 
Baseline Capital Projects Credits Schedules shall be provided to 
the Commission, the Consumer Advocate and all other parties to 
the Utility's most recent rate case proceeding ("Other Rate Case 
Parties"), if any, coincident with the Annual Evaluation Date 
filing. The Company will be prepared to provide information as 
may be requested to ensure adequate review by the Commission, 
Consumer Advocate, Other Rate Case Parties, and other interested 
persons. The Consumer Advocate, Other Rate Case Parties,and 
other interested persons may propose any adjustments determined 
to be required to bring the schedules into compliance with the 
above provisions and will work collaboratively to reach agreement 
on any proposed adjustments. 

The RAM Revenue Adjustment, and any prior year RAM Revenue 
Adjustments, shall be recalculated for errors in prior 
calculations and for subsequent Commission orders that change the 
basis of prior calculations. The effect of such changes to the 
RAM Revenue Adjustment shall be implemented as described in the 
Revenue Balancing Account Provision. 

As described in Sections 6-61-61 and 6-61-111 of the Hawaii 
Administrative Rules, Title 6, Chapter 61, based upon the 
Company's filed schedules and in the absence of any protests 
submitted by the Consumer Advocate, Other Rate Case Parties, or 
other interested persons, not later than 15 days before the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adjustment, Earnings Sharing Revenue Credits, and Major 
and Baseline Capital Projects Credits shall go into effect on the 
June 1 effective date, and the Commission shall confirm the 
commencement of the RBA Rate Adjustment in its monthly Tariff 
Order. 

Notice 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication 
in newspapers of general circulation within 14 days and by 
including notification with its billing statements within 60 days 
after the Company makes its annual filing pursuant to this 
tariff. The notice to customers shall include the following 
information: 
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a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class 
and on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing 
Account Rate Adjustment may be obtained. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and t h e D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

The Company will include in the Rate Base RAM - Return on 
Investment Adjustment and the Depreciation and Amortization RAM 
Expense Adjustment, in 2013 and subsequent years, the recoverable 
costs of the Customer Information System ("CIS") project, net of 
the Stipulated and Commission approved project cost write-downs and 
as otherwise provided for in the Stipulated Settlement Agreement. 
Recovery of the CIS costs through the RAM Revenue Adjustment is for 
the sole purpose of this settlement agreement and does not 
constitute a precedent for the recovery of any other software or 
regulatory asset deferred costs through the RAM Revenue Adjustment. 

COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Rate Adjustment 
Mechanism Provision. Such suspension shall remain in place until 
removed by Commission Order. 
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LANAI DIVISION 
RATE SCHEDULES (Continued) 

Character of Service 
Small Commercial Time-of-Use 

Date Effective 
August 1, 2013 

January 12, 2011 Small Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

January 12, 2011 Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

January 12, 2011 Large Power Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

May 4, 2012 

May 4, 2012 

May 4, 2012 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 

June 1, 

June 1, 

June 1, 

June 1, 

June 1, 

June 1, 

June 1, 

June 1, 

June 1, 

June 1, 

2013 

2013 

2015 

2015 

2015 

2015 

2015 

2015 

2015 

2015 

Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 
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Rate Adjustment Mechanism ("RAM") Provision 

Purpose 

This mechanism is subject to review and continuation, termination 
or modification in the utility's next base rate case proceeding, 
upon a showing by the utility and finding by the Commission that 
continuation or modification is appropriate. As part of its 
submitted testimony in the base rate case, the Company will include 
a summary report on the status of certain HCEI initiatives. The RAM 
mechanism is designed to determine the change in annual utility 
base revenue levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application of 
this mechanism, it is determined that annual utility base revenues 
should be decreased or increased, then the RAM Revenue Adjustment 
will be applied within the Revenue Balancing Account Provision. 
The RAM Revenue Adjustment established for a RAM Period calendar 
year that is also a rate case test year shall terminate on the 
effective date of tariff rates that are implemented pursuant to a 
Commission Decision & Order for that test year. 

Definitions 

a) The Annual Evaluation Date shall be the Date the Company will 
make its annual filing under this mechanism. The Annual Evaluation 
Date shall be no later than March 31st of each year, commencing 
March 31, 2012. 

b) The Evaluation Period is defined as the historical twelve month 
period ending December 31, of each calendar year preceding the 
Annual Evaluation Date. The Evaluation Period is used solely to 
determine achieved earnings and any sharing of such earnings above 
the Authorized Return on Equity. 

c) The RAM Period is defined as the calendar year containing the 
Annual Evaluation Date. 

d) The Labor Cost Escalation Rate shall be the applicable annual 
percentage general wage rate increase provided for in currently 
effective union labor agreements for use in escalating wage and 
salary Base Expenses for union employees to determine the RAM 
Revenue Adjustment for each RAM Period. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 
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e) The Non-labor Cost Escalation Rate shall be the consensus 
estimated annual change in the Gross Domestic Product Price 
Indicator ("GDPPl") to escalate non-labor Base Expenses to 
determine the RAM Revenue Adjustment for each RAM Period. The 
GDPPl escalation rate shall be the consensus projection published 
by the Blue Chip Economic Indicators (Aspen Publishing) each 
February for the current RAM Period. In the event that the Blue 
Chip Economic Indicators forecast of the GDPPl is not available, 
the Consumer Advocate, Company, and other parties to the most 
recent rate case, with approval of the Commission, shall jointly 
select an alternative data source, or national economic index 
similar to GDPPl, as appropriate. 

f) The annual Labor Productivity Offset shall be fixed at 0.76 
percent (76/100 of one percent) and will be subtracted from the 
Labor Cost Escalation Rates applicable to Base Expenses to 
determine the authorized RAM Revenue Adjustment for each RAM 
Period. 

g) The Base Expenses shall be the labor and non-labor 
operations and maintenance expense amounts approved by the 
Commission in the last issued Decision & Order in the Company's 
most recent test year general rate case. Base Expenses shall not 
include any fuel, purchased power, IRP/DSM, pension, Other Post-
Employment Benefits ("OPEB"), or Clean Energy/Renewable Energy 
Infrastructure or any costs that are subject to recovery through 
separate rate tracking mechanisms. 

h) The Major Capital Projects shall be those capital investment 
projects that require an application before and approval by the 
Commission under the Commission's General Order No. 7, but 
excluding those projects included in the Clean Energy 
Infrastructure Surcharge. 

i) The Baseline Capital Projects shall be the total amounts of 
capital investment completed and closed to Plant in Service, 
excluding amounts related to Major Capital Projects. 

j) The Return on Investment shall be the overall weighted 
percentage rate of return on debt and equity capital approved by 
the Commission in the last issued Decision & Order in the 
Company's most recent test year general rate case. 

k) The Authorized Return on Equity shall be the percentage rate 
of return on equity capital approved by the Commission in the 
last issued Decision & Order in the Company's most recent test 
year general rate case. 

1) The Exogenous Tax Changes shall be the changes in tax laws 
or regulations that are estimated to impact RBA Target Revenues 
by five hundred thousand dollars ($500,000) or more. 
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m) The Rate Base shall be the average net investment estimated 
for the RAM Period, including each of the elements of rate base 
reflected within the most recent rate case Decision & Order 
issued by the Commission, quantified in the manner prescribed in 
part {f) of Section 2 of the Rate Adjustment Mechanism. 

n) The RAM Revenue Adjustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment 
Cap. 

o) The RAM Revenue Adjustment Calculation shall be the change 
in the annual amount of revenue required for the utility to 
recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment, using the ratemaking conventions and 
calculations reflected within the most recent rate case Decision 
& Order issued by the Commission, quantified in the manner 
prescribed herein. 

p) The RAM Revenue Adjustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

q) The RAM Revenue Adjustment determined by this RAM Provision 
is to be recovered through the RBA Provision commencing on June 1 
and over the subsequent 12 months after June 1. 

r) Earnings Sharing Revenue Credits shall be the amounts to be 
returned to customers as credits through the Revenue Balancing 
Account ("RBA") Provision, so as to implement the earnings 
sharing percentages and procedures described herein, commencing 
on June 1 of the calendar year containing the Annual Evaluation 
Date and over the subsequent 12 months after June 1. 

s) Major Capital Projects Credits shall be the amounts to be 
returned to customers through the Revenue Balancing Account 
Provision, to reduce a preceding year's RAM Revenue Adjustment 
(including interest at the rate described in the RBA Provision) 
for specific major capital projects that were not placed into 
service within the first nine months of the preceding RAM Period 
as expected. Because the Commission's review of the Major Capital 
Projects' actual costs incurred may not occur until the rate case 
after the RAM Revenue Adjustment for these Major Capital Projects 
is collected. Major Capital Projects Credits (including interest) 
will be returned to customers for the amount of Major Capital 
Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 
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RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

t) Baseline Capital Projects Credits shall be the amounts to be 
returned to customers through the RBA Provision, to reduce a 
preceding year's RAM Revenue Adjustment (including interest at 
the rate described in the RBA Provision) for specific baseline 
capital projects that are disallowed by the Commission in a 
subsequent rate case if the disallowance reduces actual Baseline 
Capital Projects costs below the Baseline Capital Projects cost 
estimate derived using the method identified in part (f)ii. of 
Section 2 of the Rate Adjustment Mechanism below. Because the 
Commission's review of baseline capital projects may not occur 
until the rate case after such baseline capital projects are 
included in one or more RAM Revenue Adjustment filings. Baseline 
Capital Projects Credits shall be used to refund to customers any 
prior collections (i.e. , Return on Investment on Rate Base and 
Depreciation, plus interest) relating to the amount of Baseline 
Capital Projects costs that the Commission subsequently disallows 
for cost recovery. The Baseline Capital Projects Credits are to 
be refunded through the RBA Provision, commencing on June 1 of 
the calendar year containing the Annual Evaluation Date and over 
the subsequent 12 months after June 1. 

Rate Adjustment Mechanism 

The Company shall file with the Commission, the Consumer Advocate 
and each party to the Company's most recent rate case proceeding, 
the schedules specified below: 

Evaluation Period Earnings Sharing: 

1. For the twelve month period ending December 31, of each year 
(the "Evaluation Period"), with the filing to be made no 
later than March 31, of the year following the conclusion of 
the Evaluation Period. The schedules will include the 
following: 
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a) Company's recorded actual average net plant in service, 
accumulated deferred income taxes, inventory, working 
capital, and other rate base components. The schedules 
shall also show the utility's depreciation expense, 
operating and maintenance expense, income taxes, taxes 
other than income taxes, and other components of income 
for return, revenues, and capital structure, cost of 
debt, overall cost of capital, and return on common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

b) All applicable accounting and pro forma adjustments 
historically required in annual reports filed with the 
Commission. 

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Major Capital Projects Credits recorded during the 
Evaluation Period, and 

d) A calculation comparing the achieved return on average 
common equity to the following earnings sharing grid, and 
indicating the Earnings Sharing Revenue Credit that 
should be recorded within the Revenue Balancing Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

2 5% share credit to customers 

50% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adjustment Calculation: 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment Calculation 
applicable for the RAM Period using the methodology set 
forth below: 

a) The O&M RAM Adjustment shall adjust Base Expenses 
segregated between labor and non-labor components and 
treated as follows: 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

i. The labor component shall be quantified for the 
RAM Period by application of the Labor Cost 
Escalation Rate, reduced to account for the 
Productivity Offset to labor expenses, including 
payroll taxes. The part of Base Expenses that 
represents labor costs for merit employees shall 
not be subject to application of the Labor Cost 
Escalation rate, nor be reduced by the 
Productivity Offset, 

ii. The Non-labor components shall be quantified for 
the RAM Period by application of the Non-labor 
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased 
power, pension/OPEBs, IRP/DSM or other rate 
adjustment provisions. 

b) Depreciation and Amortization RAM Adjustment shall be 
quantified for the RAM Period by application of 
Commission-approved accrual rates and methods to the 
actual recorded Plant in Service balances at the end of 
the Evaluation Period. 

c) The Rate Base RAM - Return on Investment Adjustment shall 
be determined by multiplying the applicable Pretax Rate 
of Return times the change in Rate Base. The Pretax Rate 
of Return shall include related income taxes on the 
equity components of the Return on Investment rate 
approved by the Commission in the last issued Decision & 
Order in the Company's most recent test year general rate 
case. The quantification of Rate Base is specified in 
greater detail in part (f) of this Section 2. 

d) The revenue impact of any Exogenous Tax Changes shall be 
included in the RAM Period calculation of the RAM Revenue 
Adjustment. 

e) Revenue taxes shall be adjusted to account for the change 
in parts (a) through (e) of this Section 2. 

f) Rate Base for the RAM Period shall be quantified as 
follows: 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
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i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
average of actual recorded balance sheet data at 
December 31 of the Evaluation Period, plus projected 
values at December 31 of the RAM Period determined 
as prescribed in parts (ii) through (v), below. 

ii. Plant in Service shall be quantified by adding to 
the recorded balances at December 31 of the 
Evaluation Period, the simple average of Baseline 
Capital Projects plant additions recorded in the 
immediately preceding five calendar years, plus the 
estimated cost of completed Major Capital Projects 
that are anticipated to be in service by September 
30 of the RAM Period. The cost of Major Capital 
Projects shall be limited to the dollar amounts 
previously approved by the Commission, and shall be 
included at the level of recorded costs if recorded 
costs are lower than the budget amounts approved by 
the Commission, and the Commission has not yet 
reviewed the project costs in a rate case, 

iii. Accumulated Depreciation at December 31 of the RAM 
Period shall be quantified by increasing the 
recorded balances at December 31 of the Evaluation 
Period by the amount set forth in Section 2 part (b) 
above, consistent with rate-making treatment. 

iv. CIAC shall be quantified by adding to the recorded 
balance at December 31 of the Evaluation Period an 
estimate of the net change for the RAM Period. The 
net change shall be based on a simple average of 
cash and in-kind CIAC for the immediately preceding 
five calendar years for programs (i.e., numerous low 
cost capital projects) plus specific engineering 
estimates of any contributions for the Major Capital 
Projects anticipated to be in service by September 
30 of the RAM Period. 

V. Accumulated Deferred Income Taxes shall be 
quantified by adding to the recorded balances at 
December 31 of the Evaluation Period the estimated 
tax effect of the depreciation timing difference 
(i.e., difference between book depreciation and tax 
depreciation) on the Baseline Capital Projects and 
Major Capital Projects added to rate base during' the 
RAM Period. 

vi. Working Cash and all other elements of rate base not 
specifically addressed above shall be fixed at the 
dollar amount approved by the Commission in the last 
issued Decision & Order in the Company's most recent 
test year general rate case. These elements of 
rate base shall be held constant until revised by a 
future Commission Decision & Order in a general rate 
case. 

g.) See also Settlement Agreement section below. 
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RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adjustment'Cap 
shall be the target revenues determined in accordance with the RBA 
tariff based on the results of the Company's most recent final rate 
case decision. The RAM Basis shall be adjusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adjustment and the 2014 Depreciation and Amortization 
RAM Adjustment, and 2) to exclude or otherwise appropriately 
account for adjustments for the recovery of revenues for previously 
explicitly stipulated and approved exceptional matters or other 
matters specifically ordered by the Commission, which shall, in any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adjustment Cap. 

The RAM Revenue Adjustment Cap shall be calculated as the RAM 
Basis, multiplied by the cumulative annually compounded increase(s) 
in the GDPPI for the years between the rate case calendar test year 
that established the RAM Basis and the RAM Period, adjusted to 
include applicable revenue taxes. 

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue 
Adjustment, which includes the O&M RAM Adjustment, Depreciation 
and Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment. 

Exception to the calculation of the RAM Revenue Adjustment Cap: 

For the calculation of the RAM Revenue Adjustment Cap for the 2015 
RAM Revenue Adjustment and for each subsequent year's calculation 
of RAM Revenue Adjustment until the issuance of a final decision 
and order in the next rate case, the Target Revenues that will 
serve as the RAM Basis will be the 2014 annualized target revenues 
adjusted as described below. The 2014 RAM Revenue Adjustment used 
to determine the adjusted 2014 target revenues will be adjusted to 
use recorded 2014 end-of-year actuals for plant in service, 
accumulated depreciation and amortization, CIAC and accumulated 
deferred income taxes in the determination of the 2014 Rate Base 
RAM - Return on Investment Adjustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adjustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2 014 end of year balances calculated above. There is no impact to 
the O&M RAM Adjustment The RAM Basis shall be adjusted to exclude 
or otherwise appropriately account for adjustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adjustment Cap for year 2015 and for each 
subsequent year until the issuance of a final decision and order in 
the next rate case shall be calculated as the RAM Basis, multiplied 
by the cumulative annually compounded increase(s) in the GDPPI for 
the years between 2014 and the RAM Period, adjusted to include 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

applicable revenue taxes, plus the adjusted calculation of the 2014 
RAM Revenue Adjustment described above. 

Evaluation Procedures 

Complete, indexed workpapers and electronic files supporting the 
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and 
Baseline Capital Projects Credits Schedules shall be provided to 
the Commission, the Consumer Advocate and all other parties to 
the Utility's most recent rate case proceeding {"Other Rate Case 
Parties"), if any, coincident with the Annual Evaluation Date 
filing. The Company will be prepared to provide information as 
may be requested to ensure adequate review by the Commission, 
Consumer Advocate, Other Rate Case Parties, and other interested 
persons. The Consumer Advocate, Other Rate Case Parties,and 
other interested persons may propose any adjustments determined 
to be required to bring the schedules into compliance with the 
above provisions and will work collaboratively to reach agreement 
on any proposed adjustments. 

The RAM Revenue Adj ustment, and any prior year RAM Revenue 
Adjustments, shall be recalculated for errors in prior 
calculations and for subsequent Commission orders that change the 
basis of prior calculations. The effect of such changes to the 
RAM Revenue Adjustment shall be implemented as described in the 
Revenue Balancing Account Provision. 

As described in Sections 6-61-61 and 6-61-111 of the Hawaii 
Administrative Rules, Title 6, Chapter 61, based upon the 
Company's filed schedules and in the absence of any protests 
submitted by the Consumer Advocate, Other Rate Case Parties, or 
other interested persons, not later than 15 days before the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adjustment, Earnings Sharing Revenue Credits, and Major 
and Baseline Capital Projects Credits shall go into effect on the 
June 1 effective date, and the Commission shall confirm the 
commencement of the RBA Rate Adjustment in its monthly Tariff 
Order. 

Notice 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication 
in newspapers of general circulation within 14 days and by 
including notification with its billing statements within 60 days 
after the Company makes its annual filing pursuant to this 
tariff. The notice to customers shall include the following 
information: 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class 
and on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing 
Account Rate Adjustment may be obtained. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and t h e D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

The Company will include in the Rate Base RAM - Return on 
Investment Adjustment and the Depreciation and Amortization RAM 
Expense Adjustment, in 2013 and subsequent years, the recoverable 
costs of the Customer Information System ("CIS") project, net of 
the Stipulated and Commission approved project cost write-downs and 
as otherwise provided for in the Stipulated Settlement Agreement. 
Recovery of the CIS costs through the RAM Revenue Adjustment is for 
the sole purpose of this settlement agreement and does not 
constitute a precedent for the recovery of any other software or 
regulatory asset deferred costs through the RAM Revenue Adjustment. 

COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Rate Adjustment 
Mechanism Provision. Such suspension shall remain in place until 
removed by Commission Order. 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adjustment Mechanism ("RAM") Provision 

Purpose 

This mechanism is subject to review and continuation, termination 
or modification in the utility's next base rate case proceeding, 
upon a showing by the utility and finding by the Commission that 
continuation or modification is appropriate. As part of its 
submitted testimony in the base rate case, the Company will include 
a summary report on the status of certain HCEI initiatives. The RAM 
mechanism is designed to determine the change in annual utility 
base revenue levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application of 
this mechanism, it is determined that annual utility base revenues 
should be decreased or increased, then the RAM Revenue Adjustment 
will be applied within the Revenue Balancing Account Provision. 
The RAM Revenue Adjustment established for a RAM Period calendar 
year that is also a rate case test year shall terminate on the 
effective date of tariff rates that are implemented pursuant to a 
Commission Decision & Order for that test year. 

Definitions 

a) The Annual Evaluation Date shall be the Date the Company will 
make its annual filing under this mechanism. The Annual Evaluation 
Date shall be no later than March 31st of each year, commencing 
March 31, 2012. 

b) The Evaluation Period is defined as the historical twelve month 
period ending December 31, of each calendar year preceding the 
Annual Evaluation Date. The Evaluation Period is used solely to 
determine achieved earnings and any sharing of such earnings above 
the Authorized Return on Equity. 

c) The RAM Period is defined as the calendar year containing the 
Annual Evaluation Date. 

d) The Labor Cost Escalation Rate shall be the applicable annual 
percentage general wage rate increase provided for in currently 
effective union labor agreements for use in escalating wage and 
salary Base Expenses for union employees to determine the RAM 
Revenue Adj ustment for each RAM Period. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 
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RATE ADJUSTMENT MECHANISM PROVISION 
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e) The Non-labor Cost Escalation Rate shall be the consensus 
estimated annual change in the Gross Domestic Product Price 
Indicator ("GDPPI") to escalate non-labor Base Expenses to 
determine the RAM Revenue Adjustment for each RAM Period. The 
GDPPI escalation rate shall be the consensus projection published 
by the Blue Chip Economic Indicators (Aspen Publishing) each 
February for the current RAM Period. In the event that the Blue 
Chip Economic Indicators forecast of the GDPPI is not available, 
the Consumer Advocate, Company, and other parties to the most 
recent rate case, with approval of the Commission, shall jointly 
select an alternative data source, or national economic index 
similar to GDppi, as appropriate. 

f) The annual Labor Productivity Offset shall be fixed at 0.76 
percent (76/100 of one percent) and will be subtracted from the 
Labor Cost Escalation Rates applicable to Base Expenses to 
determine the authorized RAM Revenue Adjustment for each RAM 
Period. 

g) The Base Expenses shall be the labor and non-labor 
operations and maintenance expense amounts approved by the 
Commission in the last issued Decision & Order in the Company's 
most recent test year general rate case. Base Expenses shall not 
include any fuel, purchased power, IRP/DSM, pension. Other Post-
Employment Benefits {"OPEB"), or Clean Energy/Renewable Energy 
Infrastructure or any costs that are subject to recovery through 
separate rate tracking mechanisms. 

h) The Major Capital Projects shall be those capital investment 
projects that require an application before and approval by the 
Commission under the Commission's General Order No. 7, but 
excluding those projects included in the Clean Energy 
Infrastructure Surcharge. 

i) The Baseline Capital Projects shall be the total amounts of 
capital investment completed and closed to Plant in Service, 
excluding amounts related to Major Capital Projects. 

j) The Return on Investment shall be the overall weighted 
percentage rate of return on debt and equity capital approved by 
the Commission in the last issued Decision & Order in the 
Company's most recent test year general rate case. 

k) The Authorized Return on Equity shall be the percentage rate 
of return on equity capital approved by the Commission in the 
last issued Decision & Order in the Company's most recent test 
year general rate case. 

1) The Exogenous Tax Changes shall be the changes in tax laws 
or regulations that are estimated to impact RBA Target Revenues 
by five hundred thousand dollars ($500,000) or more. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
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m) The Rate Base shall be the average net investment estimated 
for the RAM Period, including each of the elements of rate base 
reflected within the most recent rate case Decision & Order 
issued by the Commission, quantified in the manner prescribed in 
part (f) of Section 2 of the Rate Adjustment Mechanism. 

n) The RAM Revenue Adjustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment 
Cap. 

o) The RAM Revenue Adjustment Calculation shall be the change 
in the annual amount of revenue required for the utility to 
recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment, using the ratemaking conventions and 
calculations reflected within the most recent rate case Decision 
& Order issued by the Commission, quantified in the manner 
prescribed herein. 

p) The RAM Revenue Adjustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

q) The RAM Revenue Adjustment determined by this RAM Provision 
is to be recovered through the RBA Provision commencing on June 1 
and over the subsequent 12 months after June 1. 

r) Earnings Sharing Revenue Credits shall be the amounts to be 
returned to customers as credits through the Revenue Balancing 
Account {"RBA") Provision, so as to implement the earnings 
sharing percentages and procedures described herein, commencing 
on June 1 of the calendar year containing the Annual Evaluation 
Date and over the subsequent 12 months after June 1. 

s) Major Capital Projects Credits shall be the amounts to be 
returned to customers through the Revenue Balancing Account 
Provision, to reduce a preceding year's RAM Revenue Adjustment 
(including interest at the rate described in the RBA Provision) 
for specific major capital projects that were not placed into 
service within the first nine months of the preceding RAM Period 
as expected. Because the Commission's review of the Major Capital 
Projects' actual costs incurred may not occur until the rate case 
after the RAM Revenue Adjustment for these Major Capital Projects 
is collected. Major Capital Projects Credits (including interest) 
will be returned to customers for the amount of Major Capital 
Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

t) Baseline Capital Projects Credits shall be the amounts to be 
returned to customers through the RBA Provision, to reduce a 
preceding year's RAM Revenue Adjustment {including interest at 
the rate described in the RBA Provision) for specific baseline 
capital projects that are disallowed by the Commission in a 
subsequent rate case if the disallowance reduces actual Baseline 
Capital Projects costs below the Baseline Capital Projects cost 
estimate derived using- the method identified in part {f)ii. of 
Section 2 of the Rate Adjustment Mechanism below. Because the 
Commission's review of baseline capital projects may not occur 
until the rate case after such baseline capital projects are 
included in one or more RAM Revenue Adjustment filings, Baseline 
Capital Projects Credits shall be used to refund to customers any 
prior collections (i.e., Return on Investment on Rate Base and 
Depreciation, plus interest) relating to the amount of Baseline 
Capital Projects costs that the Commission subsequently disallows 
for cost recovery. The Baseline Capital Projects Credits are to 
be refunded through the RBA Provision, commencing on June 1 of 
the calendar year containing the Annual Evaluation Date and over 
the subsequent 12 months after June 1. 

Rate Adjustment Mechanism 

The Company shall file with the Commission, the Consumer Advocate 
and each party to the Company's most recent rate case proceeding, 
the schedules specified below: 

Evaluation Period Earnings Sharing: 

1. For the twelve month period ending December 31, of each year 
{the "Evaluation Period") , with the filing to be made no 
later than March 31, of the year following the conclusion of 
the Evaluation Period. The schedules will include the 
following: 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

a) Company's recorded actual average net plant in service, 
accumulated deferred income taxes, inventory, working 
capital, and other rate base components. The schedules 
shall also show the utility's depreciation expense, 
operating and maintenance expense, income taxes, taxes 
other than income taxes, and other components of income 
for return, revenues, and capital structure, cost of 
debt, overall cost of capital, and return on common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

b) All applicable accounting and pro forma adjustments 
historically required in annual reports filed with the 
Commission. 

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Ma j or Capital Proj ects Credits recorded during the 
Evaluation Period, and 

d) A calculation comparing the achieved return on average 
common equity to the following earnings sharing grid, and 
indicating the Earnings Sharing Revenue Credit that 
should be recorded within the Revenue Balancing Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

50% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adjustment Calculation: 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment Calculation 
applicable for the RAM Period using the methodology set 
forth below: 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
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a) The O&M RAM Adjustment shall adjust Base Expenses 
segregated between labor and non-labor components and 
treated as follows: 

i. The labor component shall be quantified for the 
RAM Period by application of the Labor Cost 
Escalation Rate, reduced to account for the 
Productivity Offset to labor expenses, including 
payroll taxes. The part of Base Expenses that 
represents labor costs for merit employees shall 
not be subject to application of the Labor Cost 
Escalation rate, nor be reduced by the 
Productivity Offset, 

ii. The Non-labor components shall be quantified for 
the RAM Period by application of the Non-labor 
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased 
power, pension/OPEBs, IRP/DSM or other rate 
adjustment provisions. 

b) Depreciation and Amortization RAM Adjustment shall be 
quantified for the RAM Period by application of 
Commission-approved accrual rates and methods to the 
actual recorded Plant in Service balances at the end of 
the Evaluation Period. 

c) The Rate Base RAM - Return on Investment Adjustment shall 
be determined by multiplying the applicable Pretax Rate 
of Return times the change in Rate Base. The Pretax Rate 
of Return shall include related income taxes on the 
equity components of the Return on Investment rate 
approved by the Commission in the last issued Decision & 
Order in the Company's most recent test year general rate 
case. The quantification of Rate Base is specified in 
greater detail in part (f) of this Section 2. 

d) The revenue impact of any Exogenous Tax Changes shall be 
included in the RAM Period calculation of the RAM Revenue 
Adjustment. 

e) Revenue taxes shall be adjusted to account for the change 
in parts (a) through (e) of this Section 2. _ 

f) Rate Base for the RAM Period shall be quantified as 
follows: 
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i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
average of actual recorded balance sheet data at 
December 31 of the Evaluation Period, plus projected 
values at December 31 of the RAM Period determined 
as prescribed in parts (ii) through (v), below. 

ii. Plant in Service shall be quantified by adding to 
the recorded balances at December 31 of the 
Evaluation Period, the simple average of Baseline 
Capital Projects plant additions recorded in the 
immediately preceding five calendar years, plus the 
estimated cost of completed Major Capital Projects 
that are anticipated to be in service by September 
30 of the RAM Period. The cost of Major Capital 
Projects shall be limited to the dollar amounts 
previously approved by the Commission, and shall be 
included at the level of recorded costs if recorded 
costs are lower than the budget amounts approved by 
the Commission, and the Commission has not yet 
reviewed the project costs in a rate case, 

iii. Accumulated Depreciation at December 31 of the RAM 
Period shall be quantified by increasing the 
recorded balances at December 31 of the Evaluation 
Period by the amount set forth in Section 2 part (b) 
above, consistent with rate-making treatment. 

iv. CIAC shall be quantified by adding to the recorded 
balance at December 31 of the Evaluation Period an 
estimate of the net change for the RAM Period. The 
net change shall be based on a simple average of 
cash and in-kind CIAC for the immediately preceding 
five calendar years for programs {i.e., numerous low 
cost capital projects) plus specific engineering 
estimates of any contributions for the Major Capital 
Projects anticipated to be in service by September 
3 0 of the RAM Period. 

V. Accumulated Deferred Income Taxes shall be 
quantified by adding to the recorded balances at 
December 31 of the Evaluation Period the estimated 
tax effect of the depreciation timing difference 
{i.e., difference between book depreciation and tax 
depreciation) on the Baseline Capital Projects and 
Major Capital Projects added to rate base during the 
RAM Period. 

vi. Working Cash and all other elements of rate base not 
specifically addressed above shall be fixed at the 
dollar amount approved by the Commission in the last 
issued Decision & Order in the Company's most recent 
test year general rate case. These elements of 
rate base shall be held constant until revised by a 
future Commission Decision & Order in a general rate 
case. 

g.) See also Settlement Agreement section below. 

MAUI ELECTRIC COMPANY, LTD. 
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Superseding Sheet No. 151G REVISED SHEET NO. 151G 
Effective June 1, 2013 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adjustment Cap 
shall be the target revenues determined in accordance with the RBA 
tariff based on the results of the Company's most recent final rate 
case decision. The RAM Basis shall be adjusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adjustment and the 2014 Depreciation and Amortization 
RAM Adjustment, and 2) to exclude or otherwise appropriately 
account for adjustments for the recovery of revenues for previously 
explicitly stipulated and approved exceptional matters or other 
matters specifically ordered by the Commission, which shall, in any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adjustment Cap-. 

The RAM Revenue Adjustment Cap shall be calculated as the RAM 
Basis, multiplied by the cumulative annually compounded increase(s) 
in the GDPPI for the years between the rate case calendar test year 
that established the RAM Basis and the RAM Period, adjusted to 
include applicable revenue taxes. 

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue 
Adjustment, which includes the O&M RAM Adjustment, Depreciation 
and Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment. 

Exception to the calculation of the RAM Revenue Adjustment Cap: 

For the calculation of the RAM Revenue Adjustment Cap for the 2015 
RAM Revenue Adjustment and for each subsequent year's calculation 
of RAM Revenue Adjustment until the issuance of a final decision 
and order in the next rate case, the Target Revenues that will 
serve as the RAM Basis will be the 2014 annualized target revenues 
adjusted as described below. The 2014 RAM Revenue Adjustment used 
to determine the adjusted 2014 target revenues will be adjusted to 
use recorded 2014 end-of-year actuals for plant in service, 
accumulated depreciation and amortization, CIAC and accumulated 
deferred income taxes in the determination of the 2014 Rate Base 
RAM - Return on Investment Adjustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adjustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adjustment The RAM Basis shall be adjusted to exclude 
or otherwise appropriately account for adjustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adjustment Cap for year 2015 and for each 
subsequent year until the issuance of a final decision and order in 
the next rate case shall be calculated as the RAM Basis, multiplied 

MAUI ELECTRIC COMPANY, LTD. 
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Effective June 1, 2013 Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

by the cumulative annually compounded increase (s) in the GDPPI for 
the years between 2014 and the RAM Period, adjusted to include 
applicable revenue taxes, plus the adjusted calculation of the 2 014 
RAM Revenue Adjustment described above. 

Evaluation Procedures 

Complete, indexed workpapers and electronic files supporting the 
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and 
Baseline Capital Projects Credits Schedules shall be provided to 
the Commission, the Consumer Advocate and all other parties to 
the Utility's most recent rate case proceeding ("Other Rate Case 
Parties"), if any, coincident with the Annual Evaluation Date 
filing. The Company will be prepared to provide information as 
may be requested to ensure adequate review by the Commission, 
Consumer Advocate, Other Rate Case Parties, and other interested 
persons. The Consumer Advocate, Other Rate Case Parties,and 
other interested persons may propose any adjustments determined 
to be required to bring the schedules into compliance with the 
above provisions and will work collaboratively to reach agreement 
on any proposed adjustments. 

The RAM Revenue Adjustment, and any prior year RAM Revenue 
Adjustments, shall be recalculated for errors in prior 
calculations and for subsequent Commission orders that change the 
basis of prior calculations. The effect of such changes to the 
RAM Revenue Adjustment shall be implemented as described in the 
Revenue Balancing Account Provision. 

As described in Sections 6-61-61 and 6-61-111 of the Hawaii 
Administrative Rules, Title 6, Chapter 61, based upon the 
Company's filed schedules and in the absence of any protests 
submitted by the Consumer Advocate, Other Rate Case Parties, or 
other interested persons, not later than 15 days before the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adjustment, Earnings Sharing Revenue Credits, and Major 
and Baseline Capital Projects Credits shall go into effect on the 
June 1 effective date, and the Commission shall confirm the 
commencement of the RBA Rate Adjustment in its monthly Tariff 
Order. 

Notice 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication 
in newspapers of general circulation within 14 days and by 
including notification with its billing statements within 60 days 
after the Company makes its annual filing pursuant to this 
tariff. The notice to customers shall include the following 
information: 

MAUI ELECTRIC COMPANY, LTD. 
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SHEET NO. 1511 
Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

a) A description of the proposed revision of revenues, Earnings 
Sharing Credits, and Maj or or Baseline Capital Proj ects 
Credits; 

b) The effect on the rates applicable to each customer class 
and on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing 
Account Rate Adjustment may be obtained. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

The Company will include in the Rate Base RAM - Return on 
Investment Adjustment and the Depreciation and Amortization RAM 
Expense Adjustment, in 2013 and subsequent years, the recoverable 
costs of the Customer Information System ("CIS") project, net of 
the Stipulated and Commission approved project cost write-downs and 
as otherwise provided for in the Stipulated Settlement Agreement. 
Recovery of the CIS costs through the RAM Revenue Adjustment is for 
the sole purpose of this settlement agreement and does not 
constitute a precedent for the recovery of any other software or 
regulatory asset deferred costs through the RAM Revenue Adjustment. 

COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Rate Adjustment 
Mechanism Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, LTD. 
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Sheet 
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"RBA" 
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MAUI DIVISION 
RATE SCHEDULES (Continued) 

Date Effective 
June 1, 2 013 

June 1, 2 013 

March 1, 2014 

June 1, 2 013 

June 1,—2 01jJune 
1, 2015 
August 1, 2 013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2 013 

Character of Service 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
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Superseding Sheet No. 97D REVISED SHEET No. 97D 
Effective June 1, 2 013 _June_J.̂ _20_1_4 Effective June 1. 
ICilSJunc 1, 201-1 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

The RBA Rate Adjustment shall remain unchanged during the recovery 
period unless further modification is required by order or approval 
of the Commission, except as specifically provided above. 

Effective June 1, 2014 2015 to May 31, ̂ ^4r^2016 

RBA Rate Adjustment 

All Rate Schedules 1.6239 7112<:/kWh 

F. NOTICE 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication in 
newspapers of general circulation within 14 days and by including 
notification with its billing statements within 60 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class and 
on the typical bill for residential customers; and 

c) The Company's a d d r e s s , telephone number and website where 
information concerning the proposed Revenue Balancing Account 
Rate Adjustment may be obtained. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the Stipulated Settlement 
Agreement between the Hawaiian E l e c t r i c Companies and the D i v i s i o n of 
Consumer Advocacy r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY-

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC. 
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Sheet 
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109B 

110 
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EV-F 

EV-F 
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LANAI DIVISION 
RATE SCHEDULES (Continued) 

Character of Service 
Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Juno I,—2014June Revenue Balancing Account 

Date Effective 
June 1, 2 013 

June 1, 2013 

March 1, 2014 

June 1, 2 013 

1. 2015 

August 1, 2013 

July 4, 2 013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2 013 

Provision 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 
Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated May 14. 2011 Mav 21. 2015 



Superseding Sheet No. 108D REVISED SHEET No. 108D 
Effective June 1, 2013 June 1, 2014 Effective June 1, 
2015Junc 1, 2014 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

The RBA Rate Adjustment shall remain unchanged during the recovery 
period unless further modification is required by order or approval 
of the Commission, except as specifically provided above. 

Effective June 1, 2011 2015 to May 31, ^^^r&2016 

RBA Rate Adjustment 

All Rate Schedules 1.6239 7112C/kWh 

F. NOTICE 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication in 
newspapers of general circulation within 14 days and by including 
notification with its billing statements within 60 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

a) A description of the proposed revision of revenues, Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class and 
on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing Account 
Rate Adjustment may be obtained. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c Companies and the Divis ion of 
Consumer Advocacy regarding Certain Regulatory Matters , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC. 
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Schedule 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RBA" 

"RBA" 

"RBA" 

"RBA" 
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EV-F 

153A 

153B 

154 

EV-F 

EV-F 

EV-U 

MOLOKAI DIVISION 
RATE SCHEDULES (Continued) 

Character of Service Date Effective 

June 1, 2013 

Marngh 30, 
^^^r4June 1, 2015 

March 30, 
2014June 1, 2015 

May 4 ,—2012June 
1. 2015 

March 30, 
^̂ Jr4rJune 1, 2015 

March 30, 
2014June 1, 2015 

Juno 1. 2013June 
1. 2015 

June 1, 20132015 

June 1, 2015 

June 1, 2 013 

June 1, 2 013 

March 1 ,2014 

June 1, 2 013 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

June 1,—2011June Revenue Balancing Account 
Provision 1. 2015 

August 1, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Service 
Pilot 
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Superseding Sheet No. 152D REVISED SHEET No. 152D 
Effective June 1, 2013June 1, 2014 Effective June 1, 
2015JunG 1. 2014 

REVENUE BALANCING ACCOUNT ("RBA") PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

The RBA Rate Adjustment shall remain unchanged during the recovery 
period unless further modification is required by order or approval 
of the Commission, except as specifically provided above. 

Effective June 1, 2011 2015 to May 31, 20152016 

RBA Rate Adjustment 

All Rate Schedules 1.6239 7112C/kWh 

F. NOTICE 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication in 
newspapers of general circulation within 14 days and by including 
notification with its billing statements within 60 days after the 
Company makes its annual filing pursuant to this tariff. The 
notice to customers shall include the following information: 

a) A description of the proposed revision of revenues, Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class and 
on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing Account 
Rate Adjustment may be obtained. 

G. SETTLEMENT AGREEMENT 

This section recognizes that provisions of the S t i p u l a t e d S e t t l e m e n t 
Agreement between the Hawaiian E l e c t r i c Companies and the Division of 
Consumer Advocacy regarding Certain Regulatory Matters , filed in 
Docket No. 2008-0083, which the Commission approved in Order No. 
31126, issued on March 19, 2013 apply to the RBA Provision where 
appropriate. 

H: COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Revenue Balancing 
Account Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, INC, 

Transmittal Letter dated May 14, 2014 May 21, 2015. 
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"TOU-J" 
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"TOU-P" 
"TOU-P" 
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"FIT" 
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"RAM" 
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MAUI DIVISION 
RATE SCHEDULES (Continued) 

Date Effective 
August 1, 2013 

January 12, 2011 

January 12, 2011 

August 1, 2013 
January 12, 2011 
August 1, 2013 

August 1, 2013 
January 12, 2011 
August 1, 2013 

Character of Service 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Small Commercial Time-of-
Use 
Commercial Time-of-Use 
Commercial Time-of-Use 
Commercial Time-of-Use 

Large Power Time-of-Use 
Large Power Time-of-Use 
Large Power Time-of-Use 

December 30, 2011 Schedule FIT Tier 3 
December 30, 2011 Schedule FIT Tier 3 

Agreement 
December 30, 2011 Schedule FIT Tier 3 Queuing 

and Interconnection Proc. 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 
Rate Adjustment Mechanism 
Provision 

May 1, 2015 

May 1, 2015 

May 4, 2012 

June 1, 2 013 

June 1, 2 013 

March 30, 
2Q14June 1, 2015 

2014June 1, 2015 
May 4, 2 012-June 
1, 2015 
March 30, 
2014June 1. 2015 
May 4,—2 012June 
1, 2015 
June 1, 20l5MarGh Rate Adjustment Mechanism 
30, 2014 Provision 

Juno 1,—2013June Rate Adjustment Mechanism 
1, 2015 Provision 
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Superseding Sheet No, 96 REVISED SHEET NO. 96 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adjustment Mechanism ("RAM") Provision 

Purpose 

This mechanism is subject to review and continuation, termination 
or modification in the utility's next base rate case proceeding, 
upon a showing by the utility and finding by the Commission that 
continuation or modification is appropriate. As part of its 
submitted testimony in the base rate case, the Company will include 
a summary report on the status of certain HCEI initiatives. The RAM 
mechanism is designed to determine the change in annual utility 
base revenue levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application of 
this mechanism, it is determined that annual utility base revenues 
should be decreased or increased, then the RAM Revenue Adjustment 
will be applied within the Revenue Balancing Account Provision. 
The RAM Revenue Adjustment established for a RAM Period calendar 
year that is also a rate case test year shall terminate on the 
effective date of tariff rates that are implemented pursuant to a 
Commission Decision & Order for that test year. 

Definitions 

a) The Annual Evaluation Date shall be the Date the Company will 
make its annual filing under this mechanism. The Annual Evaluation 
Date shall be no later than March 31st of each year, commencing 
March 31, 2012. 

b) The Evaluation Period is defined as the historical twelve month 
period ending December 31, of each calendar year preceding the 
Annual Evaluation Date. The Evaluation Period is used solely to 
determine achieved earnings and any sharing of such earnings above 
the Authorized Return on Equity. 

c) The RAM Period is defined as the calendar year containing the 
Annual Evaluation Date. 

d) The Labor Cost Escalation Rate shall be the applicable annual 
percentage general wage rate increase provided for in currently 
effective union labor agreements for use in escalating wage and 
salary Base Expenses for union employees to determine the RAM 
Revenue Adjustment for each RAM Period. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 
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Superseding Sheet No. 96A REVISED SHEET NO. 96A 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

e) The Non-labor Cost Escalation Rate shall be the consensus 
estimated annual change in the Gross Domestic Product Price 
Indicator ("GDPPI") to escalate non-labor Base Expenses to 
determine the RAM Revenue Adjustment for each RAM Period. The 
GDPPI escalation rate shall be the consensus projection published 
by the Blue Chip Economic Indicators (Aspen Publishing) each 
February for the current RAM Period. In the event that the Blue 
Chip Economic Indicators forecast of the GDPPI is not available, 
the Consumer Advocate, Company, and other parties to the most 
recent rate case, with approval of the Commission, shall jointly 
select an alternative data source, or national economic index 
similar to GDPPI, as appropriate. 

f) The annual Labor Productivity Offset shall be fixed at 0.76 
percent (76/100 of one percent) and will be subtracted from the 
Labor Cost Escalation Rates applicable to Base Expenses to 
determine the authorized RAM Revenue Adjustment for each RAM 
Period. 

g) The Base Expenses shall be the labor and non-labor 
operations and maintenance expense amounts approved by the 
Commission in the last issued Decision & Order in the Company's 
most recent test year general rate case. Base Expenses shall not 
include any fuel, purchased power, IRP/DSM, pension, Other Post-
Employment Benefits {"OPEB"), or Clean Energy/Renewable Energy 
Infrastructure or any costs that are subject to recovery through 
separate rate tracking mechanisms. 

h) The Major Capital Projects shall be those capital investment 
projects that require an application before and approval by the 
Commission under the Commission's General Order No. 7, but 
excluding those projects included in the Clean Energy 
Infrastructure Surcharge. 

i) The Baseline Capital Projects shall be the total amounts of 
capital investment completed and closed to Plant in Service, 
excluding amounts related to Major Capital Projects. 

j) The Return on Investment shall be the overall weighted 
percentage rate of return on debt and equity capital approved by 
the Commission in the last issued Decision & Order in the 
Company's most recent test year general rate case. 

k) The Authorized Return on Equity shall be the percentage rate 
of return on equity capital approved by the Commission in the 
last issued Decision & Order in the Company's most recent test 
year general rate case. 

1) The Exogenous Tax Changes shall be the changes in tax laws 
or regulations that are estimated to impact RBA Target Revenues 
by five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 
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Superseding Sheet No. 96A 96B REVISED SHEET NO. »^A96B 
Effective June 1, 2013 May -1, 2012 Effective June 1, 
2015Juno 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

m) The Rate Base shall be the average net investment estimated 
for the RAM Period, including each of the elements of rate base 
reflected within the most recent rate case Decision & Order 
issued by the Commission, quantified in the manner prescribed in 
part (f) of Section 2 of the Rate Adjustment Mechanism. 

n) The RAM Revenue Adjustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment 
Cap. 

RO) The RAM Revenue Adjustment Calculation—shall be the 
change in the annual amount of revenue required for the utility 
to recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment, using the ratemaking conventions and 
calculations reflected within the most recent rate case Decision 
& Order issued by the Commission, quantified in the manner 
prescribed herein. 

p) The RAM Revenue Adjustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

eg) The RAM Revenue Adjustment determined by this RAM 
Provision is to be recovered through the RBA Provision commencing 
on June 1 and over the subsequent 12 months after June 1. 

pr) Earnings Sharing Revenue Credits shall be the amounts to 
be returned to customers as credits through the Revenue Balancing 
Account ("RBA") Provision, so as to implement the earnings 
sharing percentages and procedures described herein, commencing 
on June 1 of the calendar year containing the Annual Evaluation 
Date and over the subsequent 12 months after June 1. 

gs) Major Capital Projects Credits shall be the amounts to be 
returned to customers through the Revenue Balancing Account 
Provision, to reduce a preceding year's RAM Revenue Adjustment 
(including interest at the rate described in the RBA Provision) 
for specific major capital projects that were not placed into 
service within the first nine months of the preceding RAM Period 
as expected. Because the Commission's review of the Major Capital 
Projects' actual costs incurred may not occur until the rate case 
after the RAM Revenue Adjustment for these Major Capital Projects 
is collected. Major Capital Projects Credits (including interest) 
will be returned to customers for the amount of Major Capital 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated Mav 1. 2013Mav 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 

MAUI ELECTRIC COMPANY, LTD. 

Decision and Order No. 31908; Filed on February 7. 2014. 
Transmittal Letter Dated May 1,—2 013Februarv 28, 2 014. 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

^^) Baseline Capital Projects Credits shall be the amounts to be 
returned to customers through the RBA Provision, to reduce a 
preceding year's RAM Revenue Adj ustment (including interest at 
the rate described in the RBA Provision) for specific baseline 
capital projects that are disallowed by the Commission in a 
subsequent rate case if the disallowance reduces actual Baseline 
Capital Projects costs below the Baseline Capital Projects cost 
estimate derived using the method identified in part {#f̂ )ii. of 
Section 2 of the Rate Adjustment Mechanism below. Because the 
Commission's review of baseline capital projects may not occur 
until the rate case after such baseline capital projects are 
included in one or more RAM Revenue Adjustment filings. Baseline 
Capital Projects Credits shall be used to refund to customers any 
prior collections (i.e.. Return on Investment on Rate Base and 
Depreciation, plus interest) relating to the amount of Baseline 
Capital Projects costs that the Commission subsequently disallows 
for cost recovery. The Baseline Capital Projects Credits are to 
be refunded through the RBA Provision, commencing on June 1 of 
the calendar year containing the Annual Evaluation Date and over 
the subsequent 12 months after June 1. 

Rate Adjustment Mechanism 

The Company shall file with the Commission, the Consumer Advocate 
and each party to the Company's most recent rate case proceeding, 
the schedules specified below: 

Evaluation Period Earnings Sharing: 

1. For the twelve month period ending December 31, of each year 
{the "Evaluation Period"), with the filing to be made no 

MAUI ELECTRIC COMPANY, LTD. 

DoclcGt No. 200Q 0163; Docioion and Order No. 30365, Filed May 2, 

Transmittal Letter Dated May 3. 2012May 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

later than March 31, of the year following the conclusion of 
the Evaluation Period. The schedules will include the 
following: 

a) Company's recorded actual average net plant in service, 
accumulated deferred income taxes, inventory, working 
capital, and other rate base components. The schedules 
shall also show the utility's depreciation expense, 
operating and maintenance expense, income taxes, taxes 
other than income taxes, and other components of income 
for return, revenues, and capital structure, cost of 
debt, overall cost of capital, and return on common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

b) All applicable accounting and pro forma adjustments 
historically required in annual reports filed with the 
Commission. 

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Major Capital Projects Credits recorded during the 
Evaluation Period, and 

d) A calculation comparing the achieved return on average 
common equity to the following earnings sharing grid, and 
indicating the Earnings Sharing Revenue Credit that 
should be recorded within the Revenue Balancing Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

50% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adjustment Calculation: 

MAUI ELECTRIC COMPANY, LTD 

Docket No. 2000 01G3; Dcciaion and Order No. 30365, Filed May 2 
2012. 
Transmittal Letter Dated Mav 3. 2012Mav 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment calculationo 
Calculation applicable for the RAM Period using the 
methodology set forth below: 

a) The O&M RAM Adjustment shall adjust Base Expenses 
segregated between labor and non-labor components and 
treated as follows: 

i. The labor component shall be quantified for the 
RAM Period by application of the Labor Cost 
Escalation Rate, reduced to account for the 
Productivity Offset to labor expenses, including 
payroll taxes. The part of Base Expenses that 
represents labor costs for merit employees shall 
not be subject to application of the Labor Cost 
Escalation rate, nor be reduced by the 
Productivity Offset. 

ii. The Non-labor components shall be quantified for 
the RAM Period by application of the Non-labor 
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased 
power, pension/OPEBs, IRP/DSM or other rate 
adjustment provisions. 

b) Depreciation and Amortization RAM Adjustment shall be 
quantified for the RAM Period by application of 
Commission-approved accrual rates and methods to the 
actual recorded Plant in Service balances at the end of 
the Evaluation Period. 

c) The Rate Base RAM - Return on Investment Adjustment 
Adjustment shall be determined by multiplying the 
applicable Pretax Rate of Return times the change in Rate 
Base. The Pretax Rate of Return shall include related 
income taxes on the equity components of the Return on 
Investment rate approved by the Commission in the last 
issued Decision & Order in the Company's most recent test 
year general rate case. The quantification of Rate Base 
is specified in greater detail in part (f) of this 
Section 2. 

d) The revenue impact of any Exogenous Tax Changes shall be 
included in the RAM Period calculation of the RAM Revenue 
Adjustment. 

e) Revenue taxes shall be adjusted to account for the change 
in parts (a) through (̂ e) of this Section 2. 

f) Rate Base for the RAM Period shall be quantified as 
follows: 

MAUI ELECTRIC COMPANY, LTD. 
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Superseding Sheet No. 96F REVISED SHEET NO. 96F 
Effective March 30, 2014 Effective May 4, 2012 

June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
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i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
average of actual recorded balance sheet data at 
December 31 of the Evaluation Period, plus projected 
values at December 31 of the RAM Period determined 
as prescribed in parts (ii) through (v), below. 

ii. Plant in Service shall be quantified by adding to 
the recorded balances at December 31 of the 
Evaluation Period, the simple average of Baseline 
Capital Projects plant additions recorded in the 
immediately preceding five calendar years, plus the 
estimated cost of completed Major Capital Projects 
that are anticipated to be in service by September 
30 of the RAM Period. The cost of Major Capital 
Projects shall be limited to the dollar amounts 
previously approved by the Commission, and shall be 
included at the level of recorded costs if recorded 
costs are lower than the budget amounts approved by 
the Commission, and the Commission has not yet 
reviewed the project costs in a rate case, 

iii. Accumulated Depreciation at December 31 of the RAM 
Period shall be quantified by increasing the 
recorded balances at December 31 of the Evaluation 
Period by the amount set forth in Section 2 part (b) 
above, consistent with rate-making treatment. 

iv. CIAC shall be quantified by adding to the recorded 
balance at December 31 of the Evaluation Period an 
estimate of the net change for the RAM Period. The 
net change shall be based on a simple average of 
cash and in-kind CIAC for the immediately preceding 
five calendar years for programs (i.e., numerous low 
cost capital projects) plus specific engineering 
estimates of any contributions for the Major Capital 
Projects anticipated to be in service by September 
30 of the RAM Period. 

V. Accumulated Deferred Income Taxes shall be 
quantified by adding to the recorded balances at 
December 31 of the Evaluation Period the estimated 
tax effect of the depreciation timing difference 
(i.e., difference between book depreciation and tax 
depreciation) on the Baseline Capital Projects and 
Major Capital Projects added to rate base during the 
RAM Period. 

y-T-vi. Working Cash and all other elements of rate base not 
specifically addressed above shall be fixed at the 
dollar amount approved by the Commission in the last 
issued Decision & Order in the Company's most recent 
test year general rate case. These elements of 
rate base shall be held constant until revised by a 

MAUI ELECTRIC COMPANY, LTD. 

DooJtiGt No. 2009 0163; Docioion and Order No.—30365,—Filed May 2, 
2012. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

future Commission Decision & Order in a general rate 
case. 

ghg.) See also Settlement Agreement section below 

RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adjustment Cap 
shall be the'target revenues determined in accordance with the RBA 
tariff based on the results of the Company's most recent final rate 
case decision. The RAM Basis shall be adjusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adjustment and the 2014 Depreciation and Amortization 
RAM Adjustment, and 2) to exclude or otherwise appropriately 
account for adjustments for the recovery of revenues for previously 
explicitly stipulated and approved exceptional matters or other 
matters specifically ordered bv the Commission, which shall, in any 
event. be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adjustment Cap. 

The RAM Revenue Adjustment Cap shall be calculated as the RAM 
Basis, multiplied bv the cumulative annually compounded increase (s) 
in the GDPPI for the years between the rate case calendar test year 
that established the RAM Basis and the RAM Period, adjusted to 
include applicable revenue taxes. 

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue 
Adjustment, which includes the O&M RAM Adjustment. Depreciation 
and Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment. 

Exception to the calculation of the RAM Revenue Adjustment Cap: 

For the calculation of the RAM Revenue Adjustment Cap for the 2015 
RAM Revenue Adjustment and for each subsequent year's calculation 
of RAM Revenue Adjustment until the issuance of a final decision 
and order in the next rate case, the Target Reveniies that will 
serve as the RAM Basis will be the 2014 annualized target revenues 
adjusted as described below. The 2014 RAM Revenue Adjustment used 
to determine the adjusted 2014 target revenues will be adjusted to 
use recorded 2014 end-of-year actuals for plant in service, 
accumulated depreciation and amortization, CIAC and accumulated 
deferred income taxes in the determination of the 2014 Rate Base 
RAM - Return on Investment Adjustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adjustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adjustment The RAM Basis shall be adjusted to exclude 
or otherwise appropriately account for adjustments for the recovery 
of revenues for previously explicitly stipulated and approved 

MAUI ELECTRIC COMPANY, LTD. 
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exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adjustment Cap for year 2 015 and for each 
subsequent year until the issuance of a final decision and order in 
the next rate case shall be calculated as the RAM Basis, multiplied 
by the cumulative annually compounded increase(s) in the GDPPI for 
the years between 2014 and the RAM Period, adjusted to include 

MAUI ELECTRIC COMPANY, LTD. 

Doclcct No. 2009 0163; Docioion and Order No.—30365,—Filed May 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
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applicable revenue taxes, plus the adjusted calculation of the 2014 
RAM Revenue Adjustment described above. 

Evaluation Procedures 

Complete, indexed workpapers and electronic files supporting the 
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and 
Baseline Capital Projects Credits Schedules shall be provided to 
the Commission, the Consumer Advocate and all other parties to 
the Utility's most recent rate case proceeding ("Other Rate Case 
Parties"), if any, coincident with the Annual Evaluation Date 
filing. The Company will be prepared to provide information as 
may be requested to ensure adequate review by the Commission, 
Consumer Advocate, Other Rate Case Parties, and other interested 
persons. The Consumer Advocate, Other Rate Case Parties,and 
other interested persons may propose any adjustments determined 
to be required to bring the schedules into compliance with the 
above provisions and will work collaboratively to reach agreement 
on any proposed adjustments. 

The RAM Revenue Adjustment, and any prior year RAM Revenue 
Adjustments, shall be recalculated for errors in prior 
calculations and for subsequent Commission orders that change the 
basis of prior calculations. The effect of such changes to the 
RAM Revenue Adjustment shall be implemented as described in the 
Revenue Balancing Account Provision. 

As described in Sections 6-61-61 and 6-61-111 of the Hawaii 
Administrative Rules, Title 6, Chapter 61, based upon the 
Company's filed schedules and in the absence of any protests 
submitted by the Consumer Advocate, Other Rate Case Parties, or 
other interested persons, not later than 15 days before the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adjustment, Earnings Sharing Revenue Credits, and Major 
and Baseline Capital Projects Credits shall go into effect on the 
June 1 effective date, and the Commission shall confirm the 
commencement of the RBA Rate Adjustment in its monthly Tariff 
Order. 

Notice 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication 
in newspapers of general circulation within 14 days and by 
including notification with its billing statements within 60 days 
after the Company makes its annual filing pursuant to this 
tariff. The notice to customers shall include the following 
information: 

MAUI ELECTRIC COMPANY, LTD. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class 
and on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing 
Account Rate Adjustment may be obtained. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

The Company will include in the Rate Base RAM - Return on 
Investment Adjustment and the Depreciation and Amortization RAM 
Expense Adjustment, in 2013 and subsequent years, the recoverable 
costs of the Customer Information System ("CIS") project, net of 
the Stipulated and Commission approved project cost write-downs and 
as otherwise provided for in the Stipulated Settlement Agreement. 
Recovery of the CIS costs through the RAM Revenue Adjustment is for 
the sole purpose of this settlement agreement and does not 
constitute a precedent for the recovery of any other software or 
regulatory asset deferred costs through the RAM Revenue Adjustment. 

COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Rate Adjustment 
Mechanism Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, LTD. 
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Schedule 
"TOU-G" 

"TOU-G" 

"TOU-G" 

"TOU-J" 

"TOU-J" 

"TOU-J" 

"TOU-P" 

"TOU-P" 

"TOU-P" 

"PPAC" 

"PPAC" 

"PPAC" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

"RAM" 

Date Effective Character of Service 
August 1, 2013 Small Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

January 12, 2011 Small Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

January 12, 2011 Commercial Time-of-Use 

August 1, 2013 Commercial Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

January 12, 2011 Large Power Time-of-Use 

August 1, 2013 Large Power Time-of-Use 

May 4, 2012 

May 4, 2012 

May 4, 2 012 

June 1, 2013 

June 1, 2013 

March 30, 

2014June 1, 2015 
March 30, 
â b̂4-June 1, 2 015 
May 1. 2012June 
1. 2015 
March 30, 
2014June 1, 2015 
March 30, 
^^^^June 1. 2015 
June 1, 2Q13June 
1. 2015 
June 1, 20132015 

June 1. 2015 

Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 
Purchase Power Adjustment 
Clause 

Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 
Provision 
Rate Adjustment 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 

Mechanism 
Provision 
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Superseding Sheet No. 107 REVISED SHEET NO. 107 
Effective May 4, 2012 Effective June 1, 2013 

RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adjustment Mechanism ("RAM") Provision 

Purpose 

This mechanism is subject to review and continuation, termination 
or modification in the utility's next base rate case proceeding, 
upon a showing by the utility and finding by the Commission that 
continuation or modification is appropriate. As part of its 
submitted testimony in the base rate case, the Company will include 
a summary report on the status of certain HCEI initiatives. The RAM 
mechanism is designed to determine the change in annual utility 
base revenue levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application of 
this mechanism, it is determined that annual utility base revenues 
should be decreased or increased, then the RAM Revenue Adjustment 
will be applied within the Revenue Balancing Account Provision. 
The RAM Revenue Adjustment established for a RAM Period calendar 
year that is also a rate case test year shall terminate on the 
effective date of tariff rates that are implemented pursuant to a 
Commission Decision & Order for that test year. 

Definitions 

a) The Annual Evaluation Date shall be the Date the Company will 
make its annual filing under this mechanism. The Annual Evaluation 
Date shall be no later than March 31st of each year, commencing 
March 31, 2012. 

b) The Evaluation Period is defined as the historical twelve month 
period ending December 31, of each calendar year preceding the 
Annual Evaluation Date. The Evaluation Period is used solely to 
determine achieved earnings and any sharing of such earnings above 
the Authorized Return on Equity. 

c) The RAM Period is defined as the calendar year containing the 
Annual Evaluation Date. 

d) The Labor Cost Escalation Rate shall be the applicable annual 
percentage general wage rate increase provided for in currently 
effective union labor agreements for use in escalating wage and 
salary Base Expenses for union employees to determine the RAM 
Revenue Adjustment for each RAM Period. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

e) The Non-labor Cost Escalation Rate shall be the consensus 
estimated annual change in the Gross Domestic Product Price 
Indicator ("GDPPI") to escalate non-labor Base Expenses to 
determine the RAM Revenue Adjustment for each RAM Period. The 
GDPPI escalation rate shall be the consensus projection published 
by the Blue Chip Economic Indicators {Aspen Publishing) each 
February for the current RAM Period. In the event that the Blue 
Chip Economic Indicators forecast of the GDPPI is not available, 
the Consumer Advocate, Company, and other parties to the most 
recent rate case, with approval of the Commission, shall jointly 
select an alternative data source, or national economic index 
similar to GDPPI, as appropriate. 

f) The annual Labor Productivity Offset shall be fixed at 0.76 
percent (76/100 of one percent) and will be subtracted from the 
Labor Cost Escalation Rates applicable to Base Expenses to 
determine the authorized RAM Revenue Adjustment for each RAM 
Period. 

g) The Base Expenses shall be the labor and non-labor 
operations and maintenance expense amounts approved by the 
Commission in the last issued Decision & Order in the Company's 
most recent test year general rate case. Base Expenses shall not 
include any fuel, purchased power, IRP/DSM, pension, Other Post-
Employment Benefits {"OPEB"), or Clean Energy/Renewable Energy 
Infrastructure or any costs that are subject to recovery through 
separate rate tracking mechanisms. 

h) The Major Capital Projects shall be those capital investment 
projects that require an application before and approval by the 
Commission under the Commission's General Order No. 7, but 
excluding those projects included in the Clean Energy 
Infrastructure Surcharge. 

i) The Baseline Capital Projects shall be the total amounts of 
capital investment completed and closed to Plant in Service, 
excluding amounts related to Major Capital Projects. 

j) The Return on Investment shall be the overall weighted 
percentage rate of return on debt and equity capital approved by 
the Commission in the last issued Decision & Order in the 
Company's most recent test year general rate case. 

k) The Authorized Return on Equity shall be the percentage rate 
of return on equity capital approved by the Commission in the 
last issued Decision & Order in the Company's most recent test 
year general rate case. 

1) The Exogenous Tax Changes shall be the changes in tax laws 
or regulations that are estimated to impact RBA Target Revenues 
by five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

m) The Rate Base shall be the average net investment estimated 
for the RAM Period, including each of the elements of rate base 
reflected within the most recent rate case Decision & Order 
issued by the Commission, quantified in the manner prescribed in 
part {gf.) of Section 2 of the Rate Adjustment Mechanism. 

nj The RAM Revenue Adjustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment 
Cap. 

fto) The RAM Revenue Adjustment Calculation shall be the 
change in the annual amount of revenue required for the utility 
to recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment, using the ratemaking conventions and 
calculations reflected within the most recent rate case Decision 
& Order issued by the Commission, quantified in the manner 
prescribed herein. 

p) The RAM Revenue Adjustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

©g) The RAM Revenue Adjustment determined by this RAM 
Provision is to be recovered through the RBA Provision commencing 
on June 1 and over the subsequent 12 months after June 1. 

pr) Earnings Sharing Revenue Credits shall be the amounts to 
be returned to customers as credits through the Revenue Balancing 
Account ("RBA") Provision, so as to implement the earnings 
sharing percentages and procedures described herein, commencing 
on June 1 of the calendar year containing the Annual Evaluation 
Date and over the subsequent 12 months after June 1. 

qs_} Major Capital Projects Credits shall be the amounts to be 
returned to customers through the Revenue Balancing Account 
Provision, to reduce a preceding year's RAM Revenue Adjustment 
(including interest at the rate described in the RBA Provision) 
for specific major capital projects that were not placed into 
service within the first nine months of the preceding RAM Period 
as expected. Because the Commission's review of the Major Capital 
Projects' actual costs incurred may not occur until the rate case 
after the RAM Revenue Adjustment for these Major Capital Projects 
is collected. Major Capital Projects Credits (including interest) 
will be returned to customers for the amount of Major Capital 
Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 

MAUI ELECTRIC COMPANY, LTD. 
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RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

¥-t) Baseline Capital Projects Credits shall be the amounts to be 
returned to customers through the RBA Provision, to reduce a 
preceding year's RAM Revenue Adjustment (including interest at 
the rate described in the RBA Provision) for specific baseline 
capital projects that are disallowed by the Commission in a 
subsequent rate case if the disallowance reduces actual Baseline 
Capital Projects costs below the Baseline Capital Projects cost 
estimate derived using the method identified in part i ^ t ) ± i . of 
Section 2 of the Rate Adjustment Mechanism below. Because the 
Commission's review of baseline capital projects may not occur 
until the rate c a s e after such baseline capital projects are 
included in one or more RAM Revenue Adjustment filings, Baseline 
Capital Projects Credits shall be used to refund to customers any 
prior collections (i.e., Return on Investment on Rate Base and 
Depreciation, plus interest) relating to the amount of Baseline 
Capital Projects costs that the Commission subsequently disallows 
for cost recovery. The Baseline Capital Projects Credits are to 
be refunded through the RBA Provision, commencing on June 1 of 
the calendar year containing the TVnnual Evaluation Date and over 
the subsequent 12 months after June 1. 

Rate Adjustment Mechanism 

The Company shall file with the Commission, the Consumer Advocate 
and each party to the Company's most recent rate case proceeding, 
the schedules specified below: 

Evaluation Period Earnings Sharing: 

1. For the twelve month period ending December 31, of each year 
(the "Evaluation Period"), with the filing to be made__—no 
later than March 31. of the year following the conclusion of 
th_e____Ejy_a1u_atiQ̂ n__̂ eriĵ d̂  __!Ib.e_̂ scjie_dul_ea__wiy,_._._Jnĝ ^̂ ^ 
•f.olXQwing_:.. 

MAUI ELECTRIC COMPANY, LTD. 

Deeioion and Order No. 31908; Filod on February 7,—2011 
Transmittal Letter Dated February 20, 2014May 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

later than MQ'g'eh""-̂ l',""Of t-h@ ye'a"3P"""f-e4̂ "l'Owing fehe oO'Hel-uoion of' 
fe**e—Svaluation—Period. -?%€—oGhcduloo—vjill—include—fe*te 

a) Company's recorded actual average net plant in service, 
accumulated deferred income taxes, inventory, working 
capital, and other rate base components. The schedules 
shall also show the utility's depreciation expense, 
operating and maintenance expense, income taxes, taxes 
other than income taxes, and other components of income 
for return, revenues, and capital structure, cost of 
debt, overall cost of capital, and return on common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

b) All applicable accounting and pro forma adjustments 
historically required in annual reports filed with the 
Commission. 

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Major Capital Projects Credits recorded during the 
Evaluation Period, and 

d) A calculation comparing the achieved return on average 
common equity to the following earnings sharing grid, and 
indicating the Earnings Sharing Revenue Credit that 
should be recorded within the Revenue Balancing Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 300 
basis points {three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

50% share credit to customers 

90% share credit to customers 

RAM Period RAM Revenue Adjustment Calculation: 

MAUI ELECTRIC COMPANY, LTD. 

Docket No. 2000 0163; Docioion and Order No. 30365, Filod May 2, 
2012. 
Transmittal Letter Dated May 3. 2012May 21, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment Calculation 
calculationo applicable for the RAM Period using the 
methodology set forth below: 

a) The O&M RAM Adjustment shall adjust Base Expenses 
segregated between labor and non-labor components and 
treated as follows: 

i. The labor component shall be quantified for the 
RAM Period by application of the Labor Cost 
Escalation Rate, reduced to account for the 
Productivity Offset to labor expenses, including 
payroll taxes. The part of Base Expenses that 
represents labor costs for merit employees shall 
not be subject to application of the Labor Cost 
Escalation rate, nor be reduced by the 
Productivity Offset. 

ii. The Non-labor components shall be quantified for 
the RAM Period by application of the Non-labor 
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased 
power, pension/OPEBs, IRP/DSM or other'rate 
adjustment provisions. 

b^Depreciation and Amortization RAM Adjustment shall be 
quantified for the RAM Period by application of 
Commission-approved accrual rates and methods to the 
actual recorded Plant in Service balances at the end of 
the Evaluation Period. 

efb) The Rate Paoe R7VM Return on Invcotment Adjuotment 
shall be equal to the prior RAM Period'o Rate Daoe RAM— 
Return on Investment Calculation pluo 90% of the amount 
that the current RAM Period's Rate Daoe RAM Return on 
Investment Calculation excoedo the prior RAM Period'o 
Rate Baoe RAM Return on Investment Calculation.—If the 
prior RAM Period is a rate caoo teat year,—then the Rate 
Baae RAM Return on Invcotment Adjuotmont ohall be equal 
to 00% of the current RAM Period'o Rate Baoe RAM Return 
on Invcotment Calculation. 

d4-c) The Rate Base RAM - Return on Investment Calculation 
Adjustment shall be determined by multiplying the 
applicable Pretax Rate of Return times the change in Rate 
Base. The Pretax Rate of Return shall include related 
income taxes on the equity components of the Return on 
Investment rate approved by the Commission in the last 
issued Decision & Order in the Company's most recent test 
year general rate case. The quantification of Rate Base 
is specified in greater detail in part (f) of this 
Section 2. 

MAUI ELECTRIC COMPANY, LTD. 

Deeioion and Order No. 31D0Q; Filed February 7, 2014. 

Transmittal Letter Dated February 20. 2011May 21, 2015 



Superseding Sheet No. 107D REVISED SHEET No 
107D 

Effective May 4, 2012 
Effective June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION {continued) 
Maui, Lanai, and Molokai Divisions 

e-)-d) The revenue impact of any Exogenous Tax Changes shall 
be included in the RAM Period calculation of the RAM 
Revenue Adjustment. 

#4-e) Revenue taxes shall be adjusted to account for the 
change in parts (a) through (e) of this Section 2. 

g-)-_f) Rate Base for the RAM Period shall be quantified as 
follows: 

MAUI ELECTRIC COMPANY, LTD. 

Doclcct No. 20Q9 0163; Deeioion and Order No. 30365,—Filed May 
2012. 
Transmittal Letter Dated May 3, 2012Mav 21, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
average of actual recorded balance sheet data at 
December 31 of the Evaluation Period, plus projected 
values at December 31 of the RAM Period determined 
as prescribed in parts (ii) through (v), below. 

ii. Plant in Service shall be quantified by adding to 
the recorded balances at December 31 of the 
Evaluation Period, the simple average of Baseline 
Capital Projects plant additions recorded in the 
immediately preceding five calendar years, plus the 
estimated cost of completed Major Capital Projects 
that are anticipated to be in service by September 
30 of the RAM Period. The cost of Major Capital 
Projects shall be limited to the dollar amounts 
previously approved by the Commission, and shall be 
included at the level of recorded costs if recorded 
costs are lower than the budget amounts approved by 
the Commission, and the Commission has not yet 
reviewed the project costs in a rate case, 

iii. Accumulated Depreciation at December 31 of the RAM 
Period shall be quantified by increasing the 
recorded balances at December 31 of the Evaluation 
Period by the amount set forth in Section 2 part {b) 
above, consistent with rate-making treatment. 

iv. CIAC shall be quantified by adding to the recorded 
balance at December 31 of the Evaluation Period an 
estimate of the net change for the RAM Period. The 
net change shall be based on a simple average of 
cash and in-kind CIAC for the immediately preceding 
five calendar years for programs (i.e., numerous low 
cost capital projects) plus specific engineering 
estimates of any contributions for the Major Capital 
Projects anticipated to be in service by September 
30 of the RAM Period. 

V. Accumulated Deferred Income Taxes shall be 
quantified by adding to the recorded balances at 
December 31 of the Evaluation Period the estimated 
tax effect of the depreciation timing difference 
(i.e., difference between book depreciation and tax 
depreciation) on the Baseline Capital Projects and 
Major Capital Projects added to rate base during the 
RAM Period. 

vi. Working Cash and all other elements of rate base not 
specifically addressed above shall be fixed at the 
dollar amount approved by the Commission in the last 
issued Decision & Order in the Company's most recent 
test year general rate case. These elements of 
rate base shall be held constant until revised by a 
future Commission Decision & Order in a general rate 
case. 

MAUI ELECTRIC COMPANY, LTD. 
Decision and Order No.—31908;—Filed on February 7,—2014. 

Transmittal Letter Dated February 28, 2014May 21, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adjustment Cap 
shall be the target revenues determined in accordance with the RBA 
tariff based on the results of the Company's most recent final rate 
case decision. The RAM Basis shall be adjusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adjustment and the 2014 Depreciation and Amortization 
RAM Adjustment, and 2) to exclude or otherwise appropriately 
account for adjustments for the recovery of revenues for previously 
explicitly stipulated and approved exceptional matters or other 
matters specifically ordered by the Commission, which shall, in any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adjustment Cap. 

The RAM Revenue Adjustment Cap shall be calculated as the RAM 
Basis, multiplied by the cumulative annually compounded increase(s) 
in the GDPPI for the years between the rate case calendar test year 
that established the RAM Basis and the RAM Period, adjusted to 
include applicable revenue taxes. 

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue 
Adjustment, which includes the O&M RAM Adjustment, Depreciation 
and Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment. 

Exception to the calculation of the RAM Revenue Adjustment Cap: 

For the calculation of the RAM Revenue Adjustment Cap for the 2015 
RAM Revenue Adjustment and for each subsequent year's calculation 
of RAM Revenue Adjustment until the issuance of a final decision 
and order in the next rate case, the Target Revenues that will 
serve as the RAM Basis will be the 2014 annualized target revenues 
adjusted as described below. The 2014 RAM Revenue Adjustment used 
to determine the adjusted 2014 target revenues will be adjusted to 
use recorded 2014 end-of-vear actuals for plant in service, 
accumulated depreciation and amortization. CIAC and accumulated 
deferred income taxes in the determination of the 2014 Rate Base 
RAM - Return on Investment Adjustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adjustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adjustment The RAM Basis shall be adjusted to exclude 
or otherwise appropriately account for adjustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adjustment Cap for year 2015 and for each 
subsequent year until the issuance of a final decision and order in 
the next rate case shall be calculated as the RAM Basis, multiplied 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013May 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

applicable revenue taxes, plus the adjusted calculation of the 2 014 
RAM Revenue Adjustment described above. 

—Evaluation Procedures 

Complete, indexed workpapers and electronic files supporting the 
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and 
Baseline Capital Projects Credits Schedules shall be provided to 
the Commission, the Consumer Advocate and all other parties to 
the Utility's most recent rate case proceeding {"Other Rate Case 
Parties"), if any, coincident with the Annual Evaluation Date 
filing. The Company will be prepared to provide information as 
may be requested to ensure adequate review by the Commission, 
Consumer Advocate, Other Rate Case Parties, and other interested 
persons. The Consumer Advocate, Other Rate Case Parties,and 
other interested persons may propose any adjustments determined 
to be required to bring the schedules into compliance with the 
above provisions and will work collaboratively to reach agreement 
on any proposed adjustments. 

The RAM Revenue Adjustment, and any prior year RAM Revenue 
Adjustments, shall be recalculated for errors in prior 
calculations and for subsequent Commission orders that change the 
basis of prior calculations. The effect of such changes to the 
RAM Revenue Adjustment shall be implemented as described in the 
Revenue Balancing Account Provision. 

As described in Sections 6-61-61 and 6-61-111 of the Hawaii 
Administrative Rules, Title 6, Chapter 61, based upon the 
Company's filed schedules and in the absence of any protests 
submitted by the Consumer Advocate, Other Rate Case Parties, or 
other interested persons, not later than 15 days before the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adjustment, Earnings Sharing Revenue Credits, and Major 
and Baseline Capital Projects Credits shall go into effect on the 
June 1 effective date, and the Commission shall confirm the 
commencement of the RBA Rate Adjustment in its monthly Tariff 
Order. 

Notice 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication 
in newspapers of general circulation within 14 days and by 
including notification with its billing statements within 60 days 
after the Company makes its annual filing pursuant to this 
tariff. The notice to customers shall include the following 
information: 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013May 21, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Maj or or Baseline Capital Proj ects 
Credits; 

b) The effect on the rates applicable to each customer class 
and on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing 
Account Rate Adjustment may be obtained. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the Stipulated Settlement Agreement between the 
Hawaiian E l e c t r i c Companies and t h e D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

The Company will include in the Rate Base RAM - Return on 
Investment Adjustment and the Depreciation and Amortization RAM 
Expense Adjustment, in 2013 and subsequent years, the recoverable 
costs of the Customer Information System ("CIS") project, net of 
the Stipulated and Commission approved project cost write-downs and 
as otherwise provided for in the Stipulated Settlement Agreement. 
Recovery of the CIS costs through the RAM Revenue Adjustment is for 
the sole purpose of this settlement agreement and does not 
constitute a precedent for the recovery of any other software or 
regulatory asset deferred costs through the RAM Revenue Adjustment. 

COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Rate Adjustment 
Mechanism Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated Mav 1. 2013May 21. 2015. 
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MOLOKAI DIVISION 
RATE SCHEDULES (Continued) 

Character of Service Date Effective 

June 1, 2 013 

March 30, 
2014June 1. 2015 

March 30, 
^O^^^une 1. 2 015 

May 4 ,—2012June 
1, 2015 

March 30, 
^̂ 4r4rJune 1. 2015 

March 30, 
2014June 1, 2015 

June 1. 2013June 
1, 2015 

June 1, 20132015 

June 1. 2015 

June 1, 2 013 

June 1, 2 013 

March 1 ,2014 

June 1, 2 013 

June 1,—2 014June 
1. 2015 

August 1, 2013 

July 4, 2013 

July 4, 2013 

July 4, 2013 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Rate Adjustment Mechanism 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 
Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Revenue Balancing Account 
Provision 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Facility 
Service Pilot 

Commercial Public Electric 
Vehicle Charging Service 
Pilot 

MAUI ELECTRIC COMPANY, LIMITED 

Transmittal Letter Dated May 14. 2011Mav 21, 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

Rate Adjustment Mechanism ("RAM") Provision 

Purpose 

This mechanism is subject to review and continuation, termination 
or modification in the utility's next base rate case proceeding, 
upon a showing by the utility and finding by the Commission that 
continuation or modification is appropriate. As part of its 
submitted testimony in the base rate case, the Company will include 
a summary report on the status of certain HCEI initiatives. The RAM 
mechanism is designed to determine the change in annual utility 
base revenue levels, recognizing certain estimated changes in the 
utility's cost to provide service. If, through the application of 
this mechanism, it is determined that annual utility base revenues 
should be decreased or increased, then the RAM Revenue Adjustment 
will be applied within the Revenue Balancing Account Provision. 
The RAM Revenue Adjustment established for a RAM Period calendar 
year that is also a rate case test year shall terminate on the 
effective date of tariff rates that are implemented pursuant to a 
Commission Decision & Order for that test year. 

Definitions 

a) The Annual Evaluation Date shall be the Date the Company will 
make its annual filing under this mechanism. The Annual Evaluation 
Date shall be no later than March 31st of each year, commencing 
March 31, 2012. 

b) The Evaluation Period is defined as the historical twelve month 
period ending December 31, of each calendar year preceding the 
Annual Evaluation Date. The Evaluation Period is used solely to 
determine achieved earnings and any sharing of such earnings above 
the Authorized Return on Equity. 

c) The RAM Period is defined as the calendar year containing the 
Annual Evaluation Date. 

d) The Labor Cost Escalation Rate shall be the applicable annual 
percentage general wage rate increase provided for in currently 
effective union labor agreements for use in escalating wage and 
salary Base Expenses for union employees to determine the RAM 
Revenue Adjustment for each RAM Period. In the event no union 
labor agreement exists for a RAM Period, the most recently 
effective annual general percentage increase rate shall apply. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

e) The Non-labor Cost Escalation Rate shall be the consensus 
estimated annual change in the Gross Domestic Product Price 
Indicator {"GDPPI") to escalate non-labor Base Expenses to 
determine the RAM Revenue Adjustment for each RAM Period. The 
GDPPI escalation rate shall be the consensus projection published 
by the Blue Chip Economic Indicators (Aspen Publishing) each 
February for the current RAM Period. In the event that the Blue 
Chip Economic Indicators forecast of the GDPPI is not available, 
the Consumer Advocate, Company, and other parties to the most 
recent rate case, with approval of the Commission, shall jointly 
select an alternative data source, or national economic index 
similar to GDPPI, as appropriate. 

f) The annual Labor Productivity Offset shall be fixed at 0.76 
percent (75/100 of one percent) and will be subtracted from the 
Labor Cost Escalation Rates applicable to Base Expenses to 
determine the authorized RAM Revenue Adjustment for each RAM 
Period. 

g) The Base Expenses shall be the labor and non-labor 
operations and maintenance expense amounts approved by the 
Commission in the last issued Decision & Order in the Company's 
most recent test year general rate case. Base Expenses shall not 
include any fuel, purchased power, IRP/DSM, pension, Other Post -
Employment Benefits ("OPEB"), or Clean Energy/Renewable Energy 
Infrastructure o r a n y costs that are subject to recovery through 
separate rate tracking mechanisms. 

h) The Major Capital Projects shall be those capital investment 
projects that require an application before and approval by the 
Commission under the Commission's General Order No. 7, but 
excluding those projects included in the Clean Energy 
Infrastructure Surcharge. 

i) The Baseline Capital Projects shall be the total amounts of 
capital investment completed and closed to Plant in Service, 
excluding amounts related to Major Capital Projects. 

j) The Return on Investment shall be the overall weighted 
percentage rate of return on debt and equity capital approved by 
the Commission in the last issued Decision & Order in the 
Company's most recent test year general rate case. 

k) The Authorized Return on Equity shall be the percentage rate 
of return on equity capital approved by the Commission in the 
last issued Decision & Order in the Company's most recent test 
year general rate case. 

1) The Exogenous Tax Changes shall be the changes in tax laws 
or regulations that are estimated to impact RBA Target Revenues 
by five hundred thousand dollars ($500,000) or more. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1, 2013. 



Superseding Sheet No. 151B REVISED SHEET NO. 151B 
Effective Juno I, 2013 March 30, 2014 Effective June 1, 
2015March 30, 2011 

RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

m) The Rate Base shall be the average net investment estimated 
for the RAM Period, including each of the elements of rate base 
reflected within the most recent rate case Decision & Order 
issued by the Commission, quantified in the manner prescribed in 
part (ejf.) of Section 2 of the Rate Adjustment Mechanism. 

nJ The RAM Revenue Adjustment to be applied to determine 
effective Target Revenues will be the lesser of a) the RAM 
Revenue Adjustment Calculation or b) the RAM Revenue Adjustment 
Cap. 

Hro) The RAM Revenue Adjustment Calculation shall be the 
change in the annual amount of revenue required for the utility 
to recover the sum of the O&M RAM Adjustment, Depreciation & 
Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment, using the ratemaking conventions and 
calculations reflected within the most recent rate case Decision 
& Order issued by the Commission, quantified in the manner 
prescribed herein. 

p) The RAM Revenue Adjustment Cap shall be based on the Target 
Revenues determined in accordance with the RBA and RAM tariffs as 
provided below. 

©g) The RAM Revenue Adjustment determined by this RAM 
Provision is to be recovered through the RBA Provision commencing 
on June 1 and over the subsequent 12 months after June 1. 

pr) Earnings Sharing Revenue Credits shall be the amounts to 
be returned to customers as credits through the Revenue Balancing 
Account ("RBA") Provision, so as to implement the earnings 
sharing percentages and procedures described herein, commencing 
on June 1 of the calendar year containing the Annual Evaluation 
Date and over the subsequent 12 months after June 1. 

qs )̂ Major Capital Projects Credits shall be the amounts to be 
returned to customers through the Revenue Balancing Account 
Provision, to reduce a preceding year's RAM Revenue Adjustment 
(including interest at the rate described in the RBA Provision) 
for specific major capital projects that were not placed into 
service within the first nine months of the preceding RAM Period 
as expected. Because the Commission's review of the Major Capital 
Projects' actual costs incurred may not occur until the rate case 
after the RAM Revenue Adjustment for these Major Capital Projects 
is collected, Major Capital Projects Credits (including interest) 
will be returned to customers for the amount of Major Capital 
Projects costs that the Commission disallows for cost recovery. 
The Major Capital Projects Credits are to be refunded through the 

MAUI ELECTRIC COMPANY, LTD. 
Decision and Order No. 31908; Filed on February 7;—2014. 
Transmittal Letter Dated February 20,—̂ ^̂ r4-Mav 21. 2 015. 
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RATE ADJUSTMENT MECHANISM PROVISION 
Maui, Lanai, and Molokai Divisions 

RBA Provision, commencing on June 1 of the calendar year 
containing the Annual Evaluation Date and over the subsequent 12 
months after June 1. 

^̂ t.) Baseline Capital Projects Credits shall be the amounts to be 
returned to customers through the RBA Provision, to reduce a 
preceding year's RAM Revenue Adjustment (including interest at 
the rate described in the RBA Provision) for specific baseline 
capital projects that are disallowed by the Commission in a 
subsequent rate case if the disallowance reduces actual Baseline 
Capital Projects costs below the Baseline Capital Projects cost 
estimate derived using the method identified in part (gf.)ii. of 
Section 2 of the Rate Adjustment Mechanism below. Because the 
Commission's review of baseline capital projects may not occur 
until the rate case after such baseline capital projects are 
included in one or more RAM Revenue Adjustment filings. Baseline 
Capital Projects Credits shall be used to refund to customers any 
prior collections (i.e.. Return on Investment on Rate Base and 
Depreciation, plus interest) relating to the amount of Baseline 
Capital Projects costs that the Commission subsequently disallows 
for cost recovery. The Baseline Capital Projects Credits are to 
be refunded through the RBA Provision, commencing on June 1 of 
the calendar year containing the Annual Evaluation Date and over 
the subsequent 12 months after June 1. 

Rate Adjustment Mechanism 

The Company shall file with the Commission, the Consumer Advocate 
and each party to the Company's most recent rate case proceeding, 
the schedules specified below: 

Evaluation Period Earnings Sharing: 

1, For the twelve month period ending December 31, of each year 
(the "Evaluation Period"), with the filing to be made no 
later than March 31. of the year follo^ying the conclusion of 
the ^Evaluation jPerip_d_.̂  T.l]^.g,..__._gc_bedu2es_._..,_will_^^^ the 
iollQwinq-:.. 

MAUI ELECTRIC COMPANY, LTD. 

•Bccision and Order No. 31900; Filed on February 7, 2014. 
Transmittal Letter Dated February 28. 2Q14May 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

later than March 31,—of the y e a r following the ooneluoion of 
the Eva-iti'uot ion—Period. ¥iie—ocheduloo—w-il-l—include—&ite 

a) Company's recorded actual average net plant in service, 
accumulated deferred income taxes, inventory, working 
capital, and other rate base components. The schedules 
shall also show the utility's depreciation expense, 
operating and maintenance expense, income taxes, taxes 
other than income taxes, and other components of income 
for return, revenues, and capital structure, cost of 
debt, overall cost of capital, and return on common 
equity in the format set forth in the final order 
establishing the Company's latest effective rates. 

1 

b) All applicable accounting and pro forma adjustments 
historically required in annual reports filed with the 
Commission. 

c) Pro-forma adjustments to remove from recorded revenues 
any out-of-period Earnings Sharing Revenue Credits or 
Major Capital Projects Credits recorded during the 
Evaluation Period, and 

d) A calculation comparing the achieved return on average 
common equity to the following earnings sharing grid, and 
indicating the Earnings Sharing Revenue Credit that 
should be recorded within the Revenue Balancing Account 
to effect the prescribed sharing of earnings above 
authorized levels: 

ROE at or below the 
Authorized ROE 

First 100 basis points 
(one percent) over 
Authorized ROE 
Next 200 basis points 
(two percent) over 
Authorized ROE 
All ROE exceeding 3 00 
basis points (three 
percent) over 
Authorized ROE 

Retained entirely by shareholders 
- no customer credits 

25% share credit to customers 

5 0% share credit to customers ' 

90% share credit to customers 

RAM Period RAM Revenue Adjustment Calculation: 

MAUI ELECTRIC COMPANY, LTD. 

Doolcct No. 2009 0163; Deeioion and Order No. 30365, Filed May 2, 
2012. 
Transmittal Letter Dated May 3, 2012May 21, 2015. 



Superseding Sheet No. 151E REVISED SHEET NO. 151E 
Effective Juno 1, 2013 March 30, 2014 Effective June 1, 
2015March 30, 2011 

RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

2) The Company shall provide additional schedules indicating 
the following proposed RAM Revenue Adjustment Calculation 
caloulations applicable for the RAM Period using the 
methodology set forth below: 

a) The O&M RAM Adjustment shall adjust Base Expenses 
segregated between labor and non-labor components and 
treated as follows: 

i. The labor component shall be quantified for the 
RAM Period by application of the Labor Cost 
Escalation Rate, reduced to account for the 
Productivity Offset to labor expenses, including 
payroll taxes. The part of Base Expenses that 
represents labor costs for merit employees shall 
not be subject to application of the Labor Cost 
Escalation rate, nor be reduced by the 
Productivity Offset, 

ii. The Non-labor components shall be quantified for 
the RAM Period by application of the Non-labor 
Escalation Rate to non-labor Base Expenses. Non-
labor components shall exclude fuel, purchased 
power, pension/OPEBs, IRP/DSM or other rate 
adjustment provisions. 

b) Depreciation and Amortization RAM Adjustment shall be 
quantified for the RAM Period by application of 
Commission-approved accrual rates and methods to the 
actual recorded Plant in Service balances at the end of 
the Evaluation Period. 

c) The Rate Daoe RAM Return on Invcotment Adjuotment ohall 
be equal to the prior RAM Period's Rate Daoe RAM Return 
on Invootmont Calculation pluo 90% of the amount that the 
current RAM Period'o Rate Baoe RAM Return on Investment 
Calculation excoedo the prior RAP̂  Period'o Rate Daoe RAĴ  
—Return on Invcotment Calculation.—If the prior R7VM 
Period io a rate caoc toot year,—then the Rate Baoe RAM— 
Return on Invcotment Adjuotmont shall be equal to 90% of 
the current RAM Period'o Rate Baoe R7VM Return on 
Invcotment Calculation. 

d4-c) The Rate Base RAM - Return on Investment Calculation 
Adjustment shall be determined by multiplying the 
applicable Pretax Rate of Return times the change in Rate 
Base. The Pretax Rate of Return shall include related 
income taxes on the equity components of the Return on 
Investment rate approved by the Commission in the last 
issued Decision & Order in the Company's most recent test 
year general rate case. The quantification of Rate Base 
is specified in greater detail in part (gf.) of this 
Section 2. 

e4-d) The revenue impact of any Exogenous Tax Changes shall 
be included in the RAM Period calculation of the RAM 
Revenue Adjustment. 

MAUI ELECTRIC COMPANY, LTD. 

Decision and Order No. 31D0Q; Filed on February 7, 2014. 
Transmittal Letter Dated February 28. 2014May 21, 2015. 
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Effective June 1, 2015 

-SHEET No 

RATE ADJUSTMENT MECHANISM PROVISION (continued) 
Maui, Lanai, and Molokai Divisions 

#->-€) Revenue taxes shall be adjusted to account for the 
change in parts (a) through (e) of this Section 2. 

^f) Rate Base for the RAM Period shall be quantified as 
follows: 

MAUI ELECTRIC COMPANY, LTD. 

Doo]cet No. 2009 0163; Docioion and Order No. 30365,—Filed May 2 
2012. 
Transmittal Letter Dated May 3, 2Q12May 21, 2015. 



Superseding Sheet No. 151F REVISED SHEET NO. 151F 
Effective May 1, 2012 March 30, 2014 Effective March 30, 
3̂ 1r4 June 1, 2015 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

i. Plant in Service, Accumulated Depreciation, 
Accumulated Deferred Income Taxes and Contributions 
in Aid of Construction ("CIAC") shall be a two-point 
average of actual recorded balance sheet data at 
December 31 of the Evaluation Period, plus projected 
values at December 31 of the RAM Period determined 
as prescribed in parts (ii) through (v), below. 

ii. Plant in Service shall be quantified by adding to 
the recorded balances at December 31 of the 
Evaluation Period, the simple average of Baseline 
Capital Projects plant additions recorded in the 
immediately preceding five calendar years, plus the 
estimated cost of completed Major Capital Projects 
that are anticipated to be in service by September 
30 of the RAM Period. The cost of Major Capital 
Projects shall be limited to the dollar amounts 
previously approved by the Commission, and shall be 
included at the level of recorded costs if recorded 
costs are lower than the budget amounts approved by 
the Commission, and the Commission has not yet 
reviewed the project costs in a rate case, 

iii. Accumulated Depreciation at December 31 of the RAM 
Period shall be quantified by increasing the 
recorded balances at December 31 of the Evaluation 
Period by the amount set forth in Section 2 part (b) 
above, consistent with rate-making treatment. 

iv. CIAC shall be quantified by adding to the recorded 
balance at December 31 of the Evaluation Period an 
estimate of the net change for the RAM Period. The 
net change shall be based on a simple average of 
cash and in-kind CIAC for the immediately preceding 
five calendar years for programs (i.e., numerous low 
cost capital projects) plus specific engineering 
estimates of any contributions for the Major Capital 
Projects anticipated to be in service by September 
3 0 of the RAM Period. 

V. Accumulated Deferred Income Taxes shall be 
quantified by adding to the recorded balances at 
December 31 of the Evaluation Period the estimated 
tax effect of the depreciation timing difference 
(i.e., difference between book depreciation and tax 
depreciation) on the Baseline Capital Projects and 
Major Capital Projects added to rate base during the 
RAM Period. 

vi. Working Cash and all other elements of rate base not 
specifically addressed above shall be fixed at the 
dollar amount approved by the Commission in the last 
issued Decision & Order in the Company's most recent 
test year general rate case. These elements of 
rate base shall be held constant until revised by a 
future Commission Decision & Order in a general rate 
case. 

MAUI ELECTRIC COMPANY, LTD. 
Deeioion and Order No. 31908; Filed on February 7,—2014. 
Transmittal Letter Dated February 28. 2014May 21. 2015. 
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1/ 2013 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

hg.) See also Settlement Agreement section below. 

MAUI ELECTRIC COMPANY, LTD 

Transmittal Letter Dated May 1, 2013. 
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Effective May 1, 2012 June 1, 2013 Effective June 1, 2015Junc 
1̂  2013 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

RAM REVENUE ADJUSTMENT CAP 

The RAM Basis for the calculation of the RAM Revenue Adjustment Cap 
shall be the target revenues determined in accordance with the RBA 
tariff based on the results of the Company's most recent final rate 
case decision. The RAM Basis shall be adjusted 1) as described 
below in the determination of the 2014 Rate Base RAM - Return on 
Investment Adjustment and the 2014 Depreciation and Amortization 
RAM Adjustment, and 2) to exclude or otherwise appropriately 
account for adjustments for the recovery of revenues for previously 
explicitly stipulated and approved exceptional matters or other 
matters specifically ordered by the Commission, which shall, in any 
event, be recovered fully without respect to any limitations 
resulting from application of the RAM Revenue Adjustment Cap. 

The RAM Revenue Adjustment Cap shall be calculated as the RAM 
Basis, multiplied by the cumulative annually compounded increase(s) 
in the GDPPI for the years between the rate case calendar test year 
that established the RAM Basis and the RAM Period, adjusted to 
include applicable revenue taxes. 

The RAM Revenue Adjustment Cap will apply to the entire RAM Revenue 
Adjustment, which includes the O&M RAM Adjustment, Depreciation 
and Amortization RAM Adjustment, and Rate Base RAM - Return on 
Investment Adjustment. 

Exception to the calculation of the RAM Revenue Adjustment Cap: 

For the calculation of the RAM Revenue Adjustment Cap for the 2015 
RAM Revenue Adjustment and for each subsequent year's calculation 
of RAM Revenue Adjustment until the issuance of a final decision 
and order in the next rate case, the Target Revenues that will 
serve as the RAM Basis will be the 2014 annualized target revenues 
adjusted as described below. The 2014 RAM Revenue Adjustment used 
to determine the adjusted 2014 target revenues will be adjusted to 
use recorded 2014 end-of-year actuals for plant in service, 
accumulated depreciation and amortization, CIAC and accumulated 
deferred income taxes in the determination of the 2014 Rate Base 
RAM - Return on Investment Adjustment. For the determination of 
the 2014 Depreciation and Amortization RAM Adjustment, the Company 
applies the Commission-approved accrual rates and methods to the 
2014 end of year balances calculated above. There is no impact to 
the O&M RAM Adjustment The RAM Basis shall be adjusted to exclude 
or otherwise appropriately account for adjustments for the recovery 
of revenues for previously explicitly stipulated and approved 
exceptional matters or other matters specifically order by the 
Commission, as described above. 

The RAM Revenue Adjustment Cap fo r y e a r 2015 and f o r each 
subsequent year until the issuance of a final decision and order in 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1,—2 013May 21. 2 015. 
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1, 2013 ^ 

RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

the next rate case shall be calculated as the RAM Basis, multiplied 
by the cumulative annually compounded increase(s) in the GDPPI for 
the years between 2 014 and the RAM Period, adjusted to include 
applicable revenue taxes, plus the adjusted calculation of the 2014 
RAM Revenue Adjustment described above. 

Evaluation Procedures 

Complete, indexed workpapers and electronic files supporting the 
RAM Adjustment, Earnings Sharing Revenue Credits, and Major and 
Baseline Capital Projects Credits Schedules shall be provided to 
the Commission, the Consumer Advocate and all other parties to 
the Utility's most recent rate case proceeding ("Other Rate Case 
Parties"), if any, coincident with the Annual Evaluation Date 
filing. The Company will be prepared to provide information as 
may be requested to ensure adequate review by the Commission, 
Consumer Advocate, Other Rate Case Parties, and other interested 
persons. The Consumer Advocate, Other Rate Case Parties,and 
other interested persons may propose any adjustments determined 
to be required to bring the schedules into compliance with the 
above provisions and will work collaboratively to reach agreement 
on any proposed adjustments. 

The RAM Revenue Adjustment, and any prior year RAM Revenue 
Adjustments, shall be recalculated for errors in prior 
calculations and for subsequent Commission orders that change the 
basis of prior calculations. The effect of such changes to the 
RAM Revenue Adjustment shall be implemented as described in the 
Revenue Balancing Account Provision. 

As described in Sections 6-61-61 and 6-61-111 of the Hawaii 
Administrative Rules, Title 6, Chapter 61, based upon the 
Company's filed schedules and in the absence of any protests 
submitted by the Consumer Advocate, Other Rate Case Parties, or 
other interested persons, not later than 15 days before the June 
1 effective date of the RBA Rate Adjustment described in the RBA 
Provision tariff, the RBA Rate Adjustment incorporating the RAM 
Revenue Adjustment, Earnings Sharing Revenue Credits, and Major 
and Baseline Capital Projects Credits shall go into effect on the 
June 1 effective date, and the Commission shall confirm the 
commencement of the RBA Rate Adjustment in its monthly Tariff 
Order. 

Notice 

Notice of the annual Revenue Balancing Account Rate Adjustment 
filing shall be provided to all affected customers of the Utility 
in accordance with the provisions of this section by publication 
in newspapers of general circulation within 14 days and by 
including notification with its billing statements within 60 days 
after the Company makes its annual filing pursuant to this 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013May 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

tariff. The notice to customers shall include the following 
information: 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013May 21. 2015. 
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RATE ADJUSTMENT MECHANISM PROVISION (Continued) 
Maui, Lanai, and Molokai Divisions 

a) A description of the proposed revision of revenues. Earnings 
Sharing Credits, and Major or Baseline Capital Projects 
Credits; 

b) The effect on the rates applicable to each customer class 
and on the typical bill for residential customers; and 

c) The Company's address, telephone number and website where 
information concerning the proposed Revenue Balancing 
Account Rate Adjustment may be obtained. 

SETTLEMENT AGREEMENT 

The provisions in this section are for the sole and limited purpose 
of implementing the S t i p u l a t e d S e t t l e m e n t Agreement between the 
Hawaiian E l e c t r i c Companies and the D i v i s i o n of Consumer Advocacy 
r e g a r d i n g C e r t a i n R e g u l a t o r y M a t t e r s , filed in Docket No. 
2008-0083, which the Commission approved in Order No. 31126, issued 
on March 19, 2013. 

The Company will include in the Rate Base RAM - Return on 
Investment Adjustment and the Depreciation and Amortization RAM 
Expense Adjustment, in 2013 and subsequent years, the recoverable 
costs of the Customer Information System ("CIS") project, net of 
the Stipulated and Commission approved project cost write-downs and 
as otherwise provided for in the Stipulated Settlement Agreement. 
Recovery of the CIS costs through the RAM Revenue Adjustment is for 
the sole purpose of this settlement agreement and does not 
constitute a precedent for the recovery of any other software or 
regulatory asset deferred costs through the RAM Revenue Adjustment. 

COMMISSION'S AUTHORITY 

The Commission may suspend any or all parts of this Rate Adjustment 
Mechanism Provision. Such suspension shall remain in place until 
removed by Commission Order. 

MAUI ELECTRIC COMPANY, LTD. 

Transmittal Letter Dated May 1. 2013May 21. 2015. 
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MAUI ELECTRIC COMPANY. LIMITED 
DECOUPUNG CALCULATION WORKBOOK 

DETERMINATION OF 2016 REN^NUE BALANCING ACCOUNT RATE ADJUSTMENT 

SCHEDULE A 
(REVISED 5-2I-I5) 
PAGE 1 OF I 

SCHEDULE A 
(REVISED 4-15-15) 
PAGE 1 OF 1 

Line No. 

1 

2 

3 

4 

5 

6 

DBscriplJon Reference Amount 
(a) 

RECONCILIATION QF RBA BALANCE: 

RBA Prior calendar year-end balance 

Revenue Tax Factor 

Revenue for RBA Balance 

RATE ADJUSTMENT MECHANISM "RAM" AMOUNT: 

Total RAM Revenue Adjustment Allowed 

EARNINGS SHARING REVENUE CREDITS - 2Q14 ROE: 

PUC-ORDERED MAJOR OR BASELINE CAPITAL PROJECTS CREDITS: 

7 TOTAL RBA REVENUE ADJUSTMENT - Revised 

6 GWH SALES VOLUME ESTIMATE JUNE 2015 - MAY 2016 

9 RBA RATE ADJUSTMENT, RBA Balance • i per kWh - Revised 

10 MONTHLY BILL IMPACT @ 600 KWH - Maui Division - Revised 

11 MONTHLY BILL IMPACT @ 400 KWH - Molokai and Lanai Divisions - Revised 

(b) 

Schedule B 

Schedule C 

Schedule A l , Note (2) 

Schedule H 

Schedule I 

Sum Col. (d) 

MECO-WP-A-001 

Note(1) 

(c) 

6,789,533 

1.0975 

Rate Amount 

(d) 

S 7,451,513 

$ (520,522) 

$ 

s 

I 'm 

18,610.158 

1,087.530 \ 

1 i 1.7112 

r i ^ 
7 - ^ 1 0 . 2 7 1 

" T T S T M I 

Note (1): 2015 RBA Rate Adjustment Breakdown 

RBA Balance 
RAM Amount 
Earnings Sharing Revenue Credits 
Major or Baseline Capital Projects Credits 

$ 

Col, (d) 

s 
s 
$ 
$ 

7,451,513 
11,679,167 

(520.522) 

-
18,610,158 

Rats Adjustment 
cents per k\A^ 

0.68517769 
1,07391680 

-0,04786280 
O.OOOQOODO 
1.71123169 

Percentage 
Share 

40.0400% 
62.7569% 
-2.7970% 
0.0000% 
100.00% 

Note (2): Total RAM Revenue Adjustment Allowed is the sum of the RAM Cap + Exeptional and OHier Projects. See Decision and Order No. 32735, filod 
March 31, 2015. paragraph 107, pages 94-95, which states that the Total RAM Revenue Adjustment is to be comprised of the RAM Cap plus recovery of 
Exceptional And Other Matters. 



SCHEDULE A1 
(RPiVISED 5-21-15) 

MAUI ELECTRIC COMPANY. LIMITED ^'^^^'^ ' ^ ^ ' 
DECOUPLING CALCULATION WORKBOOK SCHEDULE A l 

DETERMINATION OF TOTAL RAM REVENUE ADJUSTMENT ALLOWED (NEW4-15-15) 
PAGE 1 OF I 

Line No. Description Reference Amount 
{a) (b) (c) 

RAM REVENUE ADJUSTMENT DETERMINED ACCORDING TO EXISTING TARIFFS AND PROCEDURES 
3/31/15 Decoupling Filing, 

1 O&M RAM Sch A $ 2,764,684 
2 Rate Base RAM-Ratum on Investment (Note 2) Schedule D $ 6,849.188 

3/31/15 Decoupling Filing. 
3 Depreciation & Amortization RAM Expense Sch E, Line 200 
4 Total Adjusted RAM Revenue Adjustment 

RAM REVENUE ADJUSTMENT CAP 
5 RAM Cap for 2015 RAM Revenue /Adjustment Schedule J 
6 Plus: Exceptional and Other Matters Schedule K 
7 2015 Cap - Total Adjusted RAM Revenue Adjustment (Note 3) 

e Total RAM Revenue Adjustment Allovwd (Note 1) Lesser of Line 4 or Line 7 
To Sch A, line 4 

Note 1 RAM Revenue Adjustment Allowed 
See Decision and Order No, 32735, filed March 31. 2015, paragraph106, page 94: 
•The RAM Revenue Adjustment to be applied to determine effective Target Revenues will be the lesser of (a) the RAM 
Revenue Adjustment determined according to existing tariffs and procedures or (b) a RAM Revenue Adjustment Cap 
("RAM Cap) to be calculated as specified." 

Note 2 See Decision and Order No, 32735. filed March 31, 2015, paragraph 79, page 82: 

"The amendments to the RAM implemented by this Order replace and terminate the previous interim limitations on RAM 
year Rate Base RAM adjustments required pursuant to Order No. 31908," 

and paragraph 3, page 6: 

'The 90% adjustment shall be removed in favor of the GDPPI cap," 
Therefore, the 10% reduction pursuant to Order No. 31908 has been eliminated from the calculation of 2014's Rate Bast 
RAM- Retum on Investment. 

Note 3 Total RAM Cap: 
See Decision and Order No. 32735, filed March 31. 2015, paragraph 110, page 96: 
"The RAM Cap will apply to tha entire RAM Revenue Adjustmenl including the O&M RAM, Rate Base RAM (including 
Major Capital Projects and Baseline Projects), and the Depreciation and Amortization RAM." 

s 
1$ 

3,394,698 
13,008,570 1 

^•"^^1X24811681 
430,300 

l̂ s- ; r : i i .679; i67 | 

IT. ^<.\11,879,167| 



UMM EL£CTR1C COMPANY. UWTTED 

M C O U P U H Q CALCULATION WORKBOOK 

SUMMARY O f ACCUMULATED REVENUE BALANClNq ACCOUWT 

S C H E D U L E 8 

P A G E I OF 1 

RKordsd 
A a j w U d 
R n a n u i 

l>4uil7r«nt t o priM 
m r RBA l a c m t r j A i» i i tm«n l 

I n w s n a 

B M n c * 

(•I IW (c| <a) 
MontMy RSABa ince inaAcUvn r lU iH i l h l yP I JCRp t .Pg SA) 

2013 D K W V t w $ e.1B1,0I7 t I0.1K3,4& 

- l>n i i i y z a i « Ai tuMnwnCi. ( N o d 1) 

REVISED 2013 D K W I I W 

2014 Jami i i y 8,789.683 

F a u u v f I BfiBJ.SIM 

M » n * I B, f l32,*» 

Aprt t 8,065,5 i r 

M»y S 8.J52.W3 

J u n i t B. 357,036 

JuV 1 B,445.1» 

A u f f * I 6.302.870 

5w«*mt>w I 6192.648 

OOoba, i 7,815.881 

N a n f t i M r S 7,462.584 

D«* fnB« i S 7.148.288 

2015 J inUI fy 

FobfUary 

April 

M n 

Junt 

AnBUW 

S«X«mtjef 

OODtw 

N n a f n t w 

S o u m i of Q u i 

N o ( * | l ) Ail.imnii.n1 Bumm»;Y 

10.363.670 

9.206,447 

10.371,34S 

B. 670.313 

1049S.e02 

11,050,668 

11,518,376 

11.687,191 

10.830,130 

11,401,504 

10 035,343 

10.557,426 

10.705. 

e.544, 

10.752. 

10.232. 

1D6B2. 

11,368, 

11,670, 

12,044, 

11,161, 

11,750, 

lO.MO. 

W.MO. 

Vital fcpipv 

R«lBnnc» 

RBA Tnj>-up 

A^uKmwH 

Sen B2. U n * 21 

2014 J*mi«iY WECD-VW.e.002 
MECO-VW-B-002 

(9.2031 

(2.8921 

9,793,420 

0.199,715 

9.931,462 

9.675.102 

10.112.790 

10,226.912 

10.660.195 

11,000.364 

10.430.754 

10,940.596 

10.209.093 

10.185.837 

R B A I r t H M t 

123) 

m 

590.450 

7.232 

430.683 

1B5.211 

363.612 

821,976 

658,181 

680,827 

390,376 

460,906 

425,650 

371,502 

(432,679) 

(401,036) 

1426,425) 

1416.738) 

I443.D05) 

{730.633) 

(803.716) 

(soe.393) 
(771,042) 

(819.165) 

(744.815) 

(734,758) 

5.120,503 

5,130,772 

5,113.484 

5.033,930 

4.685,199 

4,685,353 

4.481,465 

4.255,947 

44,044 

44,290 
43,927 

9,010 
B.B11 
5,334 
5.345 
5.327 
5.244 
5,0SO 
4,esa 
4,047 
4,433 

1 

| t 

1* 

6,789,683 
1151251 

8.777 538 1 

8.982.304 
8.632,425 
8.685.517 
8452.903 
8.357,638 
8,445.120 
a.302,97a 
6.162.646 
7.81 £.961 
7,482.584 
7,148 266 
* . V B 9 533 1 

Com|b)»(B) ' ( («) - l t ) )CHl) NCU(3). (4 | Col l &•••(•• 9»i 

Tctel 

ComBovM F M H ^ 8 s u n Income T u R u e 

Incoma T u Fadoi < 1 ( l - i u m e ) 

AdjuHTiMTit P w o i p t o n 

38 9 1 % (k) 

1836929 (II 

(9,226) 

(2,6891 

C u i K D o n (01 ( t t a in O K « n M ( 2013 RBA nlc>4(liDn 

Civrwnon (01 • f i s t m OKamCM 2013 RBA a l c U t b o n to piofiarly U i U B t O K 2013 

i H l i K * T h a c o r K d c n m i m a d g i n J t n 2 0 1 4 d i * a l | f t a n a c o n l M A 4 u n « d R n « n u * * n a 

t nws lan , dOM nut i p o w m Ou ' A i ^ K O n i i r cBkunn t l Scnadd* B • b » * 

Oi4 Dl ptnod tBdlng mi f laOnvia 

A(4 to l a l l K l Imaiect c a l M l t M on RBA bal, nm of i M l i i H , ( w Jsnu i iv '0 Apnl 2014 

A 4 ts comet Dul 0( panM tklino M j u i f n a n l Irom MwOi 

Ai tud inai i lK) c o n n i Augun n i u n c i lo RSA 

Mareli MECO-IW-B-003 10.643 10.843 

M«y MECD.WP-B«>4 (41,405) (41.405) 

Jl lV M E E : 0 - W - B . D 0 5 (1.948) (1.946) 

StffrftM M e c O - V W « O 0 f l (90) t«M 

Nolo 12) 

Amounl i i ( | ) r « w i l i * cov«v ( ] (pna iy<an 'KOA bd incct t i toL jghtn* RBA rata a 4 i a u n a n a f lad iv i Juna 1, 2013 lo i tna p a n o a j una 2013 thiougn May 2014 and June 1, 2014 l o r t h e p a n M Jun* 2014 irxsiiBn May 2015. 

Now (3)1 

In D* i» ion and O R M N o 31KianadinFaC(uaiy 7. 2014, me C c m w M i c n oiaataa ttia Canpany ta uBfaa tl 'a anort Mnn OaW la la aa aantil ianad in danvwg tWa c o m o t a i l a a i m l o* cat/ iM m Bte law (uB rata caaa m 

coniABng inlarai l on tna Dutttandina RBA balanca Tha CcmrriiMion approved tna RBA tacitl amenitnar i t i (or I h * Cwnpany irnplarnanting ttia laviaed inlaraal i « I * M i c l i va aa o( Marcli 1,2014 in Deoi ian and Order Nn 

32001 niad March 31, 2014 Aa a raault, the inlereit rate used to compula Itia RBA interen wee cHanped Irom 6 S to 1 25% «• of March 1,2014 

Non 14) 
IncormectonwithDacialon BndOrOer No 31906anSchefUa A o( tha Decoup lng lnvenoatnn. l iauad on Fabriiary 7,2014. tha Cornpany received arf irvral on Apvi 26.2014 trorn the InlerrialRevenuB Sarvica to char^oelA 
tair trealmeni ot RBA reveniweriomtna book accruer method of revenue balanono account f RBA") revenue TacognUDn to a recogrulion method beaad on wAen ratce are ectuited and ravenuee ere cot adad, aCectrve January 
1. 2014 Accotdrngly, in M*v 2014. tha Company made an ail|uttment ol eS41,405>. * • r i l lacMd in Note 1 to the RBA balance (or ttie inteletl on a n*1-o<-lnctvne tB> f lBA balanca for the pMOd January 1 -AorilSO. 2014 
Slaitliig a4Ih Mey 2014, Scheoula B haaOaen updated to cMciilale Inleieet C n e d on a net-ol-incame t a i RBA betenca 
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Amoixite 
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0tOHo.312SB DU}Ne.31268 OiONa.31286 0 4 0 No 31266 D ( 0 No 31288 
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Amounb 

DocUINo 
2011-0092 

Docket t in 
2011-0092 
ArmuMt 

OocMNo. 
2011-0092 

DocUl l to . 
2011-0097 

I . B R i i . C M Annuel Ele^fnC Revenue el AnnnnM R ^ L » r . l i 

l a i a FuatEipanaa 

PurcAeeed Powar E ipan» 
Revenue Taiea on Ltie 119.885% iBnuBii i ratea) 

Leat Rata Order Target ^Wuel levanuea 

Add AulunieO RAM Revmuet - Tran«r«al Ne 1 3 0 I 
Leee Revenue T i i e t on Una 6 al 6 685% 
HU RAM M f i O r m l * . TeV Year f t 

Reveree A n 2013 i n d J d y 2013 RAM 

Adfieted RAM lo> Augivt 2013 10 May 2014. Aiuiueliied 

AUhetDadRAM Reveruee-IraranaGelNa 144)5 
U e e Revenue Ta ia i on Una 11 at 8.865% 
NM RAM Ad^Hlmanl. TeB Year ' 2 

A4jtfurvedRAM Ravvmet 
Laaa Revenue Ta ie i gn Una 14 at 6885% 
P4*t RAM Wiuaarsn) . Teet Year »3 

17 Laaa FARWNGS SHAHIH^, Rpy f ff l ip BRPHITS - 5013 ROE-
18 Laaa Ravanua Ta ia i on Una 14a16BS5H 
19 MMEamrgaShaniX|RavanuaCredltanim2013 

20 PUC-ORDERED W* m a r « BA-lFl ,Nf. CAPITAl. CREDITS 

Total Amual Tarpet R a v a n ^ i 
AuguBl 1,2D13Anniat»aRevanuaa'> AO] a ) l 3 R A H Raxruee 
June 1, 2014 Amualuxd Ravenuea • 2014 RAM Rannuaa 
June 1,2D15AnnuBliudRavanuaa-2015 RAM Ravanuaa 

0>iWiu>onc1Ta'BnRev»>yyf^t.,M9r;lMnDolli-a 
Jer^jary 
February 
March 

* f r t 
Uay 
June-June laneeeeumKl i l ladrA i ta lBOlRAM 
July 
AugiM 
EapWnaiar 
October 
November 
Dacamber 

TsW DaaibUad T a c ^ Ravenuaa 

N « ( 1 ) 
>M»(1) 

Sun Laiaa 1..4 

Tariff T r e n s n m 

UnaaE>7 

LlnaaB-9 

$d i A b i a T 

Lnaa 11 t l 2 
• Aug to May Facairal 

8cfi A< ina4 

|jnaa14>15 

Sen MorOcti A L n S 

Lnaa 1 7 ' I B 

S d i l e r 8 d l A . LnB 

I m a a B ' 10 
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MOOa 
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WOOe 

KCDe 

(000a 
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tOCOe 

UOOa 
lODOa 
SOOOe 

KOOa 
MOOa 
tOODe 

(DOOa 

tOOOa 
tOOOa 
IDOOa 

MotafT) 
829% 
7 35% 
8 2 6 % 
7 68% 
638% 
8 8 1 % 
887% 
9 0 0 % 
8 3 4 » 
B7D% 
81BK 
613% 
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(44456) 
|37,B34) 

3.23B 

-SHI 
2.952 

( M i l 
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110446 4 M 
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3,239 I 
"Ml } 

(541) 

2.BI7 
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(44,656) 

_qr,ro4) 

(212560) 
1*4.856) 
137,034) 
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(44 656) 
(37.0341 

(212.980) 
(44,8Se) 
(37,034) 

6.817 8.617 

)ii^_ill'i3«f 

limai'^f:ZXD-fXLioa\ 

2 0 U 201S 
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153.1 H.404 
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(10 5S7.429 

l7T.eiO.8Sl 

T^^ tumm 
• ttj.Tswn; 

: .̂  »11^26.667. 

; r("iisi.i3» 
;• ; , t t" l . ,«W.ITO 

''.'• iwaeisTs 
• • i m m B T o 

1 Ooc ta l l * ! 20t l -OOKlnteninBmevi l><tan«dh>ml>nnmDecieen( Order, E d i M A p a g a l . a t o d May 21,2012 
DookaINo 2011-0092 FnalameunttiMrrveainiin MECO RaviBadRaauniDfOperatnnB. Eih iOi t lA Page t.lUadJune 17,2013 

2 RBA Tanf e f fec lx > » 1. 2012 baaed on 2012 leal year 
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Line No. 

1 

2 

3 

4 

5 

6 

SCHEDULE C 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF OftM RAM ADJUSTMENT 
( t In T^ousandsl 

Description 

(a) 

Base BU Labor Expenses 

Base Nan-Labor Expense 

Payroll Taxes 

Subtotal Expense Increase - RAM Adjustmenl before revenue taxes 

Revenue Tax Factor (Footnote 3) 

O&M RAM (Subtotal Expenses x Rev Tax Factor) 

* Amounts may not aiJd due lo rounding 

Foolnotea: 
(1) PayrollTaxespef D&O No, 31286, dated May 31. 2013 in 

Docket No. 2011-0092. ExhibK A, page 4 
Less; Portion of payroll laxes related to non-BU labor* (36,86% ' 1,849) 
Payroll Taxes relaled lo Bargaining Unit labor 

* See Schedule 01 for calculallon of percentage related to non-BU labor. 

Reference 
(b) 

Schedule C l 

Schedule C2 

Footnote 1 

D&O No. 31288 
Docliet No, 
2011-0092 
Approved 

(c) 

$ 14,330 

33,338 

1,167 

Footnote 4 
Prewousiy 
Approved 

RAM 
(d) 

S 

-
. 

O&M Subject to 
Escalation 

Col (c) + (d) 
(e) 

% 14.330 

33,338 

1,167 

Net Inflation 
Indices 

Footnote 2 

(f) 

6,65% 

4.46% 

6.65% 

2015 
O&M RAM 
Adjustmenl 
Ool (e) • (f) 

(0) 

i 953 

1,488 

78 

(2) Escalation Rates 
Labor: 

Bargaining Unll Wage Increase 

Less: Labor Productivity Offset 

Labor Cost Escalation Rate 

2013 Labor Cost Escalation 
2014 Labor Cost Escalation 
2015 Labor Cost Escalation 
2013-2015 Compounded Labor Cost Escalation 
2013-2015 Compounded Labor Cost % 

Non-Latjor; 

GDP Price Index 

2013 
2.88% 

0.76% 

2.12% 

-

2013 

1.70% 

2014 
3,00% 

0.76% 

2.24% 

1.0212 
1.0224 
1.0215 
1.0665 
0.0665 

2014 

1.60% 

2,519 

1,0975 

2,765 

1,849 

(682) 
1,167 

2015 
2.91% (See MECO-WP-C-001) 

0,76% Approved in Final D&O in Docliel No, 2008-0274, page 51, 
filed on Augusl 31. 2010 

2.16% 

A (2013 non-labor escalation plus 1) 
B (2014 non-tabor escalation plus 1) 
C (2015 non-labor escalalion plus 1) 
D = A * B - C 
E = D - 1 

2015 

1.10% (See MECO-WP-C-002) 

2013 Non-Labor Cost Escalation 

2014 Non-Labor Cost Escalation 

2015 Non-Labor Cost Escalation 

2013-2015 Compounded Non-Labor Cost Escalation 

2015 Compounded Non-Labor Cosl % 

1.0170 F (2013 non-labor escalation plus 1) 

1.0160 G (2014 non-labor escalation plus 1) 

1.0110 H (2015 non-labor escalation plus 1) 

1.0446 l = F * G - H 

0.0446 J = I - 1 

(3) Compulation (3f Revenue Tax Factor 
Public Service Tax Rale 
PUC Fees Rate 
Franchise Tax Rate 
Total Revenue TEIX Rale 

Revenue Tax Factor 
= 1 / (1 - Total Revenue Tax Rate) 

0.05885 
0.00500 
0,02500 
0.088B5 

1.0975 

{4) Column D 'Previously Approved RAM' is not used as the labor and non-lat>or escalation is accomplished through the use 
of a compounded escalation rate in column f. as shovm in footnote 2. 



S C H E D U L E C I 
PAGE 1 OF I 

MAUI ELECTRIC COMPAMY, LIMITED 
DECOUPLING CALCULATION WORKBOOK 

SUMMARY OF 
OPERATIONS AND MAINTENANCE LABOR AND NON-LABOR EXPENSE 

D&O No. 31288 • Docket No. 2011-0092 
('000) 

(a) 

Line No. DESCRIPTION 

Oiieration and Maintenance 

(b) 

BU LABOR 
(Note 1) 

14,330 

(C) 

Non-BU LABOR 
[Note 2) 

8,366 

(d) 

TOTAL 
LABOR 

22,696 

(6) 

NON-LABOR 
(Note 31 

38,662 

(0 

TOTAL 
(Note 4) 

61,378 

Percentage of Total O&M Labor 63.14% 36.86% 100% 

* amounts may not add due to rounding 

Footnotes: 
(1) See Parties' Stipulated Settlement Letter, filed April, 20, 2012 in Docket No, 2011-O092, MECO T-11, Attachment 8, page 2. Only the 

breakdown of 2012 test year latxir expense between BUand non-BU is required. 

(2) 

(3) 

8,496 Transmittal No. 13-01 (Decoupling). Schedule Cl (With Settlement) 

030) 
8,386 

41.954 

Exhibit 10, Page 16, Item45, of MECO RewsedWesu/fso/Operahons, Tariff Sheets and Refund 
P/an. filed on June 17, 2013, in Docket No. 2011-0092. Adjustment is non-BU labor. 

Transmittal No. 13-01 (Decoupling), Schedule Cl (With Settlement) 

Exhibit IC, Page 21, Items 41-45, of M£CO Rewsed Rest/fts o/Operaf/bns, Tariff Sheets and 
(3,272) Refund Plan, filed on June 17, 2013. in Docket No. 2011-0092. Adjustment is non-BU labor. 

3B,6B2 

(4) sum of columns (d) and (e) 



SCHEDULE C2 
PAGE 1 OF I 

MAUI ELECTRIC COMPANY, LIMITED 
Non-Labor Exclusion 

Adjustment for O&M RAM 
($ thousands) 

Line No. 

1 

2 
3 
4 

5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 

(a) 

Pension Expense 

OPEB Expense 

Total before amounts transferred 

O&M % 
(1-transfer rate of 30.3%) 

Adjusthient to Non-Labor O&M Expense 
for O&M RAM base 

Non-Labor O&M Expense per Decision & 
Order No. 31288 

Non-Labor O&M Expense Base for 
O&M RAM base 

Amount Reference 
(b) 

7,123 

544 

7,667 

69.70% 

Exhibit 3, Attachment 2, Page 2, Column B. Line 3, MECO 
T-12, Response to Final D&O, of MECO Revised Results 
of Operations, Tariff Sheets and Refund Plan, filed on June 
17, 2013. in Docket No. 2011-0092. 

Exhibit 3. Attachment 2. Page 2, Column B, Line 8, MECO 
T-12, Response to Final DSO. of MECO Revised Results 
of Operations, Tariff Sheets and Refund Plan, filed on June 
17, 2013. in Docket No. 2011-0092. 

See Interim Decision & Order No. 30396 
page 24, Docket No. 2011-0092, dated May 21, 2012 

5,344 

38,682 Scheduled 

33,338 

M 



Line No. 

SCHEDULE D 
PAGE 1 OF I 

(FILED 3-31-15) 
(REVISED 4-15-15) 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF RATE BASE RAM ADJUSTMENT - RETURN ON INVESTMENT 

Description 

Short-Term Debt 
Long-Term Debt 
Hybrid Securitlos 
Prefen^d Slock 
Common Equity 

Total Capitalization 

RAM CHANGE IN RATE BASE SOOO (From Schedule Dl) 

PRETAX RATE OF RETURN (Line 7. Col g) 

PRETAX RETURN REQUIREMENT 

REVENUE TAX FACTOR (1/(1-8.885%)) 

RATE BASE RAM - RETURN ON INVESTMENT SOOO 

Amounts may not add due to rounding. 

AMOUNTS 
(IN 

THOUSANDS) 

. (b) 

PERCENT 
OF 

TOTAL 

(c) 

COST 
RATE 

(d) 

POST TAX 
WEIGHTED 

EARNINGS 
REQMTS 

{B) 

INCOME 
TAX 

FACTOR 
Note (1) 

(f) 

•cision & Order No. 31288, Docket No. 2011-0092, page 113, dated May 31, 2013) 
Att. IA, page2): 
$ 5.003 

156,370 
9.373 
4.744 

231,310 

1.23% 
38,44% 

2.30% 
1.17% 

56,86% 

1.25% 
5,06% 
7.32% 
B.25% 
9,00% 

0.02% 
1.95% 
0.17% 

0.10% 
5.12% 

1.000000 
1.000000 
1.000000 
1.638929 
1.636929 

PRETAX 
WEIGHTED 
EARNINGS 
REQMTS 

(g) 

0.02% 
1.95% 
0.17% 
0-16% 
8.38% 

406,800 100.00% 7.34% 

C 
10.66% 

10.66% 

1,0975 

Foothoto: 

(1) Composite Federal & State Income Tax Rate 
Income Tax Factor ( 1 / 1-tax rate) 

38.91% 
.636929121 



SCHEDULE Dl 
PAGE I OF I 

Line No. 

MAUI ELECTRIC COMPANY. UMrTED 
DECQUPUWQ CALCULATION WORKBOOK 

DETEpMIWATIQN OF RATE BASE RAM ADJUSTMENT - CHANGE IN RATE BASE 

(FILED 3-31-15) 
(REVISED 4-15-15) 

MECO 2012 Test Year Rale Baso 
Nola (2) 

] C MECO 2015 RAM Rate Base 

Description 

1 
2 
3 
4 
5 
e 
7 
8 
g 
10 
11 
12 

13 
14 
15 
16 
17 
1B 
19 
20 

(a) 

Nel Cost of Plant in Service 
Pfopeny Held for Future Use 
Futi Inventory 
Malerials & Supplies Inventories 
Unamort Net SFAS 109 Reg Asset 
Pension Asset 
Unamoft OPEB Reg Asset 
Unamort Sys Dev Costs 
Contrib in Excess of NPPC 
CIS Deferred Cost 
not used 
Total Additions 

Unamortized CIAC 
Customer Advances 
Customer Oeposits 
Accumulated Def income Taxes 
Unamortized Slate ITC (Gross) 
Unearned Interest Income 
Unamortized Gain on Sale 
Total Deductions 

Beg. Balance 
12^31/2011 

Budgeted Balance 
12/31/2012 

Adjusted 
Recorded at 
12/31/2014 

RAM Projected 
Amounts 

Estimated at 
12/31/2015 

(b) (c) 

466.783 S 
1,303 

18,577 
13,387 
8.405 
3.453 

344 
1,240 
3,101 

493,298 
1,303 

18,577 
13,387 
8,642 
4,377 

261 
1,487 
B.4D0 

(d) (e) 
Note (1) See Detail Below 

574.208 S 17,824 592 032 

515,693 S 

(74,766) $ 
(4,649) 
(4,346) 

(42,143) 
(12,150) 

MECO-WP-Dl-001 

549,732 

(83,821) r$'iTT'(aB:2'l8ip $ 
(4,599) 

647,348 

(3,268) S (91 4B51 

21 Working Cash (Note 3) 

22 Rete Base at Proposed Rates $ 

23 Average Rate 6ase 

24 Change In Rata Q u e 

25 Column (e) Prolecled Ctianoes lo Ralg Rase 

26 Planl - Bas^lne Capilal Project Additions 
27 Major CIP Project Additions 
2B Accumulated Depredation/AmortaztitiDn Ctiange 
29 Net Plant 

30 Accuin. Deferred income Taxes - Baseline and Mejoc Capital Projects 

31 Pnsjected CIAC Additions - Baseline 
32 Projected CIAC Additions - Major CiP 
33 Less; Amortization of CIAC 
34 Total Change in CIAC In Rate Base 

' Amounts may not add due lo rounding 

(138,054) $ 

10,590 

388,129 S 

i 

(161,650) P a ^ n M ^ (3,802) t»JiL_(lMl06)] 

10,590 |_ 10,590 ^.NcaUpdaieda 10,690 

398,672 Q H n ^ s i M e ] 
393,401 

456,638 
• 4 ' 6 1 ; B 4 4 

58,543 

Reference 
Schedule 02 
Schedule D3 
Schedule E 
Sum Lines 26-28 

Schedule F 

Sctiedule G1 
Schedule D3 
Schedula G 

Sum: Unes 31-33 

42,461 

(24,637) 
17,824 

(534) 

(5,175) 

1.908 
(3,268) 

Notei: 
(1) Amount! are recorded, except for Ihe following adjustments: 

Plant In Service Ace. Depr. CIAC Net ADIT 

(A) Unadjusted Balance • recorded 
(A) Add: Asset Retirement Obligation 
(A) Reg Liat>-Cost of Removal (net salvage) 

Adjustment: 
Lanai CHP* MECO-WP-DI-OO2, p i 
Total Adjustment 

Adjusted Balance 

1,049,725 $ (450,273) [$^,^^{68,218^ S 
S (256) 
S (27,961) 

(B5570) 

3,500 
3,500 $ 

1,053.225 S 

(536) 
(536) % 

(479,017) $ (88,2181 (85,570) 

' Lanai CHP; As discussed in (he Stipulated Settlement Letter In Docket No. 2009-0163, filed on 06/21/2010, MECO accepted lhe Consumer 
Advocate's recommendation thai Itie ratemaJung treatment for the Lanai CHP Agreement follow traditional utility plant asset accounting ratner ttian 
Ulrect Anandng lease irealment as required foe puDtc financial reporting. MECO agreed to permanently adjust the original cost ot the CHP system 
lo $3.5 million. 

(A) Source: Maul Electric Compeny, Limited Monthly Financial Report - December 2014, filed Febmary 26, 2015. 

(2) Column (b) & (c) fnam Docket No. 2011-0092, D&O No 31288, Exhibit B, filed May 31, 2013, 

(3) Decision & Order No. 31288, p.94 ($10,590k = $10,672k less $82k) 

(4) The accumulated deferred income tax balance has been adjusted to incorjxirale a revision as stiown and descnbed in Schedule Kl - Note 2a. 
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MAUI ELECTRIC COMPANY. UMFTED 
DECOUPLING CALCULATION VMBKBOOK 

DETERMINATION OF BASEUNE CAPITAL PROJECTS ADDITIONS 

Sourc i ; D o c k i l No. O M Z i T G|nTr»l Ord t r No. 7 P l i n t AddWoni Annual Report* " • * " " ^ " » P"C d n » d : 

3/31/2011 3/30/2012 

DB»criplk>n 2010 2011 

Tou l Plant AddIt ioni (Sum o l E x h i . 1, 2, and 1 of R«ports] 

LB«» Maior PfQiacH: <tt2.5 Millionl Blsl NP. 

2006 In-Mfvice: 
Ua i laa i Dual-Train ComblriBd Cyds No. 2-Unl1 No. 11 7744 

Hem No. 

PN.314 
M3141001 

(b) 

10,311.101 

20,513 <" 

(c) 

36,43B,2B0 

(d) 

4S,I7S,242 

(•) 

S7,»7J.110 

0 

49,632,312 

2009 ln-»eivice: NOTE 13) 

CHP Manels Bay Hotel 

2l}1p In-SanricB: 

eth IncTBmanl Pitribulion Rabulld 

2011 ln-5Brvlca: 

M14 Capilal Ovwt i iu l 

2012 ln-»ennca: 
None 

2013ln-»an;ka: 
Major OverHaui ol MIS - NOTE (4} 

Total Nat Planl AddHioni (axcludlng major projacl i ) 

Laat Fhw-Yaar Avartga 

2006-0186 M00a0S4O 

01-014B MODDOjee 

NOTE (2) M00012T5 

2012-0036 UOOOISTI 

(101,942) 

(9M.737) 

29,324,935 

(2,867.104) 

(3,688,795) 

(2.865,973) 

29.883,955 45.276.242 55,107.138 

80,406 

49,712,716 

42,460,998 

N0TE(1); 
Amounti w«re included in ilia "Coil of Lais Tlian SI MiDlon'' plant addition section of tha reipsdive 
year"! 0 0 7 plant addition annual leport. Included amounU for tiie purpotas ot Itiit baieline live-year average calculation. 

NOTE (2): 
A M pa rale application M O I not f led wilh the Haviail Public Utilities Ccmmiuicin for Itia M14 Capilal Oveitiaul. Thi i project w a i reported in the 2011 
ThirdQuanerCapilalPrcjectStaiuiReportr i ledon January 4, 2012. Initio repon, MECO rdenlified Ihal projecl costs n ad uneipededly exceeded 
S2.5MBnd provided an explanalion lor Ihe higher c o i l i . See Allachmani 12, pages 1<2. of the Third Quadsr 2011 Capital Project Status Report. 

NOTE (3); 
MaulLaniS KuMhl Llndereround Oislribulion System Extension (UO000917) and Maul Lan>VMX{MOaoi 126) are MleO as complelad projects wRh 
lo la lcasu or S2,SM or greater on the G.0.7 planl addKan annual repons lor 2009 and 2010, respectively. However, separata applcalkins were not 
filed wilh the Hawaii Public utilities Comrrisskin (ot these projects at the anuunt of CIAC received for each project reduced Its project cosl i lo below 
the 12.5M threshold. A t such, these capital projecli ere nol considered Major Capital Prnjeds for the purpose o l decoupling. 

NOTE (4) 
Exemption Fmm and Modificaliari ol General Order No. 7, Paragraph 2.3(g), Relating lo Capital In^rovemenls, Capilal Projects Completed in 2013, 
Dockel No. 03-0257, dated March 28, 2014, and Exampinn From and Modificalion of General Order No. 7. Paragraph 2.3(g), Relating lo Capital 
Improvemenli, Capilal Projeds Completed ir 2Q14, Dodiel No. 03-0257. dated March 27.2015. 



SCHEDULE D3 
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MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF MAJOR CAPITAL PROJECT ADDITIONS 

Line No, Description PUC Docket Reference 
(a) (b) 

Estimated 
In Service Pale 

(c) 
Amount 

(d) 

1 
2 
3 
4 
5 
6 
7 
6 
9 

10 
11 
12 
13 

2015 Major Capital Project Plar̂ t Additions bv Project 
none 

Total Major Capital Projects Qualifying for 2016 RAM 

See Schedule G2 for related C|AC (if applicable) 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF ADJUSTED RECORDED DEFERRED INCOME TAXES 

SCHEDULE D4 
PAGE 1 OF 1 

Line No. NARUC Account Reference 

Recorded Deferred Income Tax Balances 
at December 31,2014 

Depreciation Related AccounI 282 
Other Deferred Income Taxes 
Total Recorded Deferred Income Taxes - Utility 

(b) 

MECO-WP-D4-001 
MECO-VVP-D4-001 

Federal ADIT 
(c) 

(48,096,114) 
(28,801,095) 
(77,697.209) 

State ADIT 
(d) 

(3,250,223) 
(4.622.575) 

Total 
ADIT 
(e) 

(52.146,337) 
(33,423.670) 

(7.872.79B) $ (65,570,007) 
To ScbeduJa Dl 



MAUI ELECTRIC COMPANY. UMITED 
OECOUPUNQ CALCU^/^TION WORKBOOK 

DETERMINATION OF DEPRECIATION ft AMORTIZATION RAM ADJUSTMENT 

SCHEDULE E 
PAGE 1 OF 4 

Una Mo. 

1 
2 
3 
4 
5 

e 
7 
8 
9 
10 
11 
12 
13 
14 
15 

ie 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2e 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 

45 
46 
47 
48 
49 
50 
51 
52 
53 

54 

fJARUC Account 
(a) 

Plant A c c o u n I 

31000 
311.00 
312.00 
314 00 
31500 

MAUI STEAH| PRODUCTION 

340.00 
341.00 
342.00 
343.00 
344.00 
345 00 

MftUIPTHEHPRpn»CTIt>N 

MAUI TOTAL, PRODUCTION 

350 20 
350 00 
352.00 
353.00 
355.00 
356.00 
357,00 
358.00 

MAUITRANSMIMI f lN 

360 20 
360.00 
361.00 
362 00 
363.00 
354.00 
365 00 
366 00 
367.00 
36B00 
369.10 
369 20 
370 00 
373 00 

MAUI DISTRlR imON 

389.20 
390.00 

MAUIGENERft I , 

392.10 
392.20 

MAUI TRANSPORTATION 

TOTAL MAUI DIVISION 

Recorded 
Oapredabla/A mon. 

Adjusted 
Depraaatstft/Aniorl 

Balance AdjustmenM Bafanca 
(b) (c (0) 

Foolnoie (1) Footnots (2) 

6.847,880 
51,254,641 
48,276.735 

8,948.513 
115,327,969 

34.661,215 
4,200,155 

42.457.757 
107,913,209 
28.718,881 

217,951,017 

333,278,988 

2,446,576 
7.258,836 

50,578,426 
31,566,628 
27,011,478 

714,085 
1,193,803 

120,785,631 

1,378,243 
1,463.313 

46,458,254 
2,140,285 

34,871,043 
58,109,739 
59,809,422 
70.608.457 
60,183.914 
24.325.574 
55,096.567 

9,798.862 
12.038,525 

436,260,197 

11,299,582 
11,299.582 

6,247,827 
4.269.530 

10,517,357 

912.141.953 

-6,847,880 
51,254,841 
48,278,735 

8,948,513 
115,327,969 

34,861,215 
4,200,155 

42,457.757 
107,913,209 
28.718,681 

217,951,017 

-
333.278,988 

2,446,576 
7,256,636 

50,576.428 
31,586.828 
27.011,478 

714,065 
1,193.803 

120.785,831 

. 
1,376,243 
1.463,312 

46,458,254 
2,140,265 

34,871,043 
56,108,739 
59,809,422 
70,808,457 
80,163,914 
24,325,574 
65,096,587 

2,270,495 12,068,357 
12,038,525 

2,270,495 438.530,692 

11,299,582 
11,299,582 

6,247,827 
4,268,530 

10.517.357 

2,270,495 914.412,448 

PUC Approved 
Accrual Rete 

Okt. 2009-0286 

(e) 

0.0000 
00289 
0.0375 
0.0589 
0 0419 
0.0463 

OOOOO 
0.0117 
0.0097 
0.0080 
0.0164 
0.0137 
00138 

0 0250 

0.0000 
0 0158 
00202 
00158 
00167 
0.0175 
0.0159 
0.0198 
0 0167 

OOOOO 
0.0203 
0.0120 
0,0134 
0.0192 
0.0170 
0 0185 
0 0203 
0.0117 
0 0222 
0.0378 
0 0232 
0 0192 
0 0187 
0 0190 

0.0000 
0.0106 
0 0106 

0.0536 
0 0305 
0.0442 

0.0211 

Annual Accnial 

in 

-197.904 
1,922,057 
2.643,500 

374,943 
5.338,404 

405.536 
40,741 

339,662 
1,769,777 

450,683 
3.006.599 

8,345,003 

38,856 
146,584 
789,108 
527,500 
472.701 

11,354 
23.637 

2,019.540 

27,938 
17,560 

822,541 
41,093 

592,808 
958,811 

1,210,071 
828,458 

1,335.839 
919,507 

1,278,241 
231,732 
225,120 

8.289.518 

119.776 
119,778 

334,884 
130,221 
465.104 

19.238.941 
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Lir>e No. 

55 
56 
57 

58 
59 
60 
61 
62 
63 
84 
65 
68 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 
84 
85 
88 
87 
88 
89 

90 
91 
92 
93 
94 
95 
98 
97 
98 
99 
100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
126 
129 
130 
131 
132 

133 
134 
135 

136 

NARUC AccounI 

(a) 

l-ANftI 
340 OL 
341.0L 
342,0L 
343 OL 
344.0L 
345.0L 

LANAI OTHER PRODUCTION 

360.1L 
362,0L 
364.0L 
385 OL 
366 OL 
367.0L 
3e8.0L 
369. I L 
369.2L 
370 OL 
373 OL 

1 ANAI niSTRIHUTION 

389.2L 
390.0L 

LANAI GENERAL 

392,1 L 
392.2L 

LANAI TRANSPORTATION 

Lanai CHP • Production 
Lanai CHP - Oisinbullon 

LANAI RATEMAKING ADJUSTMENT 

TOTAL LANAI DIVISION 

MOLOKAI 302.0M 
INTANQIBL£ PLANT 

34D.0M 
341 OM 
342.0M 
343 OM 
344 OM 
345 OM 

MOLOKAI OTHER PRODUCTION 

350, IM 
353 OM 
354.0M 
355.0U 
356.0M 

MOLOKAI TRANSMISSION 

360.1M 
361.1M 
3620M 
3e4.0M 
365.0M 
36e.0M 
367.0M 
368 OM 
389.1M 
3e9.2M 
370.0M 
373.0M 

Mffl-OKAI DISTRIBUTION 

369.2M 
390.0M 

MOLOKAI TOTAL GENERAL 

392. I M 
3g2.2M 

MOLOKAI TRANSPORTATION 

TOTAL MOLOKAI DIVISION 

UTILITY TOTAL DEPRECIATION 

Recorded 
Depreciabla/Amort 

Adjusted 

Depreciable/Amort 
Balance Ad iu i imeni i fislanca 

(b) (c (d) 
Footnote (1) Footnote (2) 

4,080,334 

1,814,270 
1,819.547 

8,247.506 
3.245.825 

19,107,282 

152.209 
2,185,915 
2,069.001 
2,870,643 
1.280,128 
2,323,200 

604.318 
1.040,771 
1.088,921 

490,508 
265,072 

14,550,684 

801,698 
801.698 

958,996 
347,822 

1.306,616 

35,766,482 

2,650.558 
1,927,423 
2,009.008 

11,228,080 
4,623,549 

22,438,628 

605,475 
38,669 

117.065 
280.344 

1,021,553 

29,138 
59,258 

1.285,089 
3,936,416 
3,078.822 

136,064 
3,786,878 
1.655.493 
1,521,282 
1,083.204 

512,572 
330.608 

17,414,824 

56,383 
684.144 
750,526 

738,282 
349,161 

1,087,444 

42,712.875 

990,621.410 

-
4.080,334 
1,914,270 
1,619,547 
8,247,506 
3,245625 

19.107.282 

152,209 
2,185.915 
2,068,001 
2,870,643 
1.280,128 
2.323.200 

804,319 
1.040,771 
1,068,921 

490,508 
265.072 

14.550.684 

801.698 
801.698 

958,896 
347.822 

1,306.818 

3,010,000 3,010,000 
490.000 490.000 

3.5W.O0O 3.500.000 

3,500,000 39,266.482 

. 

2,550,558 
1,927,423 
2,009,008 

11,226,090 
4,823,549 

22436.628 

605,475 
36,669 

117,065 
260.344 

1,021,553 

28,136 
58,259 

1,265,089 
3,938.416 
3,078,822 

136,084 
3.786.878 
1,855,493 
1.521,282 
1,083,204 

512,572 
330,608 

17,414.824 

58,383 
894,144 
750.526 

736,282 
349,161 

1,087.444 

42,713.975 

5.770.495 996,391.905 

PUC Approved 
Accrual Rate 

Dkl. 20090268 

0.0000 
0.0454 
00304 
0.0360 
0.0234 

0 0253 
00302 

0.0203 
0.01B5 
0.0185 
0 0165 
0.0211 
00122 
0.0208 
0.0380 
0.0358 
00195 
0.0188 
0.0191 

OOOOO 
0 0138 
0.0138 

0 0088 
0.0875 
0.0296 

00319 
00230 
0.0307 

0.0258 

0.0000 
OOOOO 

OOOOO 
0 0447 
0 0452 
0 0256 
0 0354 
0.0266 
0.0346 

OOOOO 
0 0232 
0.0233 
0.0077 
0.0097 
0.0180 

00202 
0.0066 
0 0163 
0.0224 
0 0177 
0 0227 
0 0174 
00225 
0.0406 
0.0281 
0 0121 
0.0152 
0.0214 

0.0003 
0.0085 
0 0079 

OOOOO 
0.0000 
0.0000 

0.0275 

0.0216 

Annual Accrual 

0 

185,247 
56,194 
58,304 

192,992 
82,114 

576,651 

3,090 
30,1X6 
38,277 
47,366 
27,011 
28,343 
18,730 
39,548 
27,364 

8,565 
4,400 

277,762 

11,063 
11,063 

8,247 
30434 

36,682 

98,019 
11.270 

107.289 

1.011.647 

-

118,480 
-87,120 
51,431 

397,474 
122.886 
777491 

14,047 
901 
901 

2,525 
18,375 

5S8 
391 

20,947 
86,176 
54,495 

3,089 
85,892 
37.249 
81,764 
28.272 

8.202 
5.025 

372,089 

17 
5.900 
5,917 

1,173,672 

21.424.460 
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Une No, 

137 
138 
139 
140 
141 
142 
143 
144 
145 
146 
147 

148 
149 
150 
151 
152 
153 
154 
155 

158 
157 
158 
159 
160 
161 
163 
163 
184 
165 
166 
167 
168 
168 

170 
171 

172 
173 
174 
175 
178 
177 
178 
179 
180 
181 
183 
183 
184 

185 
168 
187 
188 

168 
190 
191 
192 
193 
194 
195 
196 
197 
198 
199 
300 

Recorded 
Depreciable/Anion 

NARUC AccounI 

(B) 
Amor l lu r t ion Amounta 

MAUI 
318.00 
348.00 

M A U I PRODUCTION 

381.10 
391.20 
391.30 
38300 
394.00 
395 00 
396 00 
397,00 
398.00 

M A U I GENERAL 

T O T A L MAUI DIVISION 

LANAI 
346 OL 

U N A I OTHER PRODUCTION 

391. IL 
391.2L 
391.3L 
394.OL 
397.0L 
398 OL 

U N A I R F N E R A L 

T O T A L LANAI DIVISION 

MQLOKAI 

34e.0M 
MOLOKAI OTHER PRODUCTION 

391.IM 
391.2M 
391.3M 
394.OU 
397.0M 
398 OM 

MOLOKAI GENERAL 

T O T A L MOLOKAI DIVISION 

U T I U T Y T O T A L AMORTIZATION 

TOTAL RAM DEPRECIATION / AMORTIZATION 
LESS: Vehicle Depreciation (A/C 392 above) 

Balance 

(b> 

3,204.022 
14,995,500 
18.200.523 

3,357,088 
448,412 

1,271,726 
566,540 

6,286,673 
470,747 
140,554 

21,242.643 
1,155.200 

33,943.584 

52,144.107 

1,193.731 
1,192,731 

25,521 
2,331 
2,959 

36.529 
821,693 

34,054 
933,087 

2.115.613 

1.940.988 
1.940,886 

10,308 

-
10,387 

104,317 
1,030,344 

32,143 
1.187,488 

3,128,486 

57.388.411 

LESS: Depreciation & Amortization In Cunent Revenues 

^AM Adiuitment for Depreciation & Amortizaton 
R A M Adjui lmenI tor CIAC Amoitizaiion 
H A M Adjustment for CIS Amortization 
Total RAM Adjustmenl for Depredation & AmoitizBtian 
Tmaa: Factor lor Revenue Taxes 

f^AM DEPRECIATION & AMORTIZATION 

Footnotaa: 

( 1 | QepreciabiB Balance S 
Amortlzable Balance 

Tolel Ubiity Plant per Schedule S 

990,821,410 
57,388,411 

1,048.009.821 

(2) 

Add: Land, Land Rights. FrHnchi'iei & 
Conientiasof 12/31/14 nol included In 
Schedule 

Total Utility Planl per G/L 

Amounti are recorded, except lor the 
D̂ovMr>g edjustmenl: 

Adjust meter balances lo actual' 
Lanel CHP 

Total Adjustment 

Adjustments 

(c) 

Adjusted 
De predeble/Amort 

Balance 

[d( 

3,204,022 
14.896.500 
18.300,523 

2,357,068 
448.412 

1.271,728 
568,540 

6,288,573 
470,747 
140,554 

21.242,642 
1,155,200 

33,943,584 

52.144,107 

1,192,731 
1.182.731 

25.521 
2,331 
2.959 

38.529 
821.693 

34,054 
923,087 

2.115,618 

PUC Approved 
Accrual Rate 

Dkl. 2009-0286 
(e) 

O.O5O0 
0 0500 
00500 

0.2000 
0.1000 
0 0667 
00400 
00400 
0.0667 
0.0556 
0.0667 
0.0667 
0 0710 

00636 

0.0500 
0.05O0 

02000 
0.1000 
0.0667 
0.0400 
0.0667 
0 0667 
0 0694 

0.0585 

Annual Accrual 

(f) 

$ 160,201 
749,835 
910,026 

471,416 
44,841 
84,834 

22,742 
251,547 

31,399 
7,815 

1,418,884 
77,053 

2408,521 

3,318,547 

59,637 
59.837 

5,104 
233 
197 

1,451 
54,807 

2,271 
64,074 

133711 

1,940,988 

1,940,988 

1,187.498 

3,128.486 

57,388,411 

97,049 

10,308 

10,367 
104,317 

1,030,344 
32,143 

0 3000 
0.1000 
0 0667 
0 0400 
0.0667 
0 0667 

2,062 

-
693 

4,173 
68,724 

2,144 

Footnote (4) 

Sch.G 
MECO-WP-Dl-001, page2 

77,795 

174,844 

(404,262} 

3,312,840 

i 
1 

1 
t 
t 
$ 

t 

24,637,300 
(503,786) 

(20,933.000) 

3,200,514 
(340,533) 
233,099 

3,083,078 
1.0875 

3,384,698 

1,714,890 
1,049,724,711 Decemb«r2014MonlhlyFinBndalReport(iled2/26/15 

2,270,495 
3,500,000 
5,770,495 

MECO-WP-1303. Dkl No. 2014-0318 
Column (c) 

Maters were erroneously retired in 3014 and reinstated in early 2015. Thlsadjustmentcorrects tha depreciable balance to 
Propertystaie the 2015 deprociabonaxpctiEe 



(3) Net Unrecovered Amonizaiion-

Account 
316.00 
346.00 
391.10 
391.30 
391,30 
393.00 
384.20 
384 30 
38510 
395.20 
395.40 
396 00 
397.00 
396,00 _ 

Over-recovBrad Amortzeixm 
Annual Recovery (increases amortzation expense annually for five years) 

Nel Unrecovered 
Amortization (c) ' 

297.187 
(1,793,299) 

243,160 
281,487 
163.845 

(100,913) 
331.090 
80,755 

201.529 

(2,856) 
(8.091) 

(3,100,803) 
(70,196) 

(3.485,105) 

Annual Recovery 
(c)/5 years ' 

34.673 
(209,218) 

28,369 
32.840 
19,115 

(11,773) 
38,827 
10,586 
23,512 

(333) 
(711) 

(361,760) 
{6.190) 

(404,282) 

SCHEDULE E 
PAGE 4 OF 4 

'Soixae-MBCO 2012 Test Year Rate Caie. Dockel No 2011-Q0X.CMR-iai-AnBChmeni1, column (B) 
^ Note: 2015 Is Ihe lasi year o< recovery. AmorliiBijon began in August 2010, theraforeonly 7 momnt of smortizaiion will be recognized in 2015. 

(4) Depredation S. Amortiiation in Cunem Revenues': 
Total Depreciation 
LESS: Vehlde Deprecialion (ArC 392) 
Net Depredation in Currenl Revenues 

' Amounlsaro per MECO Revised Woikpaper WECO-RWP-1401, page 1 dated Morcn 28,2012 in MECO'E 2012 test year laie 
case (Dockel No 2011-00921 

Depr/Amon Expense 
21,347.000 

(414,000) 
20,933.000 



SCHEDULE F 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF CHANGE IN DEFERRED INCOME TAXES 

Line No. 

1 

2 

3 

4 
5 
6 

7 

8 

9 

10 

11 

12 

13 

NARUC Account 
(a) 

State Tax Depreciation 

Effective Federal Tax Rate 

Federal Deferred Tax on State Tax Depreciation 

Add back State Tax Depreciation 
Federal Tax Depreciation 
Federal/State Difference 

Tax Rate on Federal Only Adjustment 

Federal Deferred Tax Adjustment 

Total Federal Defen-ed Taxes 

[STATE DEFERRED TAXES" 

State Tax Depreciation 

Effective State Tax Rate 

Total State Deferred Taxes 

TOTAL FED AND STATE DEFERRED TAXES 

Reference 
(b) 

Schedule FI 

MECO-WP-F-001 

Schedule F1 

MECO-WP-F-001 

Schedule FI 

MECO-WP-F-001 

Projected ADIT 
Change 

(c) 

1,372,798 

32.8947% 

451,578 

(1.372,798) 
1,372.798 

35% 

451,578 

1,372,798 

6.0150% 

82.574 

534,153 
To Schedule D l 

NOTE: In accordance with the tariff, the change in ADIT in the RAM year is based on the 
temporary book/tax depreciation differences associated with the RAM year plant additions 
(major capital projects and baseline plant additions). It does not include any estimated ADIT related 
to the repairs deduction or CIAC on RAM year plant additions. 



MAUI ELECTRIC COMPANY. LTD. 
DECOUPUNG CALCULATION VWRKBOOK 
DETERMINATION Of TAX DEPRFCWTWW 

MECOJM>-F 1.002 
UFE PROJECTS PROGRAMS T S T S r PROJECTS PROGRAMS 

1 CwnpiitH Dala 
2 ComproftFunUToOlt 
3 Street Liglits 
4 Non-Steam Production 
5 Communteation 
S Steam Production 
7 General 
a Tranuntnion 
B Oolnbulton 

10 Stmctutal 
11 ROW 
12 Land 
13 Vetydei 

14 TOTAL 

397.1 DS 
19.ee0 
90.196 

5,008,477 
1.717.580 

448,441 
1,442.361 
2,208,383 
6.581.394 
1.139,255 

5,516 

202,038 

107.730 
139.692 
132.818 
168,489 
21,867 
46,401 

441,803 
864,708 

16.152,682 
138,594 
65,585 
(6,IBO) 

1.027.920 

19,302^89 

504,836 
159,852 
223,014 

e.074,»4« 
1.739.447 

494.642 
1,664,164 
3,073,091 

25,734,076 
U77 .849 

71.103 
(8.180) 

1.229,958 

42.460,998 

0.94K 
0.05K 
0.21% 

I3.91M 
4.0SH 
1.06% 
3 40% 
520% 

22 57% 
2.68% 
0.01% 
0.00% 
0 48% 

54 54% 

Ptoject and Ptogram % Tolali by DepiedeUe ti le: 
5 yr 0.94% 
7yr 028% 
ISyr 13.91% 
20 yr 36.26% 
39 yr 2.68% 
50 yr 0.01% 
Lend 0,00% 
Vehicles 0.48% 
Total 54.54% 

0.25% 
033% 
0,31% 
0.40% 
0,05% 
0.11% 
1.04% 
204% 

38 04% 
0.33% 
0.15% 

-0.02% 
2 42% 

1,19% 
0.36% 
0.53% 

14.31% 
4,10% 
1.17% 
4.44% 
7.24% 

60.61% 
3,01% 
0.17% 

-0.02% 
2.90% 

45.46% too 00% 

025% 
0 64% 
040% 

4128% 
0.33% 
0.15% 

-0 02% 
2 42% 

1.19% 
09D% 

14 31% 
77.54% 

3.01% 
0.17% 

-0.02% 
2.M% 

FED 
Y R I 

BASIS TAX RATE 

FED 
Y R I 

TAX DEPR 

STATE STATE 
YR1 YR 1 

TAX RATE TAX DEPR 

NOTE (1) 
VInlage 2014 - 50% flonira Depieciatlon 

Basis suDject to 50% bonus d«predalion 0% 

5yi 

15 yr 
20 yr 
39 yt 
50 yr 
Land 
VeNdes 
Total 

0.00% 
0.00% 
0.00% 
0.00% 

n/a 
n/a 
nfa 

0.00% 
0.00% 
0.00% 
000% 

n/a 
t\la 
n/a 
ni^ 

0.00% 
000% 
0.00% 
0.00% 

n/a 
nM 
n/a 
n/a 

5yt 
Tv 
ISyr 
20 yr 

60.000% 
57.145% 
52 500% 
51875% 

20.00% 
14.29% 
500% 
3.75% 

Vintage 2014 - Regular Dopredelion 
Basis subtad to regular depredaUon fTolal less arrawnts suDtea to 50% bonus) 

Syr 
7yr 
15 yi 
20 y i 
39 yr 
50 yr 
Land 
Vahidm 

TOTAl, ASSETS 

0.94% 
026% 

13.91% 
3626% 
2 66% 
0.01% 

n/e 
rVe 

54.06% 

54 06% 

025% 
0.64% 
040% 

4128% 
0.33% 
0.15% 

n/a 
n/a 

43.05% 

43.05% 

1.10% 
0.00% 

14,31% 
77.54% 

3 01% 
017% 

n/a 
n/a 

97.11% 

97.11% 

Syr 
7yr 
ISyr 
20 yr 
39 yr 
50 yr 

405,351 
307,167 

4,877.509 
26,435.099 

1,025,821 
56.933 

20.00% 
14 29% 
5.00% 
3.75% 

1.177% 
1.000% 

81.070 20.00% 
43.894 14 29% 

243.675 5.00% 
991.316 3.75% 

12,074 1.177% 
569 1.000% 

B 1.070 
43,894 

241,875 
991.316 

12,074 
569 

Net DepredaUe Baselne Plant Adds 

Ma)o< Capitel Protects Irom Sctiedule F2 
Total Oepreciabia Planl Adds 

ReconcHatton hom Baselne Planl Adds to Nel Depredabls Plant Adds: 
Baselne Cepltai Pioiecti Plant Adds 
Ln* :Rep8 in deduction KECO-WP-FI-OOI.pg. 1 
Nel pluit add basis 
Less: Land end Vehicle* (2.B8% • 24,091.769) 

42.460,998 
6,369229 

34,091,769 
963.889 

1J7J,7W 

raSctaAMF 

T 3 « 7 i 8 " 

«EUtiporfad by Spocial Study each year. 

13 t*l 
> O 

ro m 

- a 

N0TE(1} Tha Tsilnaease Prevention Act 012014 aldws 50% bonus depreciation tor assets placed in seralce belore Jsnuaiy 1,2015. 
Consequently, ttw enUrB basis ol vintage 2015 is subiect to regular depfadation. 



SCHEDULE F2 
PAGE 1 OF t 

Line No. 

1 
2 
3 

4 
5 
6 
7 
8 
9 
10 
11 

DECOUPUNG CALCULATION WORKBOOK 
TAX DEPRECIATION ON MAJOR CAPITAL PROJECTS ADDITIONS 

Descnption 
(a) (b) 

MECO Note: There were no Major Capital Projects in 2015. 
Assumed Value of 2015 Major Capital Profects Plant Items 
Assumed Value of 2015 Major Capital Projects - CIAC nonlaxable 
Assumed Value of 2015 Major Capital Projects - Total 

Tax Classification of Major Capital Project Additions Tax Basis Distribution 
7yr 
ISyr 
20 yr 
39 yr n/a 
Land n/a 
Vehicles n/a 
Tolal $ 

PUC Docl̂ et 

(c) 

FED 
YR 1 

TAX RATE 
57.145% 
52,500% 
51.875% 

Estimaled 
In Service Date 

(d) 

FED 
YR 1 

TAX DEPR 

-

% 
To Sc/iedufa F I 

s 
s 
s 

Amount 
(e) 

STATE 
Y R I 

TAX RATE 
14.29% 
5,00% 
3.75% 

STATE 
Y R I 

TAX DEPR 

-

$ 
To Sehtduh Ff 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

CIAC SUMMARY 

SCHEDULEG 
PAGE i OF 1 

Line 
No. 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 

Description 
(a) 

12/31/14 Beginning Balance 

2015 CIAC Additions: 
Baseline 5-Yr Average 
Major Projects 
Net Additions 

2015 CIAC Amortization: 
Estimated Amortization 

12/31/15 Ending Balance 

LESS: CIAC Amortization in Current Revenues - NOTE (1) 

RAM Adjustment for CIAC Amortization 

Reference 
(b) 

Sch. Gl 

Sch. Gl 
Sch. G2 

Sch. G3 

E(1) 

$ 

$ 

Unamortized 
CIAC 

(c) 

(88,217,709) 

(5,175.200) 

(5,175,200) 

1.907,533 

(91,485,376) 

f̂  

$ 

$ 

CIAC 
mortization 

(d) 

(1.907,533) 

(1.907,533) 

(1.567,000) 

(340,533) 

Note(1): 
Per Attachment 1A, page 62. of MECO-DCA Revised Updated Joint Statement of Probable Entitlement, dated 
May 14. 2012 in MECO's 2012 Test Year Rate Case (Docket No. 2011-0092). 



SCHEDULE Gl 

PAGE 1 OF I 

MAUI ELECTRIC COMPANY. LiMiTED 
DECOUPUNG CALCULATION WORKBOOK 

BASEUME CAPITAL PROJECTS CIAC ADDITIONS 

Source ol CIAC tmlBnce flnd amort.; PecBHiber Montfilv ReporH flletl Inon-confldBntlal bB»l»l with tho PUC dated; (Note A) 

2/22/2011 2^1/2012 2/19/2013 2/21/2014 2/2S/2015 
Una 
No Daacfiption ^ 2010 20V1 2012 2013 2014 

(a) (d) (e) (f) (g) (h) 

1 CIAC Balance, January 1 (Dec Rpt, pQ. 10) (72,393,407) (73,969,015) (74,765,860) (82,211.127) (85,047,271) 
2 Less; CIAC Amoflization (Dec Rpt, pg. 2) 2,743,432 2.018,644 1,738,802 1,733,766 1,816,855 
3 Less: CIAC Balance, December 31 (Dec Rpt. pg, 10) 73,989.015 74,765,860 82,211,127 85,047,271 88.217,709 
4 
5 Tolal CMC AddHioni 4,319,040 2,816,fldfl 9,184,069 4,609,910 4,987,293 
6 
7 Less Majof Proiecis: DM No Item No. 
8 
9 2006 In-aervice: 
10 Maalaea Dual-Train CQmt>ined Cyde No. 2-Unil No, 18 7744 PN-314 
11 
12 2009 In-servIca- I 
13 CHP Uanele Bay Hotel 20064186 M0000540 
14 
15 2010 In-sen/lee: 
16 6th Increment Distribulion Rebuild 01-0148 M0000266 
17 
18 2011 In-Service: 
19 U14 Capital Overhaul NotB(B) M0O01275 
20 
21 2012 In-Service: 
22 None 
23 
24 2013 In-Sen/ice: 
25 Major OweinaulotUIS 2012-0038 M0001571 
26 
27 Total Net CIAC AddHloni 4,318,040 2.816,689 9,184,069 4,669,910 4,987.a93 
28 
29 U » l Five-Year Average 6.176,200 

NOTE {A): 
The CIAC amounts of the major projects are from the respective year's G07 plant addition annual reports. Refer to the 
Baseline Plant Additions Calculation workpaper for the dates of the report filings. The total CIAC additions reflect actual 
contributions received in the year, and therefore may not indude the total major project CIAC from the GO 7 report to the 
extent that the CIAC was received in advance, or in multiple payments over a span of more than one year. 

NOTE (B): 

A separate application was not filed with the Hawaii Public Utilities Commission for the M14 Capilal Overhaul, This 
project was reported in the 2011 Third Quarter Capital Project Status Report filed on Januarys, 2012. In the report, 
MECO identified that project costs had unexpectedly exceeded S2.5M and provided an explanation for the higher costs. 
See Attachment 12, pages 1-2, of the Third Quarter 2011 Capital Project Status Report, 



SCHEDULEG2 
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MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

MAJOR CAPTIAL PROJECT CIAC ADDITIONS 

Line Estimated 

No. DBBcription PUC Docket Reference In Service Date Amount 
(a) (b) (c) (d) 

1 2015 Mait)r Capital Proiect CIAC Additions bv Proiecl: 
2 None S 
3 

4 
5 
B 
7 
8 
9 
10 
11 
12 
13 Total Major Project CIAC Addi t ions for 2016 RAM S -



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

CIAC AMORTIZATION 

SCHEDULE 03 
PAGE 1 OF 2 

Line 
No. Description 

2013 
Balance 

2014 
Amottzaliofi Balance 

2015 
Amoflizatiofi 

(a) (b) (c) (d) (e) 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
26 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 

CIAC bv Vjplaoe: 
1980 
1981 
1981 L 
1982 
1982 
1982 L 
1983 
1983 L 
1984 
1984 L 
1985 
1986 
1986 L 
1987 
1S87 L 
1988 
1988 L 
1989 
1989 L 
1989 MO 
1990 
1990 L 
1990 MO 
1991 
1991 L 
1991 MO 
1992 
1992 L 
1992 MO 
1993 IK 
1993 
1993 L 
1993 MO 
1994 
1994 L 
1994 MO 
1993 IK 
1995 
1995 L 
1995 MO 
1996 
1996 L 
1996 MO 
1996 IK 
1997 
1997 L 
1997 MO 
1998 
1998 L 
1998 MO 
1999 
1999 L 
1999 MO 
2000 
2000 L 
2000 MO 
2001 
2001 L 
2001 MO 

$ 
S 
s 
s 
s 
$ 
s 
$ 
$ 
$ 
s 
$ 
s 
$ 
s 
$ 
$ 
s 
$ 
$ 
$ 
s 
$ 
s 
s 
s 
s 
$ 
$ 
$ 
s 
s 
s 
s 
s 
$ 
$ 
$ 
$ 
s 
s 
$ 
s 
s 
s 
s 
$ 
s 
$ 
$ 
$ 
$ 
s 
s 
$ 
s 
s 
s 
s 

2,847 
29.321 

79 
44,058 

103,543 
23 

16,458 
6 

51,095 
6 

123,223 
165,279 

93 
160,161 

2,324 
219,157 

32,637 
394.915 

62.112 
82,955 

503,873 
28,852 
5,232 

675,818 
27,419 

9,431 
519,827 

61.441 
27.225 

2.291.159 
447,793 

65,446 
18,659 

447,059 
(11,502) 

8.123 
278,620 
466,150 

3.568 
67,888 

535,016 
10,829 
74,688 
98,702 

423,902 
64,059 
55,349 

755,850 
23,505 
17,096 

988,626 
5,792 
(785) 

891,400 
4,066 

22,302 
1,391,233 

97,160 
36,752 

S 

$ 
$ 
$ 
s 
s 
s 
s 
s 
$ 
$ 
$ 
s 
s 
s 
s 
$ 
$ 
$ 
$ 
s 
$ 
$ 
s 
s 
s 
$ 
s 
$ 
$ 
$ 
$ 
$ 
s 
$ 
s 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
s 
s 
s 
s 
s 
$ 
$ 
$ 
$ 
5 

s 
s 
s 
s 

(138) 
(1.304) 

(3) 
(1,865) 
(4,382 

(1) 
(667) 

(0) 
(1,986) 

(0) 
(4.608) 
(5,951) 

(3) 
(5,563) 

(81) 
(7,354) 
(1,095 

(12,816; 
(2,016) 
(2,698; 

(15,833; 
(907) 
(164) 

(20,583) 
(835; 
(287) 

(15,361) 
(1,816 

(605 
(65,758 
(12.850 

(1.878 
(535 

(12.469 
321 

(227 
(7,995 

(12,646 
(97 

(1,842 
(14,129 

(286 
(1,972 
(2.607 

(10,905 
(1,648 
(1,424 

(18,955 
(589 
(429) 

(24,184) 
(142) 

19 
(21,283) 

(97 
(532 

(32,439 
(2,265 

(857 

$ 
S 

$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
S 

$ 
s 
s 
$ 
$ 
$ 
$ 
$ 
$ 
s 
s 
$ 
$ 
$ 
$ 
$ 
$ 
5 

s 
s 
s 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
s 
$ 
s 
s 
$ 

2,709 
28,018 

75 
42,193 
99,160 

22 
15,791 

6 
49.109 

5 
118,617 
159,328 

90 
154,597 

2,244 
211,804 

31.542 
382,098 

60,096 
80,256 

488,040 
27,945 
5,067 

655,234 
26,584 

9,144 
504,466 

59,625 
26,421 

2,225.401 
434,943 

63,568 
18,124 

434,591 
(11,181) 

7,696 
270,624 
453.504 

3,471 
66,046 

520,887 
10,543 
72,716 
96,096 

412,997 
62.411 
53,925 

736,894 
22.916 
16,667 

964.443 
5,650 

(766) 
870,117 

3,969 
21,769 

1,358,794 
94,695 
35.895 

(138) 
(1,304) 

(3) 
(1,865) 
(4,382) 

(t) 
(667) 

(0) 
(1,986) 

(0) 
(4,606) 
(5,951) 

(3) 
(5.563) 

(81) 
(7,354) 
(1,095) 

(12,816) 
(2,016) 
(2,698) 

(15,833) 
(907) 
(164) 

(20,583) 
(835) 
(267) 

(15.361) 
(1.816) 

(805) 
(65,756) 
(12,850) 

(1,878) 
(535) 

(12,469) 
321 

(227) 
(7,995) 

(12,646) 
(97) 

(1,842) 
(14,129) 

(266) 
(1,972) 
(2,607) 

(10,905) 
(1,648) 
(1.424) 

(18.955) 
(589) 
(429) 

(24,184) 
(142) 

19 
(21,283) 

(97) 
(532) 

(32,439) 
(2,265) 

(857) 



SCHEDULEG3 
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Line 
No, Description 

(a) 

61 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
100 

Total CIAC AmorUzation for 2015 RAV 

Legend: 
L - Lanai 
MO - Molokai 
IK ' In-kind 

2002 
2002 L 
2002 MO 
2003 
2003 L 
2003 MO 
2004 
2004 L 
2004 MO 
2005 
2005 L 
2005 MO 
2006 
2006 L 
2006 MO 
2007 
2007 L 
2007 MO 
2008 
2008 L 
2008 MO 
2009 
2009 L 
2009 MO 
2010 
2010 L 
2010 MO 
2011 
2011 L 
2011 MO 
2012 
2012 L 
2012 MO 
2013 
2013 L 
2013 MO 
2014 
2014 L 
2014 MO 

S 

$ 
$ 
$ 
$ 
s 
s 
s 
s 
s 
$ 
$ 
s 
s 
$ 
s 
$ 
s 
s 
s 
s 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
s 
$ 
$ 
s 
$ 
$ 
s 
$ 

2013 
BalaiKe 

(b) 

994,662 
11,527 
8,958 

6,431,709 
511,031 

18,547 
2,050,752 

103,768 
33,573 

6,041,523 
351.232 

1,446,912 
8,757.424 

83,471 
401,128 

8,160,237 
34,994 

107,883 
7,945,873 

493,275 
37,417 

7,314,674 
361,534 

63,325 
4,047,325 

(4,897) 
15,456 

2,651,918 
10,291 
46,624 

8.930,836 
55,193 
31,057 

4.448,923 
51,424 
69.563 

4,844,992 
89,963 
52.336 

85,047,271 

$ 
$ 
$ 
S 

s 
s 
s 
$ 
$ 
$ 
s 
$ 
$ 
$ 
$ 
s 
s 
s 
s 
s 
s 
$ 
$ 
$ 
$ 
$ 
$ 
s 
s 
s 
s 
s 
$ 
$ 
$ 
s 

2014 
Amorlizalion 

(c) 

(22,663) 
(263) 
(204) 

(143,264) 
(11,363) 

(413) 
(44,682) 

(2.261) 
(731) 

(128,817) 
(7,489) 

(30,851) 
(182,817) 

(1.743) 
(8,374) 

(166,858) 
(716) 

(2.206) 
(159.212) 

(9,884) 
(750) 

(143,679) 
(7,101) 
(1,244) 

(77,961) 
94 

(298) 
(50,115) 

(194) 
(885) 

(165,386) 
(1,022) 

(575) 
(80,690) 

(935) 
(1,265) 

(1,816,855) 

$ 
$ 
$ 
$ 
S 

s 
s 
s 
$ 
$ 
$ 
$ 
$ 
s 
$ 
$ 
s 
s 
s 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
s 
$ 
$ 
$ 
s 
$ 
s 
s 
s 
$ 
$ 

Balance 
(d) 

972,019 
11,264 
8,754 

6,286,444 
499,648 

18,134 
2,006,070 

101,507 
32.841 

5,912,706 
343,743 

1,416,061 
6,574,607 

81,728 
392,755 

7,993,379 
34,278 

105,677 
7,786,661 

483,392 
36,667 

7,170,995 
354,433 
62.061 

3,969.364 
(4,803) 
15,158 

2,601,803 
10,096 
45,939 

6,765,450 
54,171 
30,482 

4,368,034 
50,489 
68,298 

4,844,992 
89.963 
52,338 

88,217,709 

2015 
Amortization 

(e) 

(22,663) 
(263) 
(204) 

(143,264) 
(11,383) 

(413) 
(44,682) 

(2,261) 
(731) 

(128,617) 
(7,489) 

(30.651) 
(162,817) 

(1,743) 
(8,374) 

(166,858) 
(716) 

(2.208) 
(159,212) 

(9,884) 
(750) 

(143,679) 
(7.101) 
(1.244) 

(77,961) 
94 

(298) 
(50,115) 

(194) 
(685) 

(165,386) 
(1.022) 

(575) 
(80,890) 

(935) 
(1,265) 

(88,091) 
(1,636) 

(952) 
(1,907,533) 



MAUI ELECTRIC COMPAMY. UMITED 
DECOUPUNG CALCULATION WORKBOOK 

EARNINGS SHARING CALCULATIONS 
All Amount* lOOO (Excspi %) 

SCHEDULE H 
PAGE 1 OF 1 

Lina 
No. Daicriplion 

W 

1 Rsportad Operating Incorra bafcin ralimaking td j , 

2 RBiamaKing A'JfMff" '" ta lo Lina 1; 

2a Incsntlve Camp«n«sl>Dn Eipaniaa (nal o l tai) 

2D Diicralionary and Olhsr Eip«n»et Not Recoverable {net of lai) 
2c Amoitizaiion of InveitnienI incoma dilfarential 
2tl Incoma tax on i lanu lo b« replaced by lyndironlzBd interett 
2a Renwva Accnied Eamingi Sharing Refund 

3 Ratemaking Bails Amount* - P Q I I Ta> 

PUC Rapoit, p. 2A 
and MECO-WP-M-

001 

MECO-W/P-H-OM 
MECO-W/P-H-002 
MECO-WP-H-003 
MECO-WP-H-003 
MECO-WP-H-008 

Sum Line* 1 S 2 

Rale making Bai l * Retum on Equily 
Operatng Income Raia Bate Rate of Retum 

(e) 

31,»40 S 

519 
IBS 
11 

(3,699) 
2B3 

(d) (•) 

29,237 S 439,038 

4 Ratemakino Capnalgalion 

5 Stion-Temi Debt (12 mo. Avg) 

6 Long-Term Debt (Simple Avg) 

7 Hybrid Sacuritiei (Simple Avg) 

B Praterred Slock (Sirrvla Avg) 

9 Common Equity (Simple Avg) 

Weigtited Coit 

% 13,683 

$ 172,494 

t 9,445 

S 4,764 

t 252.634 

3 0 2 K 

3S0aK 

2.0SK 

1.05% 

55,77H 

0.54% 

S,11% 

7.27% 

B 2 1 % 

9.00% 

0.02% 

1.94% 

0.15% 

D.oe% 
5.02% 

10 Total Capitalization MECO-WP-H-004 

11 Line 3 Rata B**a Amount 

12 WelgtMed Coit ot Debl 

13 Eyndirortized Intereil Etpenie 
Income Ta i Factor 

13a Syndironized Intara*! ExpeniB, netof ta> 
Nole 1 

14 P o i t T a i Income Available for Pralened A Common (Line 3 -Una 13a) 

17 Lata: Prelanred Inconw Requirament (Una 8 Walghted Ca*t time* Rate Bate) 

IB Income Available (or Common Stock 

19 Ralamakkig Equity lnve*tment ( l ine 9 Ratio time* Rate Ba*e) 

20 Retum on Equity for Decoupling E am in g i Sharing Une IB/Una 1S 

t 

s 

s 

439.038 

2.1116% 

9,271 
1.6369 
5,663 

S 

S 

i 

s 

23,573 

379 

23,194 

244.837 

9.47% 

21 Eamlnoi Sharing Revenue CraBiU-

22 Achieved ROE (bad* point*) 

23 Authorized Relum (bati* point*) 

24 ROE for sharing (bati* point*) 

25 Sharing Grid per RAM Provision 

26 Dislribulion o l E ica t * ROE (basis point*) 

27 Ratepayer Shara o l Exce** Earnings 

2S Ratepayer Earnings Share - Basis Point* 

29 Revenue Credit per Ba*i* Poinl (NoM 2) 

30 Earnings Sharing Revenue Craditi (thousands) 

D 4 0 30505 in Dkl. 
No, 201O40SO, taed 

on June 2B, 2012 

Basi* Point* 

947 

900 
47 

Pint too bp 

47 

25% 

12 

Naxi 200 tip 

0 

50% 

AH over 300 bp Ratspaye' Total 

0 

SOS 

12 

44 

$ S20.5I2 

Fool note*: 
1 Compoaile Federal S State Income Tax Rate 

Income Tax Factor ( 1 ' 1-tax rata) 

2 Ratemaking Equity Investment (faie 19) 
Basis Point • l/IOOof a percent 
Earning* Required per Basis Point (thousands) 
Tinies: Income Tax Conversion Factor 
Pretax Incoma Required per Basis Poinl (thouiandi) 
Tima*: Revenue Tax Conversion Factor 
Revenue Requirament per Basil Point (inousandi) 

38.91% 
1.6309 

244,837 
0,01% 

I 24.4B 
1.6369;9121 

40 
1.0975 



SCHEDULE I 
PAGE 1 OF I 

MAUI ELECTRIC COMPANY. UMITED 
DECOUPLING CALCULATION WORKBOOK 

PUC-ORDERED ADJUSTMENTS 

Line 
No. Description Reference 

(a) (b) (c) (d) 

This Schedule has not been developed yet and will be developed only w/hen/as needed. 



SCHEDULE J 
(REVISED 5-21-15) 
PAGE 1 OF 1 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF RAM CAP 

SCHEDULE J 
(NEW 4-15-15) 
PAGE I OF 1 

Line No, 

1 
2 
3 

4 

5 

6 

7 

Notel 

Decription Reference 

Adjusted 2014 Target Revenues Subject to GDDPI escalation 
Gross Domestic Product Price Index (GDPPI) 
RAM Cap Increase 

(b) 

MECO-WP-J-001 
MECO-WP-C-002 

Line 1 x 2 

Amount $000 
(c) 

1,582 

:9.953\ MECO-WP-J-001 m ^ Adjusted 2014 RAM Revenue Adjustment 

RAM Cap for 2015 RAM Revenue Adjustment 

LESS: 2015 Depreciation and Amortization in excess of Actual MECO-WP-J-003 mJII^- =.̂ 1(28741 Note 2 

RAM Cap for 2015 RAM Revenue Adjustment, Adjusted Lines 5 + 6 U-H^M^h'A\&^ 

Target Revenues: 
See Decision and Order No. 32735. filed March 31, 2015, paragraph 107, page 94: 
"The RAM Cap shall be based on the Target Revenues determined in accordance with the RBA and 
RAM tariffs as provided below ("Basis"), times the cumulative annually compounded increase(s) in 
GDPPI for intervening years, adjusted to include applicable revenue taxes." 

ri'Notel2|| fte^statedfon page 9 of the'Companies4May^1|!,'?2015 letterto.the Commission andMnX̂  
ithe;Companies>Replv<to^the;eonsumer/AdvooatestStat6ment=ofp08!tion*filedonjMayT21,t201 
[eompanies-arefmaking:an?adjusUTientjto,reducethe-2015iRAMGap,by'the1amountiinlxcesS;Of 
gOI SjDepreciation^ndfA^ 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

EXCEPTIONAL & OTHER MATTERS 

SCHEDULE K 
(NEW 4-15-15) 
PAGE I OF I 

Line No. Description Reference Amount $000 

(b) (c) 

CIS Deferred Cost Schedule Kl $ 430.3 

2015 Revenue Adjustment for Exceptional & Other Matters $ 430.3 

Note 1 See Decision and Order No. 32735, filed March 31, 2015, paragraph 107, page 94 - 95: 
"The Basis used in determining the RAM Gap shall be adjusted to exclude or othen /̂ise 
appropriately account for adjustments for the recovery of revenues for previously explicitly 
stipulated and approved exceptionat matters or other matters specifically ordered by the 
commission, which shall, in any event, be recovered fully without respect to any limitations 
resulting from application of the RAM Cap." 

Footnote 149 to the referenced paragraph 107 above stipulates that such applicable matters 
include adjustments accounting for CT-1 costs (for the HECO Companies) and CIS costs (for alt 
of the HECO Companies) as provided in a stipulated agreement approved by the commission as 
amended in Order No. 31126 in Docket No. 2008-0083. 



Line No. 

1 
2 

3 
4 
5 

6 
7 
8 

g 
10 

11 

12 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPUNG CALCULATION WORKBOOK 

EXCEPTIONAL A OTHER MATTERS • RETURN ON INVESTMENT 

Description 
(a) 

CIS Det Cosl 
CIS AOIT - 28400 

Toai 

2015 Average Balance 
Change in Rate Base 

P(ifl{a)[ Rale of Relum 
Pretax Retum Requirement 
Revenue Requirement SOOO 

CIS Amonization 
Revenue Requirement $000 

Revenue Tax Factor (1/(1-8.885%)) 

Total Return on/of InvesimenI SOOO 

$ in thousands 

Reference 
(b) 

MECO-WP-Dl-001, paoe 1 
Note 2 

Line 1 + 2 

Schedule 0 
Line 5 x 6 
Line 7x11 

MECO-WP-Dl-001, page 1 
Line 9 x 1 1 

Schedule 0 

Line 8 + 10 

S C H E D U L E K l 
(NEW 4-15-1 ; 
PAGE 1 OF 1 

) 

MECO 2015 RAM Rate Base(Note 1) | 

Recorded at RAM Projected Est] 
12/31/2014 Amounts 12/ 

(e) (0 
$ 2.428 S (233) S 

(644) 47 

S 1,584 S (186) S 
S 

s 
s 

$ 
s 

$ 

mated at 
31/2015 

(g) 
2,195 
(796) 

1.398 
1,491.3 
1,491.3 1 

10,66% 
159.0 
174.5 

233,1 
255.8 

1.0975 

430.3 

Nole 1 See Decision and Order No. 32735, paragraph 107, Page 94 - 95, filed Marcti 31. 2015, in which the commission noted 
Ihat (he basis used in detennining the RAM Cap shall be adjusted to exclude or otherwise epproprtalely account for 
Bdjuslmenls for the recovery of revenues for previously explidtly stipulated and approved exceptional matters or other 
mailers spedfically ordered by Ihe commision, which shall, In any event, be recovered fully without respect lo any 
limitations resulting from application of the RAM Cep. Accordingly, adjustments lor CT-1 costs (for HECO) and CIS 
costs (for all of Ihe HECO Companies) as provided in a stipulated agreemenei approved by the commission as amended 
in Order No. 31126 in Docket No, 2008-0083 are being treated as Exceptional & Other Matters not subject to the RAM 
Cap. 

Note 2 #28400 Customer Intomalion System 

Note 2a 

Balance at 12/31/14 
ADIT adj. lo correct prior year 
nonuuiity allocation 
AFUDC /\OIT Adjustment 
Balance al 12/31/14, as adjusted 

2015 Tax Amortization 
Slate Tax Deduction 
Tax Rate 
2015 Defenred Taxes 

2015 Book Amorlizalion 
Tax Rate 
2015 Deferred Taxes 

Balance al 12/31/15 

Reference 

MECO-WP-D4-001 

Nole 2a 
Nole 2b 

MECO-WP-K1-001 
Line 8 for Stale 

(Line 5 + 6) x Line 7 

MECO-WP-K 1-001 

Line 9 x 1 0 

Line 4 * 8 + 11 

Balance at 12/31/14 
AFUDC ADIT Adjuslment Nole 2b 

Correded Balance at 12/31/14 WP-K1-001 
Adjustment to correct ADIT for nonulUily Bllocation-misallocation 
resulted in an overstatement of ADIT^nderstateme^t of rate base. 

Federal State 

(480,010) 

118,617 24,813 

Total 

(85,341) (565,351) 

118,617 
(356,709) 
(718,102) 

(86,600) 
10,442 

35.0000% 
(26.725) 

217.370 
32.8947% 

71,503 

(673,324) 

Federal 
(480,010) 
(356,709) 
{836.719) 
(718,102) 

24,813 
(65,226) 

(125,754) 

(173,600) 

6.0150% 
(10,442) 

217,370 
6.0150% 

13,075 

(123,122) 

Slate 
(85,341) 
(65,226) 

(150.567) 
(125,755) 

143.430 
(421.935) 
(843,656) 

(37.167) 

84,578 

(796,446) 

Total 
(565,351) 

_(421,935) 
(987,286) 
(843,857) 
143.430 

Nole 2b 

Nole 2c 

ADIT on originating AFUDC was recorded to AFUDC Det>t and Equity in the years incurred. This ADtT wras property 
induded in rale base in the past, but there was no need to separale this until the RAM Cap was instituted. The ADIT is 
calculated as follows: 

32.89% 6.02% 
Base Federal State Total 

AFUDC on CIS defered costs (1.084,396) (356,709) 

For lax purposes, CIS costs are amortized over 36 rrwnlh and are fully amortized in 2015. 

(65.226) (421.935) 



Maui Electric Company, Ltd. 

2015 -2016 Revenue and Expense Forecast 

MWH SALES 

Maui 

Lanai 

Molokai 

Total 

[-^'.-^•'^•'"'•-^Z. 

Jun 

84,773 

2,209 

2,264 

89,246 

''.Z^Z T'"""'̂ "'"-' 

Jul 

88,668 

2,273 

2,350 

93,291 

•^vJ^i,-., ^ -_ y - . - . . , . 

Aug 

91,222 

2,300 

2,436 

95,958 

52015:]:^ 

SeD 
85,547 

2,229 

2,381 

90,156 

^^--•"i^:.:: 
Oct 

92,223 

2,225 

2,449 

96,897 

'.r*'v-'^--...' 
Nov 

86,912 

2,194 

2,324 

91,431 

:.^'- '"^X^ 

Dec 

v'̂ .',"^^-^ .̂," '^'' -4 

Jan 

88,524 88,097 

2,150 2,246 

2,355 2,311 
93,029 92,655 

",.„. ."""_•_- ; ^ ' ^ 

Feb 

79,894 

2,017 

2,151 
84,062 

••;.:2di6/3 
Mar 

83,749 

2,216 

2,277 

88,242 

" • • • - ^ t s f i i o " , • ' ; " " , ? - ; 

Apr 

80,344 

2,170 

2,206 

84,720 

' . \ ! ! ^ ^ ; " ? ^ ^ " ' ' ' * ' - | 

May 

83,307 

2,214 

2,322 

87,843 

Total 

1,033,260 

26,445 

27,826 

1,087,530 

Source: December 2014 Update 

-0 
> 
O 
m 

O 

M
E

C
O

-
(R

E
V

IS 

m <: 
0 % 

t o 1 
— o ' o 



fMaul ElBCtrfc Company, Ltd. 
Adjustment for Prior Year RBA Accrual 

Recoverv of December 31, 2012 RBA Balance 

f^1ECO-WP-B-00i 
PAGE I OP 2 

Une 
1 
2 
3 
4 
5 
6 

Billed RBA Revenues 
Net Unbilled Revenlies 
Total billed -• Unbilled 

X K Share for RBA 
RBA Revenues (Recovery of 12/31/12 RBA balance) 

7 Less; Revenue Taxes 
8 RBA Revenues (Recovery of 12/31/12 RBA balance), 
9 net of Revenue Taxes 

Note l 
No te l 

No te ! 

0,08885 

January 
809,311 
(55,796) 
753,514 

63.0SK 
475,091 

(42,212) 

February 
705,948 

(8,860) 
698,088 

63 05K 
440,145 

(39,107) 

2014 
n/larch 

713,765 
28,515 

742,281 
e3,05K 

468,008 
Schedula Bl 

(41,583) 

April 
709,476 

15,938 
725,414 

63.05H 
457,374 

(40,638) 

May 
772,483 

(1,342) 
771,141 

63.05% 
485,204 

j > 

(43.199) 
432,879 401,038 426,425 

SdiedulaB 
416,736 443,005 

• Differences are due to rounding 

Note 1: flSA rate aajustment revenues per the Billed reports and Unbilled reportj include both fiBA and RAM revenues. Therefore, an athcation % is 
uilllied to determine RBA revenues. 

Note 2: 

RBA Rale Adjustmerit Allocation for June 1, 2013-May 31, 2014: 

RBA Rate Adjustment effective June 1, 2013 

Revenue for fiBA Balance 
Revenue for RAM Revenue Adjustment 

Total RBA Revenue Adjustment 

Percentage share for RBA Balance 
Percentage share for RAM Revenue Adjustment 

RBA Rate Adjustment for RBA Balance 
RBA Rate Adjustment for RAI^ Revenue Adjustmenl 

a 0.8071 Transmittal No. 13-01 (Decoupling) • RBA Rate Adjustment (Revised May 14, 2013) 
cents per kWh 

b 5,832,704 Transmittal No. 13-01 (Decoupling) - RBA Rale Adjustmenl (Revised May 14, 2013) 
c 3.417.g32 Transmittal No. 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2013) 
d 9,250.636 

e = b/d 63.05K Transmittal No. 13-01 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2013) 
f = c/d 36.95K Transmittal No. 13-01 (Decoupling) - RBA Rale Adjustmenl (Revised May 14, 2013) 

f = a X e 0.50890826 cents per kWh 
g = a - f 0.29821737 cents per kWh 



MRCO-WP-B-OOI 

PAGE 2 O F 2 

Maul Electric Company, Ltd. 

AdjuitrTteni for Prior Year RBA Accrual 

Recovery of D t c t m b t r 11,2013 RBA Balance 

Line 

1 

i 

4 

s 
e 
7 

8 

Billed RBA Revenues 

Net Unbilled Revenues 

Tolal billed *UntHlled 

> % Share for RBA 

RBA Revenues (Recovery o l 12/31/13 RBA balance) 

Less: Revenue Taies 

RBA Revenues (Recovery o l 12/31/13 RBA balance). 

N o t e l 

N o t a l 

No iaZ 

0.08885 _ 

June 

1,150,003 

357,375 

1J07,378 

S3.B7X 

811.977 

(72.144) 

739,833 

< 

July 

1,611,655 

I5.8B3 

1,637,537 

53,87% 

882,090 

(78,374) 

803.716 

AufUft 

1,602,414 

40,578 

1,642,992 

53,87« 

885,028 

(78,635) 

806.393 

ID14 

September 

1,610,739 

(39,776) 

1,570,964 

53.87K 

846,229 

Schedule B2 -

(75.187) 

771,042 

SchtduKB — 

October 

1.637,242 

31,771 

1.669.013 

S3.S7K 

899,045 

(79.880) 

819.165 

November 

1.522.265 

(5.1461 

1,517.119 

53.87% 

817,225 

(72,610) 

744.615 

December 

1,500,482 

(3,445) 

1.497,037 

53.87% 

806,407 

(71,549) 

734,758 
V 

' Differences are due to rounding 

N o t e l : RBA rate adjustment revenues per the Billed reports and Unbilled reports include both RBA and RAM revenues. Therefore, an allocation % is utilized to determine RBA revenues, 

NoteZ; 

RBA Rate Adjustment Allocation for June 1, 2014 - May 31.2015: 

RBA Rate Adjuslment effecth/e June 1,2014 1.6239 Transmittal No. 14-05 (Decoupling) - RBA Rate Adjustment jRevised May 14,2014) 

cents per kWh 

Revenue for RBA Balance 

Revenue for RAM Revenue Adjustmem 

Earnings Sharing Revenue Credits 

Total RBA Revenue Adjustment 

9,633,348 Transmittal No. 14-05 (Decoupling) - RBA Rale Adjuslment (Revised May 14,2014) 

8,616,991 Transmittal No. 14-OS (Decoupling) - RBA Rate Adjui lment (Revised May 14,2014) 

(366,713) Transmittal No. 14-05 (Decoupling) - RBA Rate Adjuslment (Revised May 14,2014) 

17,883.626 

Percentage share for RBA Balance f • b/e 

Percentage share for RAM Revenue Adjustment g i c/e 

Percentage share for Earnings Sharing Revenue Credits h • d/e 

53.8669% Transmittal No. 14-05 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2014) 

48.1837% Transmittal No, 14-OS (Decoupling) - RBA Rate Adjustment (Revised May 14.2014) 

-2,0505% Transmittal No. 14-05 (Decoupling) - RBA Rate Adjustment (Revised May 14, 2014) 

RBA Hate Adjustmenl far RBA Balance i • a i f 

RBA Rate Adjustment for RAM Revenue Adjuslment i ° a i g 

RBA Rate Adjustment for Earnings Sharing Revenue Credits k > a > h 

0,87477039 cents per kWh 

' 0.78247861 cents per kWh 

(0.D33299S9) cents per kWh 



MECO-WP-B-002 
MAUI ELECTRIC COMPANY, LIMITED 

JAN 2014 ADJUSTMENT - CORRECTION TO DECEMBER 2013 CALCULATION 

MECO-WP-B-002 
PAGE 1 OF 1 

REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

(a) M. M. 

AS PREVIOUSLY STJ 
Ll 
L2 
L3 - L l - L2 
L4 
L5 = L3 +L 4 
L B " prior monlh L10 
L7 = L5t L6 
L8 - (L6 -t- L7) - 2 
L 9 - L 8 x 6 % ^ 1 2 
L1D = L7-^L9 

L11 
L12 
L13 
L14 = L11 •^L12 + L13 
L15 = L1 
L16 -L15 -L14 

AS REVISED 

L 1 7 - L 1 
L18-L14 
L 1 9 - L 1 7 - L 1 8 
L20 
L21 - L 1 9 + L20 
L22 •=. prior month L26 
L23 = L21 -t- L22 
L24 - (L22 + L23) + 2 
L 2 5 - L 2 4 x 6 % - r l 2 
L26 - L23 -f L25 

L27 = LIB 
L28 = L3 
L29 = L27 - L28 

L30 = L25 
L31 = L9 

^TED 
Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Inlerest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

Target vs. Actual Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustment 1 
Adjustment 2 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjustment 

fklonthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest lncome/(expense) 
Ending RBA Balance 

Revised Adjustment to Revenue 
RBA Adjustment Recorded to Revenue 
Adjustmenl lo Revenue 

Revised Interest 
Inlerest Recorded 

Dec-13 

$10,183,458 
10,095,600 

87.858 
{455.271} 
(367.413) 

9,181,370 
8,813,957 
8.997,663 

44,988 
8,858,945 

• 10,095,600 
9.203 
2.892 

to. 107.695 
10,183,458 

75,763 

Dec-13 

10,183,458 
10,107,695 

75,763 
(455.271) 
(379,508) 

9,181.370 
8.801.862 
8,991,616 

44,958 
8.846,820 

75,763 
87,858 

(12,095) 

44.958 
44.988 

Total 

9,203 
2,892 

$ (12,095) 

L 3 2 - L 3 0 - L 3 1 Adjustment to Interest (30) $ (30) 

Note{1): 

Amounts may not add due to rounding. 

Note (2): 
After tfie December 2013 month close, Maui Electric identified two errors In the calculation of the 
month's Recorded Adjusted Revenues: (1) Tha net RBA Impact to December for the out of period billing 
adjustments was a $4,601 increase to the month's recorded adjusted revenue. However, It was input 
into the calculation as a decrease, thus resulling in the understatement of the recorded adjusted 
revenue and an overstatement of the RBA adjustment. The Company quantified the impact to be a 
$9,226 ($9,203 RBA and related Interest of $23) decrease to Ihe RBA balance. (2) The amount of RAM 
revenue recognized in December related to the billing adjustments was understated by $2,892, which 
resulted in an understatement of recorded adjusted revenue in the amount of $2,899 ($2,892 of RBA 
and relaled interest of $7). As these amounts totaled $12,125 and were not material to the financial 
statements, the adjustment was recorded as January 2014 activity. 



MECO-WP-B-003 
MAUI ELECTRIC COMPANY, UMITED 

MAR 2014 AOJUSTMEHT • OUT OF PERIOD BILLING ADJUSTMENT 

REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

(a) 

AS PHEVIOUSLV STATED 
Ll 
L2 
13 - Ll • L2 
L4 
L5 - L3 +L 4 
L 6 " prior mofUhLIO 
L7 . L5t L6 
LB - (L6 + L7) + 2 
L 9 - L 8 i i 6 % * 1 2 
L10-L7 + L9 

Monthly Target Rovenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal ol Previous Year Accrual 
Net RBA Chartge 
Beginning RBA Balance 
End Balance Belore Imeresl 
Balance Subject to Interest 
Interest Incomo/fexpense) 
Ending RBA Balance 

M . 
Nov-13 Dec-13 

M . 
Jan-14 

MECO-WP-B-003 
PAGE I OF 1 

i!i-
Feb-14 M a M 4 

$10,258,613 
9,736,718 

521,895 
(399,926) 
121,969 

9,013,684 
9,135,653 
9,074,669 

45,373 
9,181,027 

£10,183,458 
10,095,600 

87,858 
(455,271) 
(367,413) 

9,112.432 
8,745,019 
8,928,726 

44,644 
8,789,663 

$10,383,870 
9,793,420 

590,450 
(432,879) 
157,571 

8,780,437 
8.938,008 
8,859,223 

44,296 
8,982,305 

$9,206,447 
9,199,215 

7,232 
(401,038) 
(393,806) 

8,982,305 
8,588,498 
8,785,402 

43,927 
8,632,425 

$10,371,345 
9,931,482 

439,863 
(426,425) 

13,438 
8,632,425 
8,645,863 
8,639,144 

8.999 
8,654,863 

Total 

L11 
L 1 2 - L 2 
L13 
L14-L12 + L13 
L15-L1 
L16-L15-L14 

AS REVISED 

L17 -L1 
L18-L14 
L19-L17-L18 
L20 
L21 - L 1 9 * L 2 0 
L22 - prior monlh L26 Beginning RBA Balance 
L23 - L2I • L22 End Balance Before Interest 
L24 - {L22 * L23) + 3 Balance Subject lo Interest 
L25 - L24 X 6% + 12 Interest income/(expense) 
L26 - L23 -f L25 Ending RBA Balance 

Target vs, Aciual Adjusled DItlerence: 
Recorded Adjusled Revenues - Unadjusted 
Adjustmenl 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjuslment 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal ot Previoos Year Accrual 
Net RBA Change 

9.736,718 
(2,934) 

9,733,784 
10,258,613 

524,829 

Nov-13 

10,095.600 
(3,727) 

10,091,873 
10.183,458 

91,585 

Dec-13 

9,793,420 
(2,988) 

9,790,432 
10.383,870 

593,438 

Jan-14 

9,199,215 
(1.786) 

9,197.429 
9,206,447 

9,016 

Feb-14 

9,931,482 
792 

9,932,273 
10.371,345 

439,071 

Mar-14 

$10,258,613 
9.733,784 

524,829 
(399,926) 
124,903 

9,013,684 
9,138,587 
9,076,135 

45,381 
9,183,968 

$10,183,458 
10,091,873 

91,585 
(455,271) 
(363,686) 

9,183,968 
8,820,282 
9.002,125 

45,011 
8,865,292 

$10,383,870 
9,790,432 

593,438 
(432.879) 
160,559 

8.865.292 
9,025.651 
8,945,572 

44,728 
9,070.579 

$9,206,447 
9,197,429 

9,018 
(401.038) 
(392.020) 

9,070,579 
8,678,559 
8,874,569 

44.373 
8.722.932 

$10,371,345 
9,932,273 

439,071 
($426,425) 

12,646 
8,722,932 
8,735,578 
8,729,255 

9,093 
8,744,671 

(10,643) 

1-27 - L l9 Revised Adjusimert to Revenue 
L2B - L3 RBA Adjustment Recorded lo Revenue 
L29 - L27 - L28 Adjustment to Revenue 

524,629 
521,895 

2.934 

91,585 
87.858 
3,727 

593,438 
590,450 

2,988 

9,018 
7,232 
1.786 

439.071 
439,863 

(792) $ 10,643 

Note(1): 
Amounls may not add due lo iou!idlr>g. 

Note (2): 

In March 2014, the Company recorded an adjustment lo the RBA balance related lo out of period billing adjuslmenls that were processed in March tor revenues relaled to 
the periods ol October 2013 to March 2014. In Marcti 2014, the Company identilied one customer account which wa underbilled and one account which was overbllted. 
The underbilled cuslQmei was due lo nol being able lo bill In a timely manner. The overbilled customer was due to a change in rate schedule. The Company quantified Ihe 
net imoacl lo be an $10,643 increase to the RBA balance. 
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KAtun* ADJuamem - R M IMJBIEST JutJusman 
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m U l F l FC-raiC COMPANY. U H l T t O 

DECQUf U W l CALCUIATIOW WORKBOOK 

aUMMARYOF ACCHM JUtTEO REVENUE B A L A H a W ACCOIHT 

B i f m c t Rtvanj«B 

R K S t d M 

A4UXIB9 

Rivflnue 
V i r u n c t t o 

RBA 

I'l 101 (c) 

A^uUnHM t v 

pnof y i i f RBA r^cg^ry 

Balmc* 

SubjM In \rttlmt 

Mi in lw«RBABr iKK*andAc t x t r (Mc i i «««PUCRBI ,Pg BA) 

3D13 O K a m b i t 

RE VISED 2013 O K t n i H 

201< M r t B r y 

FMnj i r y 

Mvcf i 
April 

Uav 
Jkin* 

July 
Au^Mt 

S fpMmtw 

Oclgtwt 
hMtftfntiar 
O K m t M t 

t , 7M,66 I 

(,««.(»• 
B.5eB.D4« 

s.szr.Boa 

i D ^ ] j ; i i 

B.ZOB.l^T 

l t l . )71.MS 
S,)7D.31] 

10,4H,6(D 

11J)J0,UI 
11,516,376 

1 1 . 6 « , m 
10J30.110 

l l . M l J M 
1D,«3;.341 
ID.S57,42« 

I n l B B l i I 

9,1)1,077 S 10,lt3,4JI S 10,0H,HX> I 

», 793,110 
»,1S871S 
8,831,411 
«.a7S.lD2 

»0 ,450 

43fl,«B3 

195,211 

(432.878) 
(401.033) 
(4ZS.42i) 
(418.741) 

(S,2M} 

10,613 

01/14 - O l / U KSA InlHHC R w w f 
OV14-04 ' I4 RBA I m i r t n RtCBlMa 

RBA I n t s x t A ^ w D r m 
A 4 tD r j « i ( i t n t n g 
Afnl RBA BMinc* 

RBA I n t i r M Adiut l in in l 

5.412.088 

5,3M.1T2 

5.203,152 
5,202,039 

)7 .DU 

I t , 711 
5,4K 

5,4J0 

S I , 7*4 
109,145 

Endng 

B i t i n c * 

».7tB.M3 

) I 2 . 1 » ) 

B.TH.SM 1 

a,Mj.oea 
g,UB.o«4 

B,a27.B0S 

3.411,487 

UEC0-WP-B.X1 IPagi 2 Hi 2 

(11,101) 

("1 

(41.408) 

N W l d ) 
In nnnKH iv i MtTi Ctcmon and O i d n Ns 3180Biiii Scn*i>jla A<i(T>*0tcoupl>nglnv««8nan, i i u * d o n F * b n H c y 7 , 2 0 ^ 1 , lhaC<impiry<K«i»ag|)P'wi>>anApnl2B. 2014rrafnthe j r>1 im* IR ivH iu iS i rvEa1oa iangerUta i Btntpnanl uf 
"BA r i v m u H rtom t i t Mak • c a u t l nuffiod of r t n n u * Baliinang •ccamt rRBA") n v i n u i t tco i rv lBn to • r K o ^ v b m mMhod b i u d on ancn • • • » n ad iu i tM n d i m n u H w> cetacWd. • r ) * («v i J m i v y 1, ZOl l A c a w O n f , . n Uay 
2 0 l 4 , ^ ( C B n i H n v i n > a g i n * ( t u > t n i g n t < i ( < t 4 1 , l ( & > s t i * R B A B a U n c < l o i O w i R * i n I [ > n a n < 1 4 t « i c s n w t D R B A D a l v i c i l n t » p « i s d J i n u i i y 1 - A f n l 10.2014 S Iv tag i i i iV iUa | i3011 ,Scn« lu>aermbMi iup i ta>M1sc i i k» ia> 
i n U i H l b u M O I • n v l - o l . n s n i i u > R B A b i U i K i . Th t i i n w w f l o > t w r i M M I a d i u i m w i t w « M s M H ) w i V i I A * F > i f * c U U t i n C f l n v n n n n o n U i y 18,2011 • • parte) 'OodiMNO 2013.0141 - D a c a u p t n g I n v H t i s n o r - H H f U i n B t c S K 
CQrripinin'Rapsrl on Ifio P r o g r i u or fnvBtfigiling tho Tajr Tiootmifi lDf I h iDocoup tnBRfonuo^nd i x l oa inn i iRBA Bil inco' ' . 
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MAUI ELECTRIC COMPANY, LIMITED 

MAY 2014 ADJUSTMENT - RBA INTEREST ADJUSTMENT 
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MAUI ELECTRIC COMPANY. UMITED 
DECOUPLINQ CALCULATION WORKBOOK 

SUMMARY OF ACCUMULATED REVENUE BALANCING ACCOUNT 

Boginning 
BalarKe 

Target 
Revenuai 

(a) (b) (0 

R scolded 
Adjuited 
Revenue 

(d) 

Variance to 
RB/\ 

Inleratt at Adjustment tor 
6%of 1.2S'>fcfyear priof year RBA recovBiy Aqt»tm«ni 

(0 (0) (h) 

Ending 
Balance 

MonlMy RBA Balance and AcUvity ( Monthly PUC Rpl., Pg. BA) 

2013 December $ 9,181,027 S 10,183,4S8 
January 2014 Adjuslments 

REVISED 2013 December 

2014 January 
February 
Man± 
April 
Uay 
June 
July 
August 
September 
October 
November 
December 

8,789, 
8,9S2, 
Bfi32 
a.aes 

'.663 
,304 
,425 
.517 

10,383.870 
9,208,447 

10.371,345 
9,870,313 

10.496,602 
11.050,888 
11.518,376 
11.687.191 
10.830.130 
11,401.504 
10.635,343 
10,557,429 

10,095,600 

9,793,420 
9,199,215 
9.931,482 
9,675,102 

87,858 $ 44,644 

590,450 
7,232 

439,863 S 
195,211 S 

10,496.602 S 
11,050,888 5 
11,518,376 S 
11,687,191 S 
10,830,130 S 
11,401,504 S 
10,635,343 S 
10,557,429 S 

44,296 

43,927 

9,010 

8.911 

5,467 

5,756 

5.999 

6,087 

5.641 

5,938 

5.539 

5,499 

$ 
$ 
$ 
s 
s 
s 
$ 
s 
s 
s 
s 
« 

(455,271) 

(432,879) 
(401,036) 
(426,425) 
(416,736) 

(68,585) 

(9,225) 

10,643 

8,789,663 
(12,125) 

8,777,538 i 

8,982,304 
8,632,425 
8,665.517 
8,452,903 

10,502.069 
11,056,644 
11,524,375 
11,693,278 
10,835,771 
11,407,442 
10,640,882 
10,562,928 

01/14.04/14 RBA InterMl Reconled S 106,145 MECO-WP-B-004 (Page 1 ot 2) 



MECO-WP-B-005 
MAUI ELECTRIC COMPANY, LIMITED 

JULY 2014 ADJUSTMENT - RBA BALANCE CORRECTION 

REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

MECO-WP-B-005 
PAGE I OF 1 

(a) 

AS PREVIOUSLY STATED 
Ll 
L2 
L3 o Ll - L2 
L4 
L5 = L3 +L 4 
LB-pi ior month L10 
L7 - L5+ L6 
L8=.(L6 + L7)-r2 
L9 = L 8 x 6 % ^ l 2 
L10 = L7 + L9 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

(b) 

Nov-13 

(0 

Dec-13 

(d) 

Jan-14 

(1) 

Total 

$10,258,613 
9,733,784 

524,829 
{399,926) 
124,903 

9,013,684 
9,138.587 
9.076.135 

45,381 
9.183.969 

$10,183,458 
10,091,873 

91,585 
(455,271) 
(363,686) 

9,183,969 
8,820,283 
9,002,126 

45,011 
8.865,293 

$10,383,870 
9,790,432 

593,438 
(432,879) 
160,559 

8,865,293 
9,025,852 
8,945,573 

44,728 
9,070,580 

L11 
L12 = L2 
L13 
L14-L12 + L13 
L15 = L1 
L16"L15-L14 

AS REVISED 

L17 = L1 
L18 = L14 
L19 = L17-L18 
L20 
L21 -L19 + L20 

Target vs. Aciual Adjusted Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustment 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjustment 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal ol Previous Year Accrual 
Net RBA Change 

L22 = prior month L26 Beginning RBA Balance 
L23 = L21 + L22 End Balance Before Interest 
L24 = (L22 + L23) * 2 Balance Subject to Interest 
L25 - L24 X 6% + 12 Interest income/(expense) 
L26 = L23 + L25 Ending RBA Balance 

9,733,784 

9,733,784 
10,258,613 

524,829 

Nov-13 

10.091,873 
1.332 

10,093,205 
10.183,458 

90,253 

Dec-13 

9,790,432 
616 

9,791,048 
10,383,870 

592,822 

Jan-14 

$10,258,613 
9.733.784 

524.829 
(399,926) 
124,903 

9,013,684 
9,138,587 
9,076,135 

45,381 
9,183,968 

$10,183,458 
10,093,205 

90,253 
(455,271) 
(365,018) 

9,183,968 
8,818,950 
9.001,459 

45,007 
8,863,957 

$10,383,870 
9,791,048 

592.822 
(432,879) 
159,943 

8,863,957 
9,023.900 
8,943,929 

44,720 
9,068.620 

1.948 

L27 = L19 Revised Adjustment to Revenue 
L28 - L3 RBA Adjustment Recorded to Revenue 
L29 = L27 - L28 Adjuslment to Revenue 

524,829 
524,829 

90.253 
91.5B5 
(1,332) 

592,822 
593,438 

(616) $ (1.948) 

Note(1): 
Amounts may not add due to rounding. 

Nole (2): 
In July 2014, the Company recorded an adjustment to the RBA balance related to lhe two out of period billing adjustments recorded in 
March 2014. In determining the billing adjustment in March, the Company used an incorrect multiplier and incorrect energy usage in 
recalculating (he customer's Wil. This adjustment \s lo cortoct tor this error. 



MECO-WP-B-006 
MAUI ELECTRIC COMPANY, LIMITED 

SEP 2014 ADJUSTMENT - RBA BALANCE CORRECTION 
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REVENUE BALANCING ACCOUNT - REVENUE TRACKER 

(a) 

AS PREVIOUSLY STATED 
Ll 
L2 
L3 = Ll - L2 
L4 
L5 = L3 +L 4 
L6 = prior month L10 
L7 = L5-f L6 
L8 = {L6 -(- L7) -r 2 
L9 = L 8 X 6 % - H 1 2 

L10 = L7+L9 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal ot Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

JM. 
Auq-14 

i!L 

$11,687,191 
11,006,364 

680,827 
(806,393) 
(125,566) 

8,302,970 
8,177,404 
5,033,930 

5,244 
8,182,649 

Total 

L11 
L12 = L2 
L13 
L14 = L12 + L13 
L15 = L1 
L16 = L15-L14 

AS REVISED 

L17 = L1 
L18 = L14 
L19 = L17-L18 
L20 
L21 =L19 + L20 
L22 = prior month L26 
L23 = L21 + L22 
L24 = (L22 + L23) -=- 2 
L25 = L 2 4 x 6 % ^ 1 2 
L26 = L23 + L25 

Target vs. Actual Adjusted Difference: 
Recorded Adjusted Revenues - Unadjusted 
Adjustment 
Revised Recorded Adjusted Revenues 
Target 
Revised RBA adjustment 

Monthly Target Revenue 
Recorded Adjusted Revenue 
Target vs. Actual Revenue 
Reversal of Previous Year Accrual 
Net RBA Change 
Beginning RBA Balance 
End Balance Before Interest 
Balance Subject to Interest 
Interest income/(expense) 
Ending RBA Balance 

11,006,364 
(90) 

11.006,274 
11.687,191 

680,917 

Auq-14 

$11,687,191 
11,006,274 

680,917 
(806,393) 
(125,476) 

8,302,970 
8,177.494 
5,033,958 

5,244 
8,182,738 

(90) 

L27 = L19 Revised Adjustment to Revenue 
L28 = L3 RBA Adjustment Recorded to Revenue 
L29 = L27 - L28 Adjustment to Revenue 

680,917 
680,827 

90 $ 90 

Note(1): 
Amounts may not add due to rounding. 

Note (2): 
In September 2014, the Company determined the RBA balance was overstated by $90 due to a 
miscalculation of the the August 2014 ECAC surcharge RBA adjustment. This adjustment is to 
correct for this error. 
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Maul Electric Company, Ltd. 
Bargaining Unit Wage Increase per Collective Bargaining Agreements - Effective January 1, 2011 and July 1, 2013 

1.00 

1.00 

Wage Increases; 
(non-compounded) 

Increase effective 

1.75% 1/1/2011 
2.50% 1/1/2012 
3.00% 1/1/2013 

3.00% 1/1/2014 
3.00% 1/1/2015 

1/1/2011 
1/1/2012 
1/1/2013 

1/1/2014 
1/1/2015 

Increase 
Amount 

(a) 

0.0175 
0.0250 
0.0300 

0.0300 
0.0300 

1.75% 
2.50% 
3.00% 

3.00% 
3.00% 

Wage Rate 
With Increase 

(b) 
prev (b) + (a) 

1.0175 
1.0425 
1.0725 

1.0300 
1.0600 

(Notel) 
(Note 1) 
(Note 1) 

(Note 2) 
(Note 2) 

Labor Cost 
Escalation Rate 

(c) 
(b) / prev (b) -1 

0.0246 2.46% 
0.0288 2.88% 

0.0291 2.91% 

(1) Agreement ratified by the IBEW, Local 1260 on March 11, 2011, reflects a 1.75% increase effective 
1/1/2011, 2.50% increase effective 1/1/2012, and 3.00% increase effective 1/1/2013. 
See HECO's Form 8-K dated March 11, 2011 filed with Securities and Exchange Commission 
at www.hei.com, under SEC filings. 

(2) Agreement ratified by the IBEW, Local 1260 on November 1, 2012, reflects a 3.00% increase effective 
1/1/2014 and 1/1/2015, based on 1/1/2013 rates. See HECO's Form 10-Q dated November 8, 2012 filed vwth 
Securities and Exchange Commission at www.hei.com, under SEC filings. See also MECO-WP-C-003. 

http://www.hei.com
http://www.hei.com
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2015 Real GDP Forecast Unchanged A t 3.2% 
FiBRiJAIW 201S'¥ 
Forecast For 2015 j ^ 
S^buRfcEir' " '̂ ' '^' 

Moody ' s Ana ly t i cs 
Societe Genera le 
Na ro f f Economic A d v i s o r s * 

DNP Paribas Nor th America 
PNC Financial Services Group 

Economist Intel l igence Unh 
A C T Research 
Bank o f America Merr i l l Lynch 

Credit Suisse 

D i i P o n i * * * 
Fannie Mae 
General Mo io r s 
Goldman Sachs & C o . " 
Migh Frequency Economics 
M o r g a n Stanley* 

M U F G Union Bank 

Nat iona l A s s n . o f Home Bui ldeis 
Nor thern Trust C o n p a n y * 

Standard & Poors Corp . * 
Swiss Re 
Tu rn ing Points {Micrometr ics) 
U.S. C h a i r b e r o f Commsrce 
UCI-A Business Forecast ing I ' roj .* 
Comerica 
Ford M o t o r C o n p a n y * 
.1 P MorganO iasc 
MacroF in Ana ly t i cs 
Natk)nal A s s n . o f Realtors 
Nomura Securities 
RDQ Economics 
We\ts Capi la l Management 
A I G 
B M O C a p h a l Marke ts * 

FedEx Corporal ion 
I n f o n i m - Un iv . o f M a t y land 

Macroeconomic Adv i se rs , L L C * ' 
Mes i r ow Financial 
Oxford l iconomics 

Ac t i on Economics 
Amherst Pterpont Securities 
Barclays * 

Daiwa Capital Markets Amcrii^a 
Eaton Corporat ion 

Georgia State Un ive rs i t y * 
INS Global Ins ight 

Moody ' s Capital Markets 
S O M Economics, Inc. 

UBS 
Conference B o a r d * 
Econoclast 
RBS 
RBC Capital Markets 

Wells Fargo 

2 0 1 5 C o n s e n s u s : F e b . A v g . 
Top 10 A v g . 

B o t t o m 10 A v g . 
January A v g , 

Histor ical data: 2011 

2012 
20 j V 
2IM4 

Ni in iber O f Forecasts C h a n g e d ^ r o m 

/ D o w n 
/ Sane 

/ Up 

Febif lary Med ian 
February DifTusion Index 

1 
Rsa) GOP 

(Chainad) 

(2009$) 

3.7 H 
3.7 H 
3.6 
3.5 
3.5 
3.4 
3.3 
3.3 
3,3 
3.3 
3.3 
3.3 
3.3 
3.3 
3,3 
3,3 
3.3 
3.3 
3.3 
3.3 
3.3 
3.3 
3,3 
3-2 
3.2 
3.2 
3.2 
3,2 
3,2 
3.2 
3.2 
3-1 
3.1 
3.1 
3.1 
3,1 
3,1 
3.1 
3.0 
3 0 
3,0 
3,0 
3.0 
3-0 
3.0 
3.0 
3.0 
3,0 
2.9 
2.9 
2-9 
2.8 L 
2.8 L 

P a 

2 
GDP 

P i i c * 

Index 

1.4 
1.3 
2.1 H 
na 
1.0 
1.6 
1,2 
0.3 
0.9 
1.0 

1.3 
1.3 
0.6 
0-9 
0 8 
1.8 
1.2 
0.8 
1.7 

-0.2 L 
1,3 
0,7 
1.0 
1,2 
1-4 
0.9 
I-I 
1.5 
1.3 
0.6 

1.5 
1.3 
1.1 
1.2 
1.1 
1.2 
1.2 
1-2 
1.1 
1,4 
0,9 

1.1 
1.3 
1-2 
1.5 
1.0 
1.2 
I.I 
0.8 
1.3 

1-2 
0.8 

_u 
3.2 0^1.1) 
3 O 
2 - 9 / 

V 
/ . 6 

/ 2.3 
2-2 
2-4 

A Montli 

23 
14 
16 

3.2 
4 3 % 

T h 
0,6 
1.5 

2.1 
1.8 
1,5 
1.5 

A g o : 

46 
4 
2 

1.2 
8 % 

rcenl ChangQ 2015 From 2014 {Full Year-Over-Prior Year) 
3 4 5 6 7 8 9 

Nominal ConaumM 

GDP 

(Cur.SI 

5.1 
5.0 
5.8 H 

na 
4.5 
5,0 
4.5 
3.7 
4.2 
4.3 
4.6 
4.6 
4,0 
4.2 
4.1 
5.1 
4.5 
4.1 
5,0 
3,1 L 
4.6 
4,1 
4.3 
4.4 
4,6 
4.1 
4,3 
4.8 
4.4 
3.9 
4-B 
4.5 
4.2 
4.3 
4.3 
4.4 
4.4 
4.3 
4.1 
4.4 
4.0 
4.1 
4.4 
4.2 
4.3 
4.0 
4.3 
4.1 
3.7 
4.2 
4.1 
3,7 
3.9 

4 . 3 
5.0 
3.8 
4.7 

3.7 
4.2 
3.7 
3.9 

42 
4 
6 

4.3 
15% 

Prtco 

IrKlex 

1.1 
0.0 
0,9 
0 1 
1,0 
1.5 H 
0,1 

-0.3 
0,4 
0,0 
0.6 
0,5 
0.0 
0.7 

-0.2 
1.1 
0,8 
0 6 
1.0 

-0,3 
0.4 
0,6 
1,0 
0.4 
0.6 

-0.5 
0.9 
1.0 

-0.3 
0.0 
0,4 
0.6 
0.2 
0.5 
0.6 
0.4 
0,4 
0.-3 
0,0 
0.2 

-0.1 
0,2 
I.I 
0.5 

-0.6 L 
0.6 
0.1 

-0.1 
0.0 

1.3 
0.2 
0.1 
0.4 

0.4 
I.I 

-0.2 
0.8 

3.2 
2.1 
J.5 
1.6 

49 
3 
1 

0.4 
5 % 

Indusl . 

Prod. 

(Total) 

2.8 L 
na 
4.3 
4,9 
3.9 
3.2 
4,1 
4.4 
5,2 H 
4 , ! 
4.1 
3.8 
4.1 
4.5 
3.6 
4.1 
4.7 
3.2 
4.3 
3.8 
3.3 
4.1 
3,3 
4.5 
3.8 
3,8 
4.6 
4.0 

4.1 
4.2 
4- \ 
3.7 
4,0 
3,9 
4,0 
4.1 
4,3 
3.7 
4.3 
4.2 
3.5 
4,1 
3.5 
3.3 
na 
3.4 
3.9 
3.4 
3.5 
3.7 
3.6 

3.8 
4.3 

3.9 
4.6 

3.3 
3,8 

3,3 
3,8 
2 9 
4.2 

I I 
11 
29 

4.0 
6 8 % 

31*, PsTB. Poraonal 

Income Cons. Exp 

(2009$) 

3.8 
4.2 
3.0 
4,2 
3.1 
2.9 
2.5 L 
na 
na 
3.4 
3.1 
3.5 
3,0 
4,0 
3.3 
na 
2.7 
3.1 
4.0 
3.1 
3,0 
2.7 
2.8 
4.3 H 
3,6 
4.0 
2.8 
2.8 
3.2 
3.1 
3.5 
3,5 
3.8 
3.0 
3.0 

3.7 
3.7 
3.2 
3.9 
3,4 
na 
3.2 
2.8 
3-1 
3.5 
3.1 
3.4 
3.1 
3.1 

3,2 
3.5 
na 
3.0 

3 .3 
4.0 
2.8 
3.1 

2.5 
3,0 

-0,2 
2.4 

4 
7 

37 

3 2 
8 4 % 

(2009$) 

3.8 H 
3.6 
3.5 
3.4 
3.0 
2.8 
3.2 
3.7 

3.4 
3.6 

3.3 
3,5 
3,5 
3.6 
3.4 
3.4 
3,0 
3.6 
3.3 
3.4 
3.0 
3.7 
3.5 
2.5 L 
3.6 
3.7 
3,2 
3.0 
3.6 
3.4 
3.6 
3.3 
3.5 
3.2 
3.0 
3,7 
3.7 
3.3 
3,6 
3.0 
3.1 
3.3 
3.0 
3.3 
3.5 
3.0 
2,6 
3.2 
3.2 
3.0 
3.2 
2,7 
3.3 

3 . 3 
3.7 
2,9 
3.0 

2.3 
1.8 
2.4 
2.5 

2 

5 
46 

3.3 
9 2 % 

N o n - R a i . 

Fix. Inw. 

(2009S) 

5,7 

5.5 
7.2 
6.4 
5.3 
5.6 
5.8 

5.2 
4,5 
4,5 

4.7 
5.8 
4.4 
4.1 
4,5 
7.7 H 
4.8 
5.4 
5.5 
5,7 
4.7 
5.5 
5.5 
7.4 
5.2 
5.5 
4.9 
4.7 
4.0 
5.7 
3.9 
4.7 
3.5 L 
5,4 
5.9 
4.7 
5.0 
4.8 
4.5 
5.0 
5.9 
5,9 
5.4 
4.3 
4.3 
3.8 
5.9 
5.2 
4.7 

3.9 
4.4 
4.3 
5.4 

5 . 1 
6.4 
4.1 
5.9 

7.7 
7.2 
3.0 
6.1 

34 
10 
9 

5,2 
2 6 % 

Corp, 

Profits 

(Cur.S) 

14,8 H 
6.3 
4.3 
5.7 
na 
na 
na 
na 
7.0 

-1.9 L 
9.6 
7,0 
na 
3.0 
8,0 
7,0 

na 
na 
9.4 
7,7 

11.4 
6.6 

12,5 
na 
na 
0,8 
7.4 
7.5 
na 
9,2 
5.3 
7.3 
3.6 
5.0 
6,9 
5.5 
6.0 
8.0 
6,5 
6,0 
na 
4,6 
5.8 
7.5 
6,9 
2.3 
4,0 
na 
2.1 
4.5 
8.0 
na 
4.0 

6.3 
9.9 
2.7 
7,0 

4,0 
11.3 
4.2 
na 

20 
11 
7 

6.6 
33 % 

— Average For 2015 
10 11 12 

T r o a i . 

Bllla 

3-mo. 

0.2 
0.4 
0.4 
na 
0.5 
0,4 
0.6 
0.2 
na 
0.4 
0,4 

0.2 
0.3 
0,8 H 
0,0 L 
0.3 
0.5 
0.3 
0.3 
0.7 
0.1 
0.3 
0.5 
0,3 
0,6 
na 
0,3 
0,5 
0,5 
0.6 
0,5 
0,3 
0 ! 

0.3 
0.3 
0.2 
0,2 
0.1 
0.4 
0.6 
na 
0.5 
0,3 
0,3 
0 4 
0,3 
0.3 
0,6 
0,4 

0,3 
0.2 
0.4 
0,6 

0 . 4 
0,6 
0,1 
0,4 

0.1 
0.1 
0.1 
0.0 

15 
28 

5 

0.3 
4 0 % 

Traas. 

NolBS 

10-Y«ar 

2.9 H 
2.3 
2.6 
2.7 
2.3 
2.6 
2.5 
2.3 
2.5 
2.1 
2.0 
2.5 
2.6 
2.6 
2.7 
2.6 
2.2 
2.5 
2,5 
2.4 
2.7 
2.2 
2.4 
2.5 
2.7 
2.2 
2.2 
2,3 
2.3 
2.6 
2.0 

2.1 
1.9 L 
2.3 
2.6 
2.1 
2,1 
2.0 
2.0 
2.9 H 
2.0 
2.3 
2.4 
2.1 
2.3 
2.4 
2.1 
2.0 
2.2 

2,2 
2,5 
2,6 

2.2 

2 . 4 
2,7 
2,0 
2.7 

2.8 
1,8 
2.4 
2.5 

48 
4 
0 

2.3 
4 % 

Unampl 

Rata 

(Civ.) 

5.3 
5.3 
5.3 
5.3 
5.3 
5.4 
5.5 
5.3 
5,3 
5,5 
5.4 

5.3 
5.4 
5.2 
5.3 
5.2 
5.6 
5.5 
5.5 
5.3 
5.6 
5,4 
5.4 
5.2 
5,4 
5.4 
5,6 
5.7 H 
5.3 
5,2 
5,6 
5,4 
5.3 
5,4 
5.5 
5.4 
5.2 
5.5 
5.4 
5.4 
5.3 
5.5 
5.5 
5.5 
5.6 
5,6 
5.3 
5.6 
5.4 
5.4 
5.5 
5.1 L 
5.5 

5 . 4 
5.6 
5.2 
5.5 

9.0 
8.1 
7.4 
6,2 

26 
23 

4 

5.4 
2 9 % 

— Total Units-2015 
13 14 

Housing 

S t a n i 

(Mil.) 

1.43 H 
1.20 
1.16 
1.20 
1.09 
1.20 
1,15 
1,17 
1,05 
1.15 
1,16 
1,18 
1.17 
1.13 
1.22 
1.20 
1.17 
1.20 
1.20 
1.18 
1.16 
1.10 
1.21 
1,09 
1.19 
I.IO 
1.15 
1.21 
1.12 
I.IO 

1.13 
1.21 
1.22 
1.12 
1.17 
1,13 
1.15 
1.20 
1,10 
1.16 
1.18 
1.08 
1.17 
1.12 
1.18 
1.15 
1.12 
1.25 
1.16 
1.16 

1.12 
1.04 L 
1.17 

1.16 
1.23 
1.09 
1.17 

0,61 
0.78 
0.92 
1.01 

14 
26 
13 

1.16 
4 9 % 

AutoftLight 

True* Salas 

(Mil.) 

16,8 
17,6 
16.9 
na 
17.1 
16,8 
17.0 
17.3 
na 

17.0 
16.4 L 

na 
na 
17.2 
17.1 
16.9 
16.7 
16.9 
17,0 
167 

16.7 
na 

17.0 
17.1 
na 
16.8 
16.6 
16,9 
16.7 
17.0 
16,7 
17,0 
17.0 
17.0 
16.9 
16.9 

18.2 H 
16,9 
17.0 
16.7 
na 
168 
16.7 
16.5 
16.9 
16.8 
17.2 
na 

16,9 

16.8 
16.8 

16.9 
17.1 

1 6 . 9 
17,3 
16 6 
16.9 

12.7 
14.4 
15.5 
16,4 

I I 
22 
12 

16.9 
51 % 

—2015— 
15 

Net 

Exports 

(2009$) 

-473.3 
-470.7 
-495,0 
-452.0 
-437.3 
-172.0 
-165.9 
-495.2 
-462.5 
-469.5 
-444.5 
-467.0 
-165.4 
-184.9 
-460.2 
-470.0 
-445.0 
^ 9 6 . 6 

na 
-177.5 
-154.3 
-5006 
-447.8 
-134,0 
-178.5 
-507.3 
-162.5 
-172.5 
-516.3 
-196,0 
•4H0.3 
-105.6 H 
-512.0 
-182.9 
-452.4 
-199,0 
-190.3 
-140.9 
-501,6 
-163.0 
-197.3 
-524.0 
-151.7 
-476.1 
-542.8 L 
-153.0 
-143.0 
-195.6 
-188.8 
-502.0 
-195.0 
-148.0 
-507.2 

- 4 7 5 . 5 
-139.8 

-511.3 
-157,3 

-159,4 
-152.5 
-420.4 
-152.6 

44 
3 
5 

-172.9 

13 "A 

*Farmen^^innerorannual l-awrence R. Klein Award for Blue Chip Forecast Accuracy. **Denotes Iwo-time mnner. ***Denotes three-time winner. 



MAUI ELECTRIC COMPANY. LIMITED 
EXHIBIT A ,„, 

3% 
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.WBCftPfi 

CLB 

JOB TITLE 

3 % (2.91%) 
1/ia013 7J1/2013 1/1/2D14 7/1/2D14 l/l/MMS 7/1ffi01S 1/1/2016 7/1/2016 lrt/2017 7/1/2017 1/1/2018 7/1/201B 

METER READER 
I sc 3 mas. 
Maxtamos. 
Mexteritos. 
Next 6 nws. 
Next 6 n>os. 
Thereafter 

CL9 ACCOUNTS CIXHK 
1 St 3 mo8. 
Next 3 mos. 
Next 3 mos. 
Next 6 mos, 
Next 6 mos. 
Thereafter 

CL06 DISTRIBUTION OIVISiON CLERK 
1 St 3 mos. 
Next 3 mos. 
Next 6 mos. 
Next 6 mos. 
Thereaftor 

T6 STORES ATTENDANT 
T54 WAREHOUSE ATTENDANT 

1st 12 n^os. 
Next 12 mos. 
Next 12 mos. 
Thereaftar 

T2B 1S| OPERATOR HELPER (KAHULUI) 
T47 (S) OPERATOR HELPER (MAALAEA) 
Tl 04 (S) OPERATOR HELPER (LANAI) 
Tl 29 (S) OPERATOR HELPER (MOLOKAI) 

iBt ISrnoB, 
Next 12 mos. 
Thereafter 

C45 PLANT AIDE 
1 st 3 m<i8. 
NextSrtios. 
Next 6 mos. 
Next 6 rtios. 
Thereafter 

C202 METER READER/COLLECTOR (MOLOKAI) 
1 St 9 mbs. 
Next g mos. 
Thereafter 

^^.ejX/,^ 
24.0B 
25.26 
26.47 
27.81 

22.42 
23,50 
24.65 
25.66 
27.17 
28.51 

23.50 
24.65 
25.86 
27.17 
28.51 

23.44 
26.38 
26.64 
30.80 

=r 21.45 X \ -029\ 
22.50 
24.78 
26,02 
27,26 
28.64 

23.09 
24.21 
25.39 
26.64 
27.99 
29,37 

24.21 
25.39 
26.64 
27.99 
29 37 

24.14 
27.17 
29,50 
31.72 

=22.07 
23,16 
25,50 
26,78 
28.05 
a . 4 7 

23,76 
24.92 
26,13 
27.42 
26.61 
30,23 

24.92 
26.13 
27.42 
28.81 
30.23 

24.S4 
27.96 
30.36 
32.64 

22,75 
23.87 
2&26 
27.60 
28,91 
30,37 

24.49 
25.68 
26.93 
28.26 
29.69 
31.16 

25.66 
26.93 
28.26 
29.69 
31.16 

25.60 
28.62 
31.29 
33.64 

23,37 
24.53 
27,00 
28.36 
29.70 
31.20 

25.16 
26.39 
27.67 
29.04 
30.51 
32.02 

26.39 
27.67 
29.04 
30,51 
32.02 

26.30 
29.61 
32.15 
34.56 

23.99 
25,19 
27.72 
29.12 
30,49 
32.03 

25.83 
27.10 
28.41 
29,62 
31.33 
32,68 

27.10 
28.41 
29.82 
31.33 
32.88 

27.00 
30.40 
33.01 
35.48 

23,44 
28,64 
30.80 

25.65 
26,93 
28.27 
29.71 
31.19 

1) 
28.06 
29.61 
31.19 

24.14 
29.50 
31.72 

26,42 
27.74 
29.12 
30.60 
32.13 

28,90 
30,50 
32,13 

2 4 * 1 
30.36 
32.64 

27.19 
28.55 
29.97 
31/49 
33.07 

29.74 
31.39 
33,07 

25.60 
31.29 
33,64 

28.02 
29.43 
30.89 
32.46 
34.08 

30.65 
32.35 
34.08 

26,30 
32.15 
34.58 

28.79 
30.24 
31.74 
33,35 
35,02 

• 31.49 
33.24 
35.02 

27.00 
33.01 
35,48 

29,56 
31,05 
32.59 
34.24 
35.96 

32.33 
34,13 
35,96 

T27 ( S) SR OPERATOR HELPER (KAHULUI) 
T48 (S) SR OPERATOR HELPER (MAALAEA) 

C209 

027 

C35 
C205 

31.19 32.13 

ELECTRIC RACtLrriES MANAGEMENT SYSTEM (EFMS) TECHNICIAN 
1 st 6 mfts. 
Next 6 rnos. 
Next 6 mos. 
Next 6 rnos. 
ThefBafior 

JR CUSTOMER PLANNER 
lSt9m<J5. 
fJextemos. 
Thereafter 

SR CUSTOMER CLERK 
CUSTOMER FIELD REPRESENTATIVE 

1 st 3 mos. 
Next 3 nios. 
Next 3 mos. 
Next 6 mos. 
Next 6 rnos. 
Thereafter 

25.54' 26.31 
27,13 27.94 
28.71 29.57 
30.30 31.21 
31.02 32.68 

28.71 29,57 
30.30 31.21 
31.92 32.88 

24.60 X { ' 0 3 ^ 25.34 
26,22 27.01 
27.69 28.73 
29,50 30.39 
31.16 32.09 
32,61 33.79 

33.07 

27,08 
28,75 
30,43 
32.12 
33 B4 

30.43 
32.12 
33.84 

26X18 
27.80 
29,57 
31,26 
33.02 
34.77 

34.08 

27.91 
29.63 
31.36 
33,10 
34.88 

31.36 
33.10 
34.88 

26,88 
26.65 
30,48 
32,24 
34.03 
35 84 

35.02 

28.66 
30.44 
32.22 
34.01 
35.84 

32.22 
34.01 
35.64 

27.62 
29.44 
31.32 
33.13 
34.96 
36,82 

35.96 

29,45 
31.25 
33,08 
34.92 
36.80 

33.06 
34,92 
36.80 

28.36 
30.23 
32.16 
34.02 
35.89 
37.80 

-A32-
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Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 

Summary 
($ in OOO's) 

Line Description 

Rate Base 
CIS Deferred Costs 

Recoverable 
at 12/31/14 

$ 6,293 
493 
403 

(4,761) 

2015 
Amortization 
(12 months) 

(Note 3) 
(606) 

(47) 
(38) 
458 

Rate Base 
CIS Deferred Costs 

Recoverable 
at 12/31/15 

$ 5,687 
445 
364 

(4,302) 

1 CIS Deferred Cost (Note 1) 
2 GJS Deferred O&M Reclass (Note 1; 
3 Carrying charges (Note 2) 
4 Write-off (Note 2) 

5 = sum 1 - 4 CIS deferred costs recoverable 2,428 (233) 2,195 

(1) SeeExfiibit B, Attachment 2, page 3 of Ihe CIS Projecl Final Cost Report Ihat filed on April 1, 2013. in Docket No, 04-0268. 

(2) See Exhibit 2, p.1, of the Hawaiian Electric 2009 Tesl Year Rate Case Stipulated SelllemenI Agreement between the Hawaiian 
Electric Companies and Ihe Division of Consumer Advocacy regarding Certain Regulalory Mailers, filed January 28. 2013 in 
Docket No, 2008-0083. 

(3) Amortized over 12 years, per Exhibit 1, page 2 of 3. footnote 1 of the Hawaiian Electric 2009 Test Year Rate Case Stipulated 
Settlement Agreement between Ihe Hawaiian Electric Companies and the Division of Consumer Advocacy regarding Certain 
Regulatory Matters, filed January 28. 2013 in Docket No, 2008-0083, Refer lo CIS Amortization schedule included. 

J 



Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 
CIS Amortization Schedule 
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Amort. 

Reg 
Bal 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 

Period 

Asset Ba 
5/2013 

Jun-13 
Jul-13 

Aug-13 
Sep-13 
Oct-13 
Nov-13 
Dec-13 
Jan-14 
Feb-14 
Mar-14 
Apr-14 

May-14 
Jun-14 
Jul-14 

Aug-14 
Sep-14 
Oct-14 
Nov-14 
Dec-14 
Jan-15 
Feb-15 
Mar-15 
Apr-15 
May-15 
Jun-15 
Jul-15 

Aug-15 
Sep-15 
Oct-15 
Nov-15 
CJec-15 
Jan-16 
Feb-16 
Mar-16 
Apr-16 
May-16 

CIS Final Cost -
Amort 

(Rate Base 
Impact) 

144 months 

ance 

2,797,151 

(19,424.94) 
(19,424.94) 
(19,424,94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424,94) 
(19.424.94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) " ^ 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424,94) 
(19,424,94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
(19.424.94) _ ^ 

w— 2015 Amortization 
(233,099) 

(19,424,94) 
(19,424,94) 
(19,424.94) 
(19,424,94) 
(19,424,94) 

2,777,766.06 
2,758,341.13 
2,738,916,19 
2,719,491.25 
2,700.066.31 
2,680,641,38 
2,661,216,44 
2,641,791.50 
2,622,366.56 
2,602,941,63 
2,583,516.69 
2,564,091,75 
2,544,666.81 
2,525,241.88 
2,505,816,94 
2.486,392.00 
2,466,967,06 
2,447,542,13 
2,428,117.19 
2.408,692.25 
2.389,267:31 
2,369,842,38 
2,350,417,44 
2,330,992,50 
2,311,567.56 
2.292,142,63 
2,272,717.69 
2,253,292.75 
2.233,867,81 
2,214,442.88 
2,195,017.94 
2,175,593.00 
2,156.168.06 
2,136,743.13 
2,117.318.19 
2,097.893.25 

Rounded ($ in OOO's) 

Tssri 

T^?81 

Trar 



Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 
CIS Amortization Schedule (continued) 
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37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
81 
82 
83 

CIS Final Cost -
Amort 

Jun-16 (19,424.94) 
Jul-16 (19,424.94) 

Aug-16 (19,424.94) 
Sep-16 (19.424.94) 
Oct-16 (19,424.94) 
Nov-16 (19,424.94) 
Dec-16 (19,424.94) 
Jan-17 (19.424,94) 
Feb-17 (19.424.94) 
Mar-17 (19,424.94) 
Apr-17 (19,424.94) 
May-17 (19,424.94) 
Jun-17 (19,424.94) 
Jul-17 (19,424.94) 

Aug-17 (19,424.94) 
Sep-17 (19,424.94) 
Oct-17 (19,424.94) 
Nov-17 (19,424.94) 
Dec-17 (19.424.94) 
Jan-18 (19,424,94) 
Feb-18 (19,424.94) 
Mar-18 (19,424.94) 
Apr-18 (19.424.94) 

May-18 (19.424,94) 
Jun-18 (19.424.94) 
Jul-18 (19.424,94) 

Aug-18 (19.424.94) 
Sep-18 (19.424.94) 
Oct-18 (19,424.94) 
Nov-18 (19,424.94) 
Dec-18 (19,424.94) 
Jan-19 (19,424.94) 
Feb-19 (19,424.94) 
Mar-19 (19,424.94) 
Apr-19 (19,424.94) 
May-19 (19,424.94) 
Jun-19 (19.424,94) 
Jul-19 (19.424.94) 

Aug-19 (19,424.94) 
Sep-19 (19,424,94) 
Oct-19 (19,424.94) 
Nov-19 (19,424.94) 
Dec.19 (19,424,94) 
Jan-20 (19,424.94) 
Feb-20 (19,424,94) 
Mar-20 (19,424,94) 
Apr-20 (19,424.94) 

2,078,468.31 
2,059,043.38 
2,039,618.44 
2,020,193.50 
2,000,768.56 
1,981,343.63 
1.961.918.69 
1,942,493.75 
1.923,068.81 
1.903,643.88 
1,884,218,94 
1,864,794,00 
1,845,369.06 
1,825,944.13 
1,806,519.19 
1,787,094.25 
1,767,669.31 
1,748,244.38 
1,728,819,44 
1,709,394.50 
1,689,969.56 
1,670,544.63 
1,651,119.69 
1,631,694.75 
1,612,269.81 
1,592,844.88 
1,573,419.94 
1,553,992,00 
1,534,570,06 
1,515,145.13 
1,495.720.19 
1,476,295.25 
1,456,870.31 
1,437,445.38 
1,418,020.44 
1,398,595.50 
1,379,170.56 
1,359,745.63 
1,340,320.69 
1,320.895.75 
1,301.470.81 
1,282,045.88 
1,262.620.94 
1,243.196.00 
1,223,771.06 
1,204,346.13 
1,184.921.19 

Rounded ($ in OOO's) 

TSSTI 

T75S1 



Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 
CIS Amortization Schedule (continued) 
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84 
85 
86 
87 
88 
89 

• 90 
91 
92 
93 
94 
95 
96 
97 
98 
99 

100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 

May-20' 
Jun-20 
Jul-20 

Aug-20 
Sep-20 
Oct-20 
Nov-20 
Dec-20 
Jan-21 
Feb-21 
Mar-21 
Apr-21 
May-21 
Jun-21 
Jul-21 

Aug-21 
Sep-21 
Oct-21 
Nov-21 
Dec-21 
Jan-22 
Feb-22 
Mar-22 
Apr-22 
May-22 
Jun-22 
Jul-22 

Aug-22 
Sep-22 
Oct-22 
Nov-22 
Dec-22 
Jan-23 
Feb-23 
Mar-23 
Apr-23 
May-23 
Jun-23 
Jul-23 

Aug-23 
Sep-23 
Oct-23 
Nov-23 
Dec-23 
Jan-24 
Feb-24 
Mar-24 

CIS Final Cost -
Amort 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19.424.94) 
(19,424,94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19.424.94) 
(19.424.94) 
(19.424.94) 
(19.424,94) 
(19.424,94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 
(19.424,94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 

Rounded ($ In OOO's) 
1,165,496.25 
1,146,071,31 
1,126.646.38 
1,107,221.44 
1,087,796.50 
1,068,371.56 
1,048,946.63 
1,029,521,69 
1,010,096,75 

990.671.81 
971,246.88 
951,821.94 
932.397.00 
912,972.06 
893,547.13 
874,122.19 
854,697.25 
835,272.31 
815,847.38 
796,422.44 
776,997,50 
757,572,56 
738,147.63 
718,722,69 
699,297.75 
679,872.81 
660,447.88 
641,022.94 
621.598.00 
602,173.06 
582,748.13 
563,323,19 
543.898.25 
524,473.31 
505,048,38 
485,623,44 
466,198,50 
446,773,56 
427,348,63 
407,923.69 
388,498.75 
369,073.81 
349,648.88 
330,223.94 
310,799.00 
291,374.06 
271,949.13 



Maui Electric Company, Ltd. 
CIS in 2015 RAM Calculations 
CIS Amortization Schedule (continued) 

131 
132 
133 
134 
135 
136 
137 
138 
139 
140 
141 
142 
143 
144 

Apr-24" 
May-24 
Jun-24 
Jul-24 

Aug-24 
Sep-24 
Oct-24 
Nov-24 
Dec-24 
Jan-25 
Feb-25 
Mar-25 
Apr-25 
May-25 

CIS Final Cost -
Amort 
(19,424.94) 
(19,424.94) 
(19.424.94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
(19,424.94) 
(19,424,94) 
(19,424,94) 
(19,424.94) 
(19,424.94) 
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Rounded ($ in OOO's) 
252,524.19 
233,099,25 
213,674,31 
194,249.38 
174,824.44 
155,399.50 
135,974.56 
116.549.63 
97,124.69 
77,699.75 
58.274.81 
38,649.88 
19,424.94 
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Maul Electric Company, Ltd. 
CHP Investment 
Estimated Book Depreciation 
Dockel ^o, 2008-0286 Depfedation Rates 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
46 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 

1 64 

Sept 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 

2009 
2009 
2009 
2009 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
2010 
3010 
2010 
2010 
2011 
J011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2011 
2012 
2012 
2012 
2012 
2012 
2012 
?012 
2012 
2012 
2012 
2012 
2012 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2013 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 
2014 

TotPl 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500.000 
3,500.000 
3,500.000 
3,500.000 
3,500.000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500.000 
3,500.000 
3,500.000 

Cost: 
Production 

3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010,000 
3.010,000 
3.010.000 
3,010.000 
3,010,000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010.000 
3,010,000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010.000 
3.010,000 
3,010,000 
3,010.000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490.000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate; 
Production 

3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3-19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 

Distribution 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 

• 2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 

Deoreciation 

-
-
-
-

8.941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8.941 
8,941 
6,941 
6.941 
8,941 
8.941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8.941 
8.941 
8.941 
8.941 
8,941 
8,941 
8,941 
6,941 
8.941 
6,941 
6,941 
8,941 
6,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8.941 
B.941 
6,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8.941 
6,941 
8,941 
8.941 
8.941 
8.941 
6,941 

fiJD 
• 

• 

• 

• 

6,941 
17.882 
26,823 
35,764 
44,705 
53,646 
62,587 
71,528 
80,469 
89,410 
98.351 

107,292 
116,233 
125.174 
134,115 
143.056 
151.997 
160,638 
169,679 
178,620 
187,761 
196,702 
205,643 
214,584 
223,525 
232.466 
241,407 
250.348 
259,289 
266,230 
277,171 
286,112 
295,053 
303,994 
312,935 
321,876 
330,817 
339,756 
346,699 
357,640 
366,561 
375,522 
384,463 
393,404 
402,345 
411,286 
420,227 
429,166 
436.109 
447,050 
455.991 
464,932 
473.673 
482.814 
491,755 
500,696 
509,637 
518,578 
527,519 
536.460 

NPV 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,491,059 
3,462,116 
3,473,177 
3,464,236 
3,455,295 
3,446,354 
3,437,413 
3,428.472 
3,419.531 
3,410,590 
3,401,649 
3,392,708 
3,383,767 
3,374,826 
3,365,665 
3.356,944 
3,348,003 
3,339,062 
3,330,121 
3,321,180 
3,312,239 
3,303,298 
3,294,357 
3,285,416 
3,276.475 
3.267,534 
3,258,593 
3,249,652 
3.240,711 
3,231,770 
3,222.829 
3,213.886 
3,204,947 
3,196,006 
3,187,085 
3,178,124 
3,169,183 
3,160,242 
3.151,301 
3,142,360 
3,133,419 
3,124,478 
3,115,537 
3,106,596 
3,097.655 
3,088,714 
3,079,773 
3.070,832 
3.061,891 
3,052,950 
3,044,009 
3,035,068 
3,026,127 
3,017.186 
3,008,245 
2,999,304 
2,990,363 
2,981,422 
2,972,481 
2.963.540 1 

65 Jan 2015 3,500.000 3,010,000 490,000 3,19% 2.30% 8.941 545.401 2.954,599 
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66 
67 
68 
69 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
80 
61 
62 
83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
96 
69 
100 
101 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
126 
129 
130 

Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 

2015 
2015 
2015 
2015 
2015 
2015 
2015 
2015 
2015 
2015 
2015 
2016 
2018 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2016 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2017 
2018 
2018 
2016 
2016 
2016 
2018 
2018 
2018 
2018 
2018 
2016 
2018 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2019 
2020 
2020 
2020 
2020 
2020 
2020 

IPtal 
3,500.000 
3,500.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3.500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3.500,000 
3,500,000 
3,500,000 
3,500.000 
3.500,000 
3,500.000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500.000 
3,500,000 

Cost: 
Production 

3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010.000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
460,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490.000 
490,000 

Rate: 
Production 

3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 

Pistnl?yt'?n 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 

Deoredation 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
6,941 
8.941 
8,941 
8.941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8.941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,641 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
6,941 
8,941 
8.941 
8,941 
8,941 
8.941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 

A/p 
554.342 
563,283 
572,224 
581,165 
590,106 
599.047 
607.988 
616,929 
625,870 
634,811 
643,752 
652,693 
661,634 
670,575 
679.516 
688,457 
697,398 
706,339 
715,280 
724.221 
733,162 
742,103 
751,044 
759,985 
766.926 
777,867 
786,808 
795,749 
804,690 
813,631 
822,572 
831,513 
840,454 
849.395 
658,336 
667,277 
876,218 
865,159 
694,100 
903,041 
911,982 
920,923 
929,864 
938,805 
947,746 
956,667 
965,628 
974,569 
983,510 
992.451 

1,001,392 
1,010,333 
1,019,274 
1,028,215 
1.037,156 
1,046,097 
1,055,036 
1,063,979 
1,072,920 
1,081,661 
1,090,802 
1.099,743 
1.108,684 
1,117,625 
1,126,566 

NPV 
2,945,658 
2,936,717 
2,927,776 
2,918,635 
2,909,694 
2.900,953 
2.892.012 
2,883,071 
2,874,130 
2,865,189 
2,856,248 
2,847,307 
2,838,366 
2,629,425 
2,820,484 
2,811,543 
2,802,602 
2,793,661 
2,764,720 
2,775,779 
2,766.838 
2.757.897 
2,748,956 
2,740,015 
2,731.074 
2,722,133 
2,713,192 
2,704,251 
2,695,310 
2,686,369 
2,677,426 
2,668,487 
2,659,546 
2,650,605 
2,641,664 
2,632,723 
2,623,782 
2,614,841 
2,605,900 
2,596,959 
2,588.018 
2,579,077 
2.570,136 
2,561,195 
2,552,254 
2,543,313 
2,534,372 
2,525,431 
2,516.490 
2.507,649 
2,498,608 
2,489.667 
2,480,726 
2,471,785 
2,462,844 
2,453.903 
2.444.962 
2,436.021 
2,427.080 
2,418,139 
2,409,198 
2.400,257 
2,391,316 
2.382,375 
2.373,434 
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131 
132 
133 
134 
135 
136 
137 
138 
139 
140 
141 
142 
143 
144 
145 
146 
147 
146 
149 
150 
151 
152 
153 
154 
155 
156 
157 
158 
159 
160 
161 
162 
163 
164 
165 
166 
167 
168 
169 
170 
171 
172 
173 
174 
175 
176 
177 
178 
179 
180 
181 
182 
183 
184 
165 
166 
187 
188 
189 
190 
191 
192 
193 
194 
195 

Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
hAay 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 

2020 
2020 
2020 
2020 
2020 
2020 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2021 
2022 
2022 
2022 
2022 
ZQ22 
2022 
2022 
2022 
2022 
2022 
2022 
2022 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2023 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2024 
2025 
2025 
2025 
2025 
2025 
2025 
2025 
2025 
2025 
2025 
2025 

T(?lal 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500.000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3.500.000 
3.500,000 
3.500,000 
3.500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3.500.000 
3.500.000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 

Prodvclion 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010.000 
3,010,000 
3,010.000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,0Q0 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Production 

3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 

Distribution 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 

Deoredation 
8,941 
8.941 
8,941 
8.941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8.941 
8.941 
8.941 
8.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,641 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
6,941 
8,941 
8,941 
8,941 
6,941 
6,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 

^P 
1,135,507 
1,144,446 
1,153,389 
1,162.330 
1.171,271 
1.160,212 
1,189,153 
1,198,094 
1,207,035 
1,215.976 
1,224,917 
1,233,658 
1.242,799 
1,251,740 
1.260,681 
1.269,622 
1,278,563 
1,287,504 
1,296,445 
1,305,386 
1,314,327 
1,323,268 
1,332,209 
1,341,150 
1,350,091 
1.359,032 
1.367,973 
1,376,914 
1,385,655 
1.394,796 
1.403.737 
1,412,678 
1,421.619 
1.430,560 
1,439,501 
1,448,442 
1,457,383 
1,466,324 
1,475,265 
1.484.206 
1,493,147 
1.502,068 
1,511,029 
1,519,970 
1,528.911 
1,537.852 
1,546.793 
1,555.734 
1,564.675 
1,573.616 
1,582,557 
1,591,498 
1.600,439 
1.609,380 
1.616,321 
1.627.262 
1,636.203 
1,645,144 
1,654.085 
1,663,026 
1.671,967 
1,660,908 
1,669,849 
1.698,790 
1,707,731 

NPV 
2,364,493 
2,355,552 
2,346,611 
2,337,670 
2,328,729 
2,319,788 
2,310.847 
2,301,906 
2,292,965 
2,284,024 
2,275,063 
2,266,142 
2.257,201 
2,248,260 
2,239,319 
2,230,378 
2,221,437 
2,212,496 
2,203,555 
2,194,614 
2.185.673 
2,176,732 
2,167.791 
2,156,650 
2.149,909 
2.140.968 
2,132.027 
2,123,066 
2,114,145 
2,105,204 
2,096,263 
2,087,322 
2,078,381 
2,069.440 
2,060,499 
2,051,558 
2,042,617 
2,033,676 
2,024,735 
2,015,794 
2,006,853 
1,997,912 
1,986,971 
1.960,030 
1.971,089 
1,962,148 
1,953,207 
1,944,266 
1,935,325 
1.926,384 
1,917,443 
1.908.502 
1,699,561 
1.890,620 
1,881,679 
1,672,738 
1,863,797 
1,854,856 
1,645,915 
1,836,974 
1.828,033 
1,819,092 
1,810,151 
1,801,210 
1.792,269 
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196 
197 
196 
199 
200 
201 
202 
203 
204 
205 
206 
207 
208 
209 
210 
211 
212 
213 
214 
215 
216 
217 
216 
219 
220 
221 
222 
223 
224 
225 
226 
227 
228 
229 
230 
231 
232 
233 
234 
235 
236 
237 
238 
239 
240 
241 
242 
243 
244 
245 
246 
247 
248 
249 
250 
251 
252 
253 
254 
255 
256 
257 
256 
259 
260 

Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 

2025 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2026 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2027 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2028 
2026 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2029 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2030 
2031 
2031 
2031 
2031 

T9l?) 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500.000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Production 

3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3.010.000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3.010,000 
3,010,000 
3,010,000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3,010.000 
3,010,000 
3.010,000 
3,010,000 
3.010.000 
3,010,000 
3,010.000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010.000 
3.010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 , 
490.000 ' 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
PnDduction 

3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 

DIstribNlinn 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 

Deoreciation 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
6.941 
8.941 
8,941 
8,941 
6,941 
8,941 
6,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
6,941 
8,941 
6,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8.941 
8.941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
8,941 

, 8,941 
6,941 
6,941 
8,941 
8,941 

A/P 
1,716,672 
1,725,613 
1,734,554 
1,743,495 
1,752,436 
1,761,377 
1,770,316 
1,779,259 
1.766,200 
1.797,141 
1.806.082 
1,815,023 
1,823.964 
1,832,905 
1,841,846 
1,850,787 
1,859,726 
1,868,669 
1.877,610 
1.666,551 
1,895,492 
1,904,433 
1,913,374 
1.922,315 
1,931.256 
1,940.197 
1,949.138 
1,958,079 
1,967.020 
1,975,961 
1,984,902 
1.993,843 
2,002,784 
2,011,725 
2,020,666 
2,029,607 
2,036,548 
2,047,489 
2,056,430 
2,065,371 
2,074,312 
2,083,253 
2,092,194 
2,101,135 
2,110,076 
2,119.017 
2,127,956 
2,136,899 
2,145,840 
2,154,781 
2,163,722 
2,172,663 
2,181,604 
2,190,545 
2,199,486 
2,208,427 
2,217,368 
2,226,309 
2,235,250 
2,244,191 
2,253,132 
2,262,073 
2.271,014 
2.279,955 
2.266,696 

NPV 
1,783,328 
1,774,387 
1.765,446 
1,756.505 
1,747,564 
1.738,623 
1,729,682 
1.720.741 
1.711.800 
1.702.859 
1.693,918 
1,664,977 
1.676,036 
1.667,095 
1,658,154 
1,649,213 
1,640,272 
1.631.331 
1.622,390 
1,613,449 
1,604,508 
1,595,567 
1,586,626 
1.577,885 
1.568.744 
1,559,803 
1,550,862 
1,541,921 
1.532,980 
1.524.039 
1,515,098 
1.506,157 
1,497.216 
1.488.275 
1,479,334 
1.470.393 
1.461,452 
1,452,511 
1,443,570 
1,434,629 
1,425,668 
1,416,747 
1.407,806 
1,398,865 
1.389,924 
1,380,983 
1,372,042 
1,363,101 
1,354,160 
1,345,219 
1,336,278 
1,327,337 
1,318,396 
1,309,455 
1.300,514 
1.291,573 
1.282,632 
1,273,691 
1,264,750 
1.255.809 
1,246,868 
1,237,927 
1,228,986 
1,220,045 
1.211.104 
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261 
262 
263 
264 
265 
266 
267 
268 
269 
270 
271 
272 
273 
274 
275 
276 
277 
278 
279 
260 
281 
282 
283 
284 
285 
286 
287 
288 
289 
290 
291 
292 
293 
294 
295 
296 
297 
298 
299 
300 
301 
302 
303 
304 
305 
306 
307 
308 
309 
310 
311 
312 
313 
314 
315 
316 
317 
318 
319 
320 
321 
322 
323 
324 
325 

May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 

2031 
2031 
2031 
2031 
2031 
2031 
2031 
2031 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2032 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2033 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2034 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2036 
2036 
2036 
2036 
2036 
2036 
2036 
2036 
2036 

T9I?! 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500.000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 

Cost: 
Production 

3,010.000 
3,010.000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3.010,000 
3.010,000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010.000 
3.010,000 
3.010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 

• 490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Production 

3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 

Distribution 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 

Deoredation 
6,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
6,941 
B,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
6,941 
8,941 
6,941 
6,941 
6,941 
8,941 
8,941 
8,941 
8.941 
8,941 
8,941 
8,941 
6,941 
8,941 
8,941 
8,941 
6,941 
6,941 
6.941 
6.941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 

A^D 
2,297,837 
2,306,778 
2,315,719 
2,324,660 
2,333,601 
2,342,542 
2,351.483 
2.360,424 
2.369,365 
2,378,306 
2,387.247 
2,396,188 
2,405,129 
2.414.070 
2,423,011 
2,431,952 
2,440.893 
2.449.834 
2,458.775 
2,467,716 
2.476,657 
2,485,598 
2,494,539 
2,503,480 
2,512,421 
2,521,362 
2,530.303 
2.539,244 
2.546,165 
2,557,126 
2,566,067 
2.575,008 
2,583,949 
2,592,890 
2,601,831 
2,610,772 
2,619,713 
2,628,654 
2,637,595 
2.646,536 
2.655,477 
2.664,418 
2,673,359 
2,662,300 
2,691.241 
2,700,182 
2,709,123 
2.718,064 
2.727,005 
2,735,946 
2.744,867 
2,753,628 
2,762,769 
2,771,710 
2.780,651 
2.769,592 
2,796,533 
2,807,474 
2,616,415 
2.825,356 
2,834,297 
2,643,238 
2,852,179 
2,861,120 
2,870,061 

NBV 
1,202,163 
1,193,222 
1,184,281 
1,175,340 
1,166,399 
1,157,456 
1,148,517 
1,139,576 
1,130,635 
1,121.694 
1.112.753 
1.103,812 
1.094,871 
1,085,930 
1,076,989 
1,068,046 
1,059.107 
1,050,166 
1,041,225 
1,032.264 
1,023.343 
1,014,402 
1.005,461 

996,520 
987,579 
978,638 
969,697 
960,756 
951,815 
942.874 
933,933 
924.992 
916,051 
907,110 
896,169 
869,226 
880,287 
871,346 
862,405 
853,464 
844,523 
835,582 
826,641 
817,700 
808,759 
799.818 
790.877 
781,936 
772,995 
764,054 
755,113 
746,172 
737,231 
728,290 
719,349 
710.408 
701.467 
692.526 
683,585 
674,644 
665,703 
656,762 
647,821 
638,880 
629,939 
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. 326 
327 
326 
329 
330 
331 
332 
333 
334 
335 
336 
337 
338 
339 
340 
341 
342 
343 
344 
345 
346 
347 
348 
349 
350 
351 
352 
353 
354 
355 
356 
357 
358 
359 
360 
361 
362 
363 
364 
365 
366 
367 
368 
369 
370 
371 
372 
373 
374 
375 
376 
377 
378 
379 
360 
381 
382 
383 
384 
385 
386 
387 
388 
389 
390 

Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 

2038 
2036 
2036 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2037 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2038 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2039 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2040 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2041 
2042 
2042 

Ti?t9l 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,600,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Production 

3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3.010.000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010.000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010.000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3,010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 

Distribution 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 

Rate: 
Produdion 

3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 

Distribution 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 

Deoredation 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
8,941 
6,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,641 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
6,941 
6,941 
8,941 
6,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
8,941 
6,941 
2,187 

939 
939 
939 
939 
939 
939 
939 
939 
939 

A/P 
2,879,002 
2.667,943 
2.896,884 
2,905,825 
2.914,766 
2.923,707 
2,932,648 
2,941,569 
2,950,530 
2.959,471 
2,968,412 
2,977,353 
2,986,294 
2,995,235 
3,004,176 
3,013,117 
3,022,058 
3,030,999 
3,039,940 
3,048,861 
3,057,822 
3,066,763 
3,075,704 
3,084,645 
3,093,566 
3,102,527 
3,111,468 
3,120,409 
3,129,350 
3.138,291 
3,147.232 
3,156,173 
3,165,114 
3,174,055 
3,182,996 
3,191,937 
3,200,878 
3,209,819 
3,218,760 
3,227,701 
3,236,642 
3,245,563 
3,254,524 
3,263,465 
3,272,406 
3.281,347 
3,290,286 
3,299,229 
3,308.170 
3,317,111 
3,326,052 
3,334,993 
3,343,934 
3.352,875 
3,361,816 
3,364,003 
3,364,942 
3,365,861 
3,366,620 
3,367,759 
3.366,698 
3,369,637 
3,370,576 
3,371,515 
3,372,454 

NBV 
.620.993 
612,057 
603,116 
594,175 
585,234 
576.293 
567.352 
558.411 
549.470 
540,529 
531,588 
522,647 
513,706 
504,765 
495.824 
486,883 
477.942 
469,001 
460,060 
451,119 
442,178 
433,237 
424,296 
415,355 
406,414 
397,473 
388,532 
379,591 
370,650 
361,709 
352,768 
343,827 
334,866 
325,945 
317,004 
308,063 
299,122 
290,181 
281.240 
272.299 
263,358 
254,417 
245,476 
236,535 
227,594 
218,653 
209,712 
200,771 
191,830 
162,889 
173,948 
165,007 
156,066 
147,125 
138,184 
135,997 
135,058 
134,119 
133,160 
132,241 
131,302 
130,363 
129,424 
128,465 
127,546 
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• 

391 
392 
393 
394 
395 
396 
397 
398 
399 
400 
401 
402 
403 
404 
405 
406 
407 
408 
409 
410 
411 
412 
413 
414 
415 
416 
417 
418 
419 
420 
421 
422 
423 
424 
425 
426 
427 
428 
429 
430 
431 
432 
433 
434 
435 
436 
437 
438 
439 
440 
441 
442 
443 
444 
445 
446 
447 
448 
449 
450 
451 
452 
453 
454 
455 

Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Od 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

2042 
2042 
2042 
2042 
2042 
2042 
2042 
2042 
2042 
2042 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2043 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2044 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2045 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2046 
2047 
2047 
2047 
2047 
2047 
2047 
2047 

T919I 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3.500,000 
3.500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cosl: 
Proriurtion 

3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3.010.000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 

Distribution 
490.000 
490.000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490.000 
490.000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
460,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 

Rate: 
Produdion 

3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3.19% 
3,19% 
3,19% 

Distribution 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2,30% 

Deoredation 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
639 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 

A/P 
3,373,393 
3,374.332 
3,375,271 
3,376,210 
3,377,149 
3,378,088 
3,379,027 
3,379,966 
3,380,905 
3,381,844 
3,382,783 
3,383,722 
3.384,661 
3,365,600 
3,366,539 
3,387,476 
3,366,417 
3,369,356 
3,390,295 
3,391.234 
3,392,173 
3,393,112 
3,394,051 
3,394,990 
3,395,929 
3,396,868 
3.397,807 
3.398,746 
3.399,685 
3,400,624 
3,401,563 
3,402.502 
3.403,441 
3.404,380 
3,405,319 
3,406,258 
3,407.197 
3,408,136 
3,409,075 
3,410,014 
3,410,953 
3,411,692 
3,412,631 
3,413,770 
3,414,709 
3,415.648 
3,416,587 
3.417,526 
3,418,465 
3,419,404 
3,420,343 
3,421,262 
3,422,221 
3,423,160 
3,424,099 
3,425,038 
3,425,977 
3,426,916 
3,427.855 
3.428.794 
3,429,733 
3,430,672 
3,431,611 
3,432,550 
3,433,489 

NPV 
126,607 
125,668 
124,729 
123.790 
122,851 
121.912 
120.973 
120.034 
119.095 
118.156 
117.217 
116.278 
115,339 
114,400 
113,461 
112,522 
111,583 
110,644 
109,705 
106,766 
107,827 
106,888 
105,949 
105,010 
104,071 
103,132 
102,193 
101,254 
100,315 
99,376 
98,437 
97,498 
98,559 
95.620 
94.681 
93,742 
92,803 
91.664 
90.925 
89,986 
89,047 
88,108 
87,169 
86,230 
85,291 
84,352 
83,413 
82,474 
81,535 
80,596 
79,657 
76,718 
77,779 
76,840 
75,901 
74.962 
74.023 
73.084 
72,145 
71,206 
70,267 
69,326 
68,369 
67,450 
66,511 
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456 
457 
458 
459 
460 
461 
462 
463 
464 
465 
466 
467 
468 
469 
470 
471-
472 
473 
474 
475 
476 
477 
478 
479 
480 
481 
482 
483 
484 
465 
486 
487 
488 
489 
490 
491 
492 
493 
494 
495 
496 
497 
498 
499 
500 
501 
502 
503 
504 
505 
506 
507 
508 
509 
510 
511 
512 
513 
514 
515 
516 
517 
518 
519 
520 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
Uay 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
O d 
Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

Aug 
Sep 
Oct 
Nov 
Dec 

2047 
2047 
2047 
2047 
2047 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2048 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2049 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2050 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2051 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 
2052 

Total 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500.000 
3,500.000 
3,500,000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500.000 
3,500.000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

Cost: 
Produdion 

3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 
3.010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3,010.000 
3,010.000 
3.010.000 
3,010,000 
3,010,000 
3,010,000 
3,010,000 
3.010.000 
3.010,000 
3.010,000 
3.010,000 
3,010,000 
3.010,000 
3.010,000 
3.010,000 
3,010.000 
3,010.000 
3,010.000 
3,010.000 
3,010,000 
3,010,000 
3,010,000 
3.010,000 

Distribution 
490,000 
490,000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490.000 
490.000 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Produdion 

3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 
3.19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3.19% 
3.19% 
3.19% 
3,19% 
3,19% 

Distribution 
2.30% 
2.30% 
2.30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% 
2.30% . 
2.30% 
2.30% 
2,30% 
2,30% 
2,30% 
2.30% 
2,30% 
2.30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 
2,30% 

Deoredation 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 
939 

A/D 
3,434,428 
3,435,367 
3,436,306 
3,437,245 
3,438,184 
3,439,123 
3,440,062 
3,441,001 
3,441,940 
3,442,879 
3,443,818 
3,444,757 
3,445,696 
3,446,635 
3,447,574 
3,448,513 
3,449,452 
3,450,391 
3,451,330 
3.452,269 
3,453,208 
3,454.147 
3,455,086 
3,456,025 
3.456,964 
3,457,903 
3,458,842 
3,459,781 
3,460,720 
3.461,659 
3,462,598 
3,463,537 
3,464,476 
3,465,415 
3,466,354 
3,467,293 
3,468,232 
3,469,171 
3,470,110 
3,471,049 
3,471,988 
3,472,927 
3,473,866 
3,474,805 
3,475,744 
3,476,683 
3,477,622 
3,478,561 
3,479,500 
3,480,439 
3,481,378 
3,482,317 
3,483,256 
3,484,195 
3,485,134 
3,486,073 
3.487,012 
3,487,951 
3,488,890 
3,469,829 
3,490,768 
3,491,707 
3,492,646 
3,493,585 
3,494,524 

NpV 
65,572 
64.633 
63,694 
62,755 
61,816 
60,877 
59,938 
58,999 
58,060 
57,121 
56,182 
55,243 
54.304 
53,365 
52,426 
51,487 
50,548 
49,609 
48,670 
47,731 
46,792 
45.853 
44.914 
43.975 
43.036 
42.097 
41.158 
40,219 
39,280 
38,341 
37,402 
36.463 
35,524 
34,585 
33,646 
32,707 
31.768 
30,829 
29,890 
28,951 
28,012 
27,073 
26,134 
25,195 
24,256 
23.317 
22.378 
21.439 
20.500 
19.561 
18,622 
17,683 
16,744 
15.805 
14,866 
13,927 
12,988 
12,049 
11,110 
10,171 
9,232 
8,293 
7,354 
6,415 
5,476 
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521 
522 
523 
524 
525 
526 

Jan 
Feb 
Mar 
Apr 
May 
Jun 

2053 
2053 
2053 
2053 
2053 
2053 

ISta! 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3.500,000 

Cost: 
Production 

3,010,000 
3.010,000 
3.010.000 
3,010.000 
3,010,000 
3,010,000 

Distribution 
490,000 
490.000 
490,000 
490,000 
490,000 
490,000 

Rate: 
Production 

3,19% 
3,19% 
3,19% 
3,19% 
3,19% 
3,19% 

Distribulion 
2,30% 
2,30% 
2.30% 
2.30% 
2.30% 
2.30% 

DeDredalion 
939 
939 
939 
939 
939 
781 

A/D 
3,495.463 
3.496,402 
3,497,341 
3,498,280 
3.499.219 
3,500.000 

NBV 
4.537 
3.598 
2.659 
1.720 

781 
-
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Lina No, 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
IB 
17 
IB 
19 
20 
21 
22 
23 
24 
25 

26 
27 
26 
29 
30 
31 
32 
33 
34 
35 
36 
37 
3B 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 
70 

71 
72 
73 

74 
75 

78 
77 

78 

DR{CR) 
LIAB 

28310 
28311 
2B312 
2B313 
2B314 
28315 
2B316 
28318 
28318 
2831B 
2S318 
28319 
28323 
28324 
28325 
2B326 
2B327 
2B327 
28328 
2B331 
28332 
28333 
28334 
28335 
28336 
28337 
28338 
20339 
28339 
2B33S 
2B339 
2B33B 
28340 
2B342 
2B343 
28344 
28400 
28404 
28405 
28407 
28406 
23408 
28409 
28410 
28412 
28413 
28414 
28415 
28416 
28417 
28418 
28419 
28420 
28421 
28477 
2B47B 
28478 
28480 
284B1 
2B4B2 
28483 
2B484 
28466 
28487 
28487 
2B48B 
28488 
2B489 
28490 

Dascripbon 

Rata Cata C o i t t 
Rev Bond Diff 
Prepaid Experust 
Uncoil Accts 
Computer Software Co tU 
Cot t of Removal 
DiscWKraCmp 
Pension Csl - Book Experue 
Peniion Csl • Tax Deduction 
Pension Cat - Excet t (non-qual) 
Penjion Tracking 
Cap Items Chg 
Cap Inl 
CIAC 
Cul t Adv 
Int IRS Adj 
Exec Incert Comp 
Exec Incen Comp &4B1(a) adj. 
Vacation Accrual 
CWIP Debt Transition 
CWIP Equity Transition 
Plant Trans (AFUDC) 
FAS 109 Flow Through 
C W P Equity Net 
CWIP Debt 
CWIP Equity Gross-Up 
Reg Liab Fed n'C 
OPEB - Book Expense 
OPEB • Tax Deduction 
OPEB - Exec. Life 
OPEB • Exec, Life Tax DeducBon 
OPEB Tracking 
IRP/DSM Costs 
Dendl Del Tax 
Gen Llab Reserve 
G/|L) on ACRS Retiral* 
Customer Information System 
Emission Fees Accrued 
Hawaii R&D Credit 
Oil Spin Clean-up 
Legal Fees Defen-ed for Tax 
Percentage Repair AllovMnce 
BPI Costs 
QUIPS Amorlizalion 
Sun Power lor Schools 
Other 
Deferred Comp-Restrictad Stock 
FIN 48 Interest 
FIN 48 Tax 

SFAS 158-AOCI 
Manela Bay CHP Lease 
HRSuHe 
Solar Saver Program 
Reg Liab Fed Energy Credits 
State Energy Tax Credits 
Repairs Deductnn 
CHP Direct Lease vs. Book Depr, 
Reg Assal/Uabiljty - SFAS 109 
Charitable Conthbulion NOL 
Budget System 
ERP/EAM Replacement Costs 
IVR Project 
Power Plant Project Costs 
Frandiise Tax Liability 
Capilal Loss Limited 
2011 NOL Benarit not Utilized 
2012 NOL Benefit not Utdizad 
Resaive for Rag, Liability Refund 
RBA Revenue 

2B491 R&O Tax Cradil limhsd 

ACCOUNT 283. exductlng t u t a n'C 
28309 

2821DOQD 
2821010D 
28210200 

State rrc 
TOTAL ACCOUNT 283000 

Accelerated Depreciation 
Accel, Depr, - Excess 
Accel. Depr. - Deficit 

TOTAL ACCOUNT282 

TOTAL DEF INCOME TAX - UTILITY 

DR(CR) 
FEDERAL 
DEFTAX 

12/31/2014 

{67.283} 
(668.361) 
(289,157) 

70.780 
4,433 

(16,009.623} 
247,549 

13,220,038 
(14,272,572) 

(1,669) 
(3,036,695) 

(15.080) 
1,974,733 

12,280,577 
739,346 

75,501 
143,217 
61,843 

(85,562) 
(46,166) ' 

(135,920) 
(252,086} 

{585} 
(4,195,029} 
(2,054,481) 
(2,672,071) 

162,976 
7.286,109 

(7,244,085) 
534,594 
(28,464) 

429,683 
(297,388) 

8.604 
1,290,180 

(1,852,351) 
(480.010) 
150,289 

748 

109,020 
(525,190) 

(5,241) 
(111,016) 

(3,076) 
28,724 

9,118 

(2) 

154,966 
(286,247) 

72,891 
(29,866) 
16,153 

(16,091,825) 
21,500 

178,856 
11,274 

(88.703) 
114,921 
116,532 

318,689 
4.370 

8,909,098 
2,588.445 

42,337 
(2,233,401) 

28,466 

(21,652,585) 
4.643.866 

(17,008,719) 

(48,896,116) 

2 
(48,896,114) 

(65,904,833) 

DR(CR) 
STATE 

DEF TAX 
12/31/2014 

(12,305) 
(137,720) 

(52.874) 
12,943 

(575) 
(2,926.134) 

45,266 
2,417,371 

(2,609,841) 
{304} 

(555,282) 
(2.757) 

464,253 
3,227,795 

"135.193 
(4,243) 

42,636 
11,308 

(20,246) 
(8.440) 

(24,854) 
(46,096) 

(107) 
(767,091) 
(375,676) 
(488,608) 

29.802 
1,332,313 

(1,324.632) 
97,755 
(5,205) 
78,570 

(70,427) 
1.573 

235,917 
(342,193) 

(85,341) 

27,482 
137 

19,936 
(208,145) 

(961) 
(20,300) 

(562) 

(3) 
1,669 

3 

28.337 
(48,666) 
13,330 
(5.459) 
2,955 

(3,243,131) 
3,931 

32,705 

-(15,890) 
21,015 
28,227 

58,275 
488 

-
8,145 

(406,393) 

(5.433.149) 
849,164 

(4,583,985) 

(3,250,222) 

-
ID 

(3,250,223) 

(7,834,208) 

N o t a l 
DR(CR} 
TOTAL 

DEFTAX 
12/31/2014 

(70,588) 
(808,081) 
(342,031) 

83,723 
3,858 

(18,935,757) 
292,815 

15,637,409 
(16,882,413) 

(1,973) 
(3,591,977} 

(17,837) 
2,439,036 

15,508,372 
874,539 

71,258 
185,655 

73,151 
(105,808) 

(54,596) 
(160,774) 
(298,182) 

(692) 
(4,962,120) 
(2,430,157) 
(3,160,679) 

192,778 
8,618,422 

(8,568,717) 
632,349 
(33.669) 
508,253 

(367,815) 
10,177 

1,526,097 
(2,194,544) 

(565.351) 
177.771 

885 

128.956 
(733,335) 

(6,202) 
(131.316) 

(3,638) 
28,721 
10,787 

-
1 

183,303 
(314,933) 

86,221 
(35,325) 
19,108 

(19,334,956) 
25.431 

211.561 
11,274 

(104,593) 
135,936 
144,759 

376,964 
4.858 

8,909,098 
2,568.445 

50,482 
(2,641.794) 

28,466 

• (27.085,734) 
5,493,030 

(21.592,704) 

(52.146.338) 
• 

1 
(52,146,337) 

(73.739.041) 



M E C O - W P - D 4 - f l 0 1 

P A G E 2 O F 2 

Una No. 
DR(CR) 

UAB Descriplion 

DR(CR) 
FEDERAL 
DEFTAX 

12/31/2014 

DR(CR) 
STATE 

DEFTAX 
12/31/2014 

79 [RATE BASE CALCULATION 
80 Total 283 Defen-ed Tax 
81 Less; 

82 28326 

83 28327 

84 28327 

85 28328 

86 28313 

87 28316 

88 28343 

89 28318 

90 28310 

91 28339 

92 28340 

93 28400 

94 28407 

95 2S414 

96 28415 

97 28418 

96 28416 

99 2S4B3 

100 28484 

101 28486 

102 28490 

103 28488 

inl I R S Adi 
Exec Incan Comp 
Exec Incen Comp S^81(a) adj, 
Vacau>n Accrual 
Uncoil Accts A I K M 
DiscWkrsCmp 
Gai^ UaC Reserve 

Parisn Cst (nonqual) 
Rate Case Costs Excluded as of TY2010 
OPEB Exec Life 
IRP/DSM Costs 
CIS Carrying Costs at Full Debt rata 
Fuel/Oil Spill Liab Reserve 
Deferred Comp-Restricled Slock 
FIN 48 Interest 
FIN 48 Tax 
SFAS15B-AOCI 
ERP EAM Project 
IVR Prajact 
Unbilled franchise Tax 
R B A Revenue 
N O L Canyforvirard (Note 1] 

105 Total 283 Deferred Taxa i tor Rate Base 

106 Total 282 Deferred Taxes tor Rate Base 
107 Tolal DeTerred Tax for Rata Base 

(17,008,719) 

75,50100 
143,217CW 
61.843.00 

(85,562.00) 
70,780.00 

247.549.00 
1,290,180.00 

(1,66900) 

506,130.00 
(297,388.00) 

(41.605) 

9,118 00 

(ZOO) 

(4.583.385) 

(4,243 00) 
42,638.00 
11,30800 

(20,24600} 
12,943 00 
45,266.00 

235,91700 
(304.00) 

02,550 00 
(70.427.00) 

(7,608) 

1,669.00 

3.00 

N o t e l 
DR(CR} 
TOTAL 

DEFTAX 
12/31/2014 

(21,592.704) 

71,258 
185,355 
73,151 

(105,808) 
83,723 

292,815 
1,626,097 

(1,973) 

598,680 
(367,815) 

(49,213) MEC&WP.O««» 

10.787 

114,92100 
116,532.00 
318,689.00 

(2,233.401.00) 
11,497,543.00 

11.792,376 

(28,801,095) 

148,896,114) 
(77.697.2091 

21,015,00 
28,227,00 
58,275.00 

(408,393,00) 

38,590 

14,822.575) 

(3,250,223) 
(7,872,7981 

135,936 
144,759 
376,964 

(2,641.794) 
11,497,543 

11.830.966 

(33,423,670) 

(52.146,3371 
(85.570,0071 

Foomotas: 

(1) Per the CA's 2013 Trantmitial No. 13-01. page 12. the CA proposed removal o l the DTA on the NOL carryfonward. Maul Electric agreed to 
an adjustment loincreaseADrT in consideration ot the need hx a quick rasoluiionot the 2013 decoupling prt>ca«ding and the precedenlial 
nature of ttiis ADIT item. For the current decoupling proceeding, Maui Electric has excluded this item in arriving al Other Dofan^d income 
Taxes. Again, the adjustment is a gerteral concession to the ADIT balance and Maui Eiectnc does not concede to ttie CA's position. 



MAUI ELECTRIC COMPANY, LTD. 
ADIT Relating to CIS Adjustments for Carrying Costs 

2014 

+ = addback 
- = deduct 

Add'l Debt 

2012(1) 

2013 
CIS interest (5/12-5/13) (1) 
CIS amort beg 6/13 
Total CIS 

Balance as of 12/31/13 

2014 Amortization 
Balance as of 12/31/14 

113,472 37.326 6.825 

MECO-WP-D4-002 
PAGE 1 OF 1 

32.8947% 6.0150% Total 
Def Fed Def State Def Tax 

44.151 

32,234 
(7,083) 
25,151 

138,623 

(12,142) 
126.481 

10.603 
(2.330) 
8,273 

45,599 

(3,994) 
41,605 

1,939 
(426) 

1,513 

8,338 

(730) 
7,608 

12.542 
(2.756) 
9.786 

53,937 

(4,724) 
49.213 

IVfECO-WP-D4-001 

The GL balance includes the AFUDC debt and the AFUDC additional debt. 
The Rate base balance includes just the AFUDC debt. 
The difference between GL and Rate base balance is the AFUDC additional debt. 

NOTES: 
(1) Differential between regular AFUDC debt incun'ed or allowed for regulatory purposes and AFUDC 

using full debt rate on allowed base (required for financial accounting, per PwC). Represents 
incremental AFUDC at full debt rate. 

AFUDC Debt - full debt 
Less; AFUDC Debt 
Base on which ADIT is calculated 

2013 2012 
56.885 214.458 
24,651 100,986 
32,234 113.472 



MECO-WP-F-001 
Page 1 of 1 

Maui Electric Company, Limited 
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 = .064x(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=.35x(1-ST) 

FT=,35x(1-.060150376) 

FT = .35-.0210526316 

FT = .328947368 or 32.8947368% of Pre-Tax Income 



MAUI ELECTRIC COMPANY, Ltd. 
TAX REPAIRS ADJUSTMENT 

2015 

MECO-WP-F1-001 
PAGE 1 OF 2 

Structural 
Steam Production 
Non-Steam Production 
ROW 
Transmission 
Distribution 
Distribution - Street Lights 
Distribution - EV Fast Charger 
Computer Data 
Comp/Off/Furn/Tocis 
Vehicles ' 
General 
Communication 
Land 

TOTAL 

MECO-WP-
F1-002 
5-Year 

LIFE AVERAGE 

39 
20 
15 
50 
20 
20 

7 
7 
5 
7 

20 
20 

1,277,849 
494.842 

6.074,946 
71,103 

3,073,091 
25,734,076 

223,014 
9,789 

504,836 
150,063 

1,229,958 
1,884,164 
1,739,447 

(6,180) 

42.460,996" 
fmm Sch 02 

A 

Plant Adds 

B 
MEC0-WP-F1-

001 pg.2 
Repairs 

Allocation 

C = A x B D = A - C 

Repairs Depreciable 
Deduction Basis 

3,073,091 
25,734,076 

223,014 

42.65% 
21.68% 
21.68% 
- • 68% 

1,310,762 
5.578,704 

48,346 
2,122 

35,609,758 

1,762.329 
20,155,372 

174,668 
7,667 

8.369.229 27,240.529 
to Sch F I 

N0TE> This schedule calculates the estimated amount of deductible tax repairs related to baseline plant additions for the 
RAM year. The deductible tax repairs amounts are carried fon^rard to Schedule FI and serve to reduce the depreciable tax basis for 
the baseline plant additions. The repairs percentages (column B) are calculated on MECO-WP-F1-001, page 2, 



MAUI ELECTRIC COMPANY, LTD. 
REPAIRS DEDUCTION 

2015 

MECO-WP-F1-001 
PAGE 2 OF 2 

Repairs %: Note 1 Distribution Transmission 

Repairs % (Line 6 / Line 12) 21.678276% 42.652888% 

Note 2 
Generation 

1 
2 
3 
4 
5 
6 

7 
8 
9 
10 
11 
12 

Book basis repairs 
2010 
2011 
2012 
2013 
2014 

Total book basis 

Book basis adds 
2010 
2011 
2012 
2013 
2014 

Total book basis 

repairs 

MECO WP-F1-002 
MECOWP-F1-a02 
MECOWP-F1-002 
MECOWP-F1-002 
MECOWP-F1-002 

adds 

3,395,009 
5.109,057 
5,320,976 
8.212.829 
6,947,634 

28,985,505 

20,785,394 
15,784.899 
29,582,294 
33.883.264 
33,671.758 

133.707,609 

1,074,383 
948,114 

1,284,956 
2.099,894 
1,137.714 
6,545.061 

1.536.304 
2.095,102 
5,615,857 
3,523,926 
2,573,753 

15.344.942 

1,500,000 
2,430.000 
1,500,000 
1,500,000 
1.625.006 
8.555,006 

5,011,827 
7,869,318 
8,236,091 

10,736.684 
7,469,383 

39,323,303 

21.755564% 

Note 1> Price Waterhouse Coopers (PWC) assisted MECO in its analysis of identifying deductible 
repairs for tax accounting purposes. The repairs percentage for each functional group 
represents the five year weighted average of repairs costs included in book additions 

Note 2> In 2014, MECO is including an estimate of generation repairs based on an initial analysis 
of prior year repairs prepared by PWC. 



MAUI ELECTRIC COMPANY, Ltd. 
BASELINE PLANT ADDITIONS BY TAX CLASSIRCATION 

MECO-WP-F1-002 
PAGE 1 OF 1 

Proarami: 

Dumcription 

Staxnural 
Staam Production 
Other Produdion 
RIgttt of Way 
Transmission 
Distribution 
Distribution - Stroot Lights 
Computars 
Office Fumhure & Eq 
Transportation 
General 
Communications 
Land 

Total • Programs 

Proles; 

Daacripllon 

Structural 
Steam Production 
OBwf Production 
Riflhi of Way 
Transmission 
Distribution 
Distribulion - Street Ughts 
Distribution - EV Fast Charger 
Computers 
Otfice Furniture & Eq 
Transportation 
General 
Communication 

Tolal - Projects 

Total 

Summary 

structural 
Steam Production 
Other Production 
Right of Way 
Transmission 
Distribution 
Distribution - Street Lights 
Distribution - EV Fast Charger 
Computers 
Office Furniture & Eq 
Transportation 
General 
Communication 
Land 

Total - Programs & Projecta 

Life 

39 
20 
15 
50 
20 
20 
7 
5 
7 

20 
20 

Life 

39 
20 
15 
50 
20 
20 
7 
7 
5 
7 

20 
20 

Ute 

39 
20 
15 
SO 
20 
20 
7 
7 
5 
7 

20 
20 

2014 

24,566 
436,231 
92,351 

482,017 
23,908,822 

297,151 
114,774 
690,592 

1,109,813 
125,820 
56,599 

(30.896) 

27,309,838 

2014 

252,940 
451,191 

6,555,395 
5,696 

2,091.736 
9,280,483 

185,304 

446,767 

. 
-

1,742,078 
1,310,885 

22.322,474 

49.632,312 

2014 

252,940 
475,757 

6,993,626 
98,048 

2,573,753 
33,169,304 

462,454 

-
561,542 
690,592 

1,109,613 
1,667,696 
1,367,463 

(30,898) 

49,632,312 

2013 

166,307 
44,332 

125,953 
88,340 

744.297 
16.655,863 

158,125 
157,187 

1,867 
1,143,903 

674,966 
(18,541) 

21,942,599 

2013 

2,076,141 
219,839 

10,346,560 
2,494 

2,779.629 
14,957,425 

62,907 
48,944 

664,400 

-
643,277 
90,748 

4,138,147 

36,030,511 

57,973,110 

2013 

2,242,446 
264,171 

10,472,513 
90,834 

3,523,926 
33,613,288 

221.032 
48,944 

821,567 
1,867 

1,787,180 
765,714 

4,119,606 

• 

57,973,110 

2012 

165,630 
52,160 
94,925 
59,067 

1,000,184 
16,924,355 

64,551 
• 

4,126 
612,971 
226,832 

9,400 

19,434,401 

2012 

1,563,770 
140,627 

7,946,379 
15,617 

4,615,673 
12,531,660 

41.728 

-
206,134 

. 
230,213 
375,841 

1,172,199 

28,841,841 

48,276,242 

2012 

1,729,600 
192,787 

6,043,304 
74,684 

5,615,657 
29,456,015 

126,279 

-
206,134 

4,126 
1,043,184 

602,673 
1,181,599 

• 

46,276,242 

2011 

173,243 
25,739 

119,553 
32,048 

944,560 
10,663,035 

54,011 
99,442 

1,734 
839,518 
806,977 
66,426 

13,816.286 

2011 

1,595,581 
294,534 

7,429.492 
381 

1.150,542 
5,067,653 

• 

• 

533,637 
50,852 
64,595 

4,939,059 
1,476,477 

22,623,003 

36.439,289 

2011 

1,768,824 
320,273 

7,549,045 
32,429 

2,095,102 
15,730,888 

54,011 

-
633,079 

52,586 
924,113 

5,746,036 
1,532,903 

• 

36.439.289 

2010 

167,592 
65,209 
63,663 
56,117 

1,152,483 
10,611.334 

70,254 
167,246 

1,143 
1,233,406 

374,416 
5,449 

14,008,336 

2010 

207,842 
1,136,016 
3,726,919 

3,395 
383.821 

9,942,767 
161,039 

-
134,594 

-
52,103 
64,079 

490,190 

16.302,765 

30,311,101 

2010 

395,434 
1,221,225 
3,790,602 

59,512 
1,536,304 

20,554,101 
231,293 

. 
301,842 

1,143 
1,285,509 

436.497 
495,639 

• 

30,311,101 

Less: 
M^lor 

Protects 

-
• 

-
-
-
-
• 

-
-

-

Less: 
Mqjor 

Projects 

-
(6,474,362) 

-
20,513 

(3,673,219) 

-
-
-
-
-
-
-

(10,327,068) 

(10,327.068) 

Total 

692,972 
232,006 
842,345 
327,923 

4,323,541 
80,763,409 

664,092 
536,651 
699,462 

5,139,611 
2,209.013 

109,333 
(30.898) 

96,511.460 

Total 

5,696,274 
2,242,207 

(1) 29,532,383 
27,583 

(2) 11,041,914 
(3) 47,906,969 

450,978 
48,944 

1,965,532 
50.652 

1,010,166 
7,211,805 
8,567,898 

115,793,526 

212,304,986 

SlAJCtural • 39 yrs 
Steam Production - 20 yrs 
Other Production • 15 yrs 

WP-Fl-001 p. 2 

WP.Fl-001 p, 2 

Right of Way-50 yrs 
Transmission - 20 yrs 

Distribution-20 yrs 
Streei Ligtits - 7 yrs 

EV Fast Cherger - 7 yrs 
Computer Data - 5yrs 

Furniture, Fixluea S Equip - 7 yrs 
Transportation 

Gerwral - 20 yrs 
Communications - 20 yrs 

Land 

Tolal (net of Major Projects) _ 

Averaqe 

138,594 
46,401 

168,469 
6S,58S 

864,708 
16,162,682 

132,818 
107.730 
139,892 

1,027,920 
441,803 
21,867 
(6,180) 

19,302,289 

Averaoe 

1,139.2SS 
448,441 

5,906,477 
5,518 

2,208,383 
9,681,394 

90,196 
9,789 

3fl7,10S 
10,171 

202.038 
1,442,361 
1,717,580 

23,168,700 

42,460,998 

Tolal 
Average 

1,277.849 
494,842 

6,074,946 
71,103 

3,073,091 
25,734,076 

223,014 
9,789 

504,836 
150,063 

1,229,956 
1,884,164 
1,739,447 

(6,160) 

42,460,998 

'A'P-F1-00lp. 1 

% Averaae 

072W 
0.24% 
0,87% 
0.34% 
4.48% 

8366% 
069% 
0.56% 
0.73% 
5.33% 
2,29% 
0.11% 

•0.03% 

10000% 

% Average 

4 92% 
1.94% 

25 50% 
002% 
954% 

41,37% 
0.39% 
0.04% 
1.72% 
004% 
0.87% 
623% 
7,42% 

100.00% 

Allocation % 

3.01% 
1.17% 

14.31% 
0,17% 
7.24% 

60.61% 
0,53% 
0 02% 
1.19% 
0,35% 
2,90% 
4.44% 
4.10% 

-0.01% 

100 00% 

Notes: 
Major Projects 

(1) M14 Capital Overhaul 
M16 Capital Overhaul 
M16 Capital Overhaul adjustment 

Plant Additions 
3,686,795 Scnedule D2 (2011) 
2,865,973 Scheduia C2 (2013) 

(80.406) Scnadula DZ (2014i 
Total 6,474,362 

(2) Maalaea Dual Train Combirwd Cycle-2010 

(3) CHP Maale Bay Hotel-2010 
CHP Manale Bay Hotel - 2011 
6th hcrement Distribution Rebuild - 2010 
6th Increment Distnbution Rebuild - 2011 

Total 

Total 

(20,513) Schedule 02 (20101 

101,942 Scnedule C2 (2010) 
(564) Schedule D2 (2011) 

904,n7 Saiedule D2 (20101 
2,867,104 Sciia(iulaD2(20i1i 
3,873.219 



Maui Electric Company, Ltd. 
Average Rate Base 

($ THOUSANDS) 

MECO-WP-H-OOI 
PAGE 1 OF 2 

Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 

Description 12/31/14 12/31/13 

Investments in Assets Serving Customers 
Net Plant in Service 
Materials & Supplies (Excl stores) 
Fuel Oi) inventory 
Property Held for Future Use 
Lease receivable - CHP 
Unamortized system development costs 
Regulatory Assets 

Total Investment in Assets 

Funds from Non-Investors 
Unamortized Contributions 
Customer Advances 
Customer Deposits 
Deferred Income taxes 
Unamortized ITC 
Unearned interest - CHP 
Regulatory Liabilities 

Total Deductions 

Working Cash 

Rate Base 

Simple Average Rate Base 

599,451.7 
17,392.7 
17,709.9 
1.302.5 
5.949.9 
3,568.9 

20.712.9 
666,088.5 

(88,217.7) 
(5,285.7) 
(3,906.4) 

(85,570.0) 
(14,172.0) 
(2,921.0) 

(29,799.0) 

570,018.2 
14,857.1 
20,275.0 

1,302.5 
6,387.8 
3,726.7 

20,740.8 
637,308.1 

(85,047,3) 
(5,244.5) 
(3,994.9) 

(70,300.0) 
(13,743,6) 
(3,255.4) 

(32,507.5) 
(229,871.8) 

8,889.7 

(214,093.2) 

9,753.5 

445.106.5 432,968.4 

439,037.5 I 



MECO-WP-II-OOI 

PAGE 2 OF 2 

MAUI ELECTRIC COMPANY, LTD. 
AVERAGE RATE BASE AND RATE OF RETURN 

($ Thousands) 

-RATE BASE 

TOTAL UTILITY PLANT 
Adjustmenls: 

Constmclion VJotk in Progress 
Retirement Work in Pnagress 
Asset Retirement Obligation 
Regulatory Liability for Cost of Removal 

DEPRECIATED COST OF UTILITY PLANT IN SERVICE ' 

REGULATORY ASSETS - SFAS 109 
REG ASSET- CONTRIB vs. NPPC 
REGULATORY ASSET - PENSION NPPC vs. Rates 
REGULATORY ASSET - OPEB NPBC vs. Rates 

MATERIALS & SUPPLIES INVENTORIES 

FUEL STOCK 

UNAMORTIZED DEFERRED HR SUITE-PHASE 1 
UNAMORTIZED DEFERRED BUDGET SYSTEM PROJECT 
UNAMORTIZED DEFERRED CIS COSTS 

CHP LEASE RECEIVABLE, NET 

VraRKING CASH: 

DEDUCTIONS: 
Unamortized Contributions in Aid of Construction 
Customer Advances for Construction 
Defered Income Taxes 
Unamortized Investment Tax Cr -1962 Revenue Act & STC 
Customer Deposits 
Regulatory Liability oth^r 
Regulatory Liability Tracker True-up 
Regulatory Liability OPEB True-up 

TOTAL DEDUCTIONS 

MONTH ENDED RATE BASE 

Reference 

Note (2), p. 6 

Note (2), p. fi 
Note (2). p. a 
Note (2), p. 10 
Note(2). p. 10 

Notel 

Note (2), p. 9 
GL #18676030 
GL #18676040 
GL #16677040 

Note (2), p. B 

Note (2), p. 8 

GL #166060 
GL#186077 

MECO-WP-Dl-001 

Note (3) 

MECO-WP-H-007 

Note(2), p. 10 
Note (2), p. 10 

Sch, 01 
GL #255200 

GL #23501000 
GL #'25400007/25400010 

GL#25400004 
GL #25400002 

Month End 
Dec-14 

615.135 

(11,819) 
(2,562) 

(256) 
(27,851) 
572,547 

6.188 
3,100 
9.232 

194 

17,393 

17,710 

859 
2fi2 

2.428 

3,029 

8,890 

68,218 
5,266 

85,570 
14,172 
3.906 

92 
0 

1.500 

Dec-13 

565,050 

(11,030) 
(2,699) 

(256) 
(31904) 
539,161 

8,372 
3,100 
9,332 
(297) 

14,857 

20,275 

986 
313 

2,661 

3,132 

9,754 

85,047 
5,245 

70,300 
13,744 
3,995 

82 
191 
74 

196,743 178,678 

I 445,107 I 1 432,9681 

Notes: 
(1) Includes Property Held for Future Use balence of $1,302,500 at December 31, 2014 and 2013, 
(2) See Maui Electric Company, Ltd, Monthly Financial Report - December 2014, page 8, 9 or 10, filed February 26, 2015, 
(3) CHP Lease Receivable, net is computed as follows: 

CHP Lease RecaivablQ 
Current 17401800 434 438 
Non-current 16601800 5,516 5,950 

CHP Unearned Interest 
Current 24201800 (323) (334) 
Non-current 25301800 (2.596) (2,921) 

3.029 3,132 



MECO-WP-H-002 
PAOE 1 0\- I 

Maui Electric Company, L td . 
Ratemaking Adjustments for Incentive Compensat ion and Other Non-Recoverablo Expenses 

Line 
1 
2 
3 
4 

5 
6 
7 
8 
9 
10 
11 
12 
13 

Description 
Incentive Compansatipn 

LTtP and EICP expense 

Discretionarv and Other ExDen<tn<i |vlnt Recoverable 
Executive Life expense 
Executive Life in OPEB 
HEIRS 
EEI Dues (allowed portion) 
HEI charges for incentive compensation 
Service awards 

Subtotal 

Total adjustment to operating income 

Account/Activity No. 

HROOD120 
Pro\nded by HEI 
HR0D0067, HR000089, HR000143 
Invoiced amount allocated to MECO 
Provided by HEI 
AD000249 

2014 

(47,804) 
65,251 
42,646 
22,063 

215,642 
1,635 

299,433 

1.149.766 

Net of Tax 

^ 38.91% 

519,484 

182,924 

702,408 

Rounded 
OOOs 

519 

183 

Line 2a 

Line 2b 



MECO-WP-H-003 
PAGE 1 OF 1 

Maui Electric Company, Ltd. 
Income Tax on Items to be Replaced by Synchronized Interest 

Line Description 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 

Source 

Dec. 2014 PUC report Total Interest Charges 

Less: 
Interest on Customer Deposits Account 43105000 
AFUDC-Debt NARUC 420030 

Add: 
Amort of Inv Inc Differential NARUC 403030 

Total 
Tax rate 

$ 

2014 

9,888,484 

(302,706) 
(91,047) 

10,662 

9,505,393 
38.91% 

Rounded 
OOOs 

11 cs^ Line 2c 

3,698,548 (3,699) Line 2d 



MAUI ELECTRIC COMPANY, LTD 
Ratemaking Capitalization - Cost Rate 

Dec-14 

MECO-WP-H-004 
PAGE 1 OF I 

Short-Term Debt 
Long-Term Debt 
Hybrid Securities 
Preferred Stock 
Common Equity 

Simple Average 
Balance* 

MECO-WP-H-005 
13.683,333 

172.493,513 
9.444,841 
4,763,734 

252,633,817 
453,019,237 

Ratios 

3.02% 
38.08% 

2.08% 
1.05% 

55.77% 
100.00% 

Cost 
Rate 

0.54% 
5.11% 
7.27% 
8.21% 
9.00% 

Weighted 
Cost of Debt 

0.02% 
1.94% 
0.15% 
0.09% 
5.02% 
7.22% 

Short-Term Debt: 
430 
Less: Interest on QUIDS 
Int Exp-Commercial Paper 
Int Exp-SCF Loans 
Int Inc-Assoc Cos. 

Long-Term Debt: 
Amort of Debt Disc & Exp 

NARUC/ 
GL Code 

430 

43100000 
43108000 
419300 

428 
Less: Hybrid Sec Amort of Iss Exp 
Interest on Long-Term Debt 
Amort Inv Inc Differential 

Hybrid Securities: 
Interest on QUIDS 
Amort Exp-QUIDI Iss Exp 
Amort Exp-QUID2 Iss Exp 
Amort Exp-QUID3 Iss Exp 
Equity in Net Inc of Trust 

Preferred Stock: 
Amort of Pfd Stk Iss Exp 
Preferred Stock dividends 

427 
403030 

43006000 
428QUID1 
428QUID2 
428QUID3 
421070 

42501000 
437 

YTD 
Dec 2014 

723,557 
(650,000) 

0 
0 
0 

73,557 

490,787 
(36,168) 

8,340,938 
10,662 

8.806,220 

650,000 
13,548 
12,252 
10,368 

0 
686,168 

10,060 
381,252 

Rounded 
(OOOs) 

74 

8,806 

686 

Cost 
Rate 

0.54% 

5.11% 

7.27% 

391,312 391 8.21% Sch. H 

Short-Term Debt based on a 12 month average. 



Maui Elearlc Company, Ltd. 
Rate Making Capitalization 
December 31 , 2014 

(a) 
IDescription j 

1 Lona-Term Debt 
2 
3 Unamortized Costs: 
4 Unamortized Debt Exp 
5 Unamortized Debt Discount 
6 Reg Asset-Debt Exp 
7 
8 
9 Investment Income Differential 
10 Reg Asset-lnv Inc Differential 
11 
12 NET LONG-TERM DEBT 

13 
14 Simple Average Long-term Debt 
15 
16 
17 Hybrid Securities 
18 
19 Unamortized Costs: 
20 QUIDS 1 
21 QUIDS 2 
22 QUIDS 3 
23 
24 
25 NET Hybrid Securities 
26 
27 Simple Average Hybrid Securities 
28 
31 
32 Preferred Stock 
33 
34 Unamortized Costs: 
35 Preferred Stock Expense 
36 Reg Asset-Preferred Stock Expense 
37 
38 NET Preferred Stock 
39 
40 Simple Average Preferred Stock 
41 
42 
43 Common Eauitv 
44 
45 Unamortized Costs: 
46 Preferred Stock Expense 
47 AOCI 
48 
49 NET Common Equity 

50 
51 Simple Average Cofnmon Equity 

(b) 
t Reference | 

PUC Monthly Fin'l Report 

1811 

1812 
186710 

2531 

186750 

PUC Monthfy Fini Report 

186715 

186716 

181442 

PUC Monthly Fin'l Report 

2143 

186740 

PUC Monthly Fin'l Report 

2143 

211 

1 
$ 

Is 

$ 

$ 

h 

$ 

Is 

$ 

$ 

1$ 

(c) 
12/31/2014 1 

176,000,000 

(1.045.801) 

(2,181,626) 

(3.474) 
(80,452) 

172,688,648 

172.493.513 | 

10.000.000 

(165,963) 
(171,528) 
(199,584) 

9,462,925 

9,444.841 1 

5,000.000 

(90,389) 
(140,847) 

4,768,764 

4,763,734 | 

256,692,339 

90,389 
(186,292) 

256,596,436 

252,633,817 1 

MECO-WP-H-005 

P A G E ! OF 2 

(d) 
1 12/31/2013 1 

$ 

MeCO-WF-H-004 

$ 

$ 

iflECO-WP-H-OO^ 

$ 

MECO'WP-H-OM 

$ 

$ 

v1F,CO-WP-H-004 

176,000,000 

(1.162,588) 

(2,444,240) 

(3,631) 
(91,164) 

172,298,377 

10.000.000 

(179,511) 
(163,780) 
(209.952) 

9.426,757 

5.000,000 

(90,389) 
(150,908) 

4,758,703 

248,648,287 

90,389 
(67,479) 

248,671.197 



I Description 
ial. 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 

Short-Term Debt' 

Balance at 
1/31/2014 
2/28/2014 
3/31/2014 
4/30/2014 
5/31/2014 
6/30/2014 
7/31/2014 
8/31/2014 
9/30/2014 

10/31/2014 
11/30/2014 
12/31/2014 

Average 

i b l M. 
Referance 12/31/2014 

PUC Monthly Fin'l Report 16.500,000 
18,800.000 
19.500,000 
13,300,000 
16,800,000 
20,200,000 
12,000,000 
12,800,000 
10,800.000 
10.300.000 
7,600.000 
5.600,000 

MECO-WP-H-005 
PAGE 2 OF 2 

13.683,333 MECO-.W-H.-004 

*Siiort-term debt is based on a 12 month average (i.e. averageof balance at January 31,2014 ttirougfi December 31,2014). 



MECO-WP-H-006 
PAGE 1 OF I 

MAUI ELEaRIC COMPANY 
Earning Sharing Credits Recorded (net of tax) 

2014 

Earnings Sharing Credits Recorded 
True-up (June 2014) 
Revenue Taxes @ 8.885% 

Income Taxes (2)38.9097744% 
Reduction to operating income 

2013 ESM 2014 ESM 
503,584 

4,403 
(391) 

4,012 
(1,561) 

(44,743) 

458,841 
(178,534) 

2,451 280,307 282,758 



MECO-WP-H-007 
PAGE 1 Of 1 

MAUI ELECTRIC COMPANY, LTD. 
WORKING CASH 

2014 

Lina No. 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
26 
29 
30 
31 
32 
33 
34 
35 
36 
37 

Description 
(a) 

Fuel oil 
Maul 
Lanai 
Molokai 

Purchase Power 
Maul 
Lanai 

Current Income Taxes 
Income Tax 
Reversal of Tax Related to Int Synch Replacement 
Tax Related to Int Synch 
Total 

Revenue Taxes 
Franchise 

Maul 
Lanai 
Molokai 

PSC 
Maui 
Lanai 
Molokai 

PUC Fee 
Maui 
Lanai 
Mobksj 

Total 

Total operations 
Total Maintenance 

Total o&li^ 
O&M Labor 
O&M Non-Labor 

Working Cash 

Reference 
(bl 

GL#501andS47 
GLit547L 
GLtt547M 

GL #555 and 5550BM 
GLtt555L 

PUCpgZ 
Scti H-Line 2d 

SctiH-linel3- I3a 
Sum of Une 4-8 

GL #40801000 
GL #40801 LOO > 
GL #40601 MOO 

GL #40802000 
GL #40802LO0 
GL #40802M00 

GL #40803000 
GL #40803L00 
GL #40803M0D 

Sumofi.inB2J-32 

Trial Balance p. 21 
Trial Balance p. 21 

Labor in O&tî  report 

2014 

-

9,858,499 
303,734 
334,774 

23,667,028 
735,457 
812,421 

2,010,793 
62,486 
69,025 

44,290,295 
17,218,335 
61,508,630 
23,843,545 
37,665,085 

(c) 

178,181,282 
7.165,805 
7,865,951 

60,466,913 
494,038 

13,983,524 
3,698.548 

(3,607,232) 
14,074,840 

37,854.216 

23,843,545 
37,665,085 

Net Collection 
Lan IDays) 

(dl 
Note (1) 

22.6 
17,7 
18.7 

-5.9 
•11,2 

•3,2 

-50.5 

23,9 
18,4 

Amount 
(e}=fc);36Sxia) 

11.032.594 
347.492 
402.995 

(977,410) 
(15.160) 

(123,396) 

(5,237,364) 

1,561.262 
1,898.733 

8,889,746 

Footnotes: 
1 Docket No. 2011-0092, Exhibit IA, p, 13, 26 & 39 ol MECO Revised Results of Operations, Tariff Sheets and Refund Plan, filed on June 17, 2013 



MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

DETERMINATION OF ADJUSTED 2014 TARGET REVENUES 

Line No. 

1 
2 
3 
4 

5 
6 
7 
8 
9 

10 

Description 
(a) 

O&M RAM 
Rate Base RAM - Retum on Investment 
Depreciation & Amortization RAM Expense 
2014 Total Adjusted RAM Revenue Adjustment 

Last Rate Order Target Annual Revenues 
Earnings Sharing Credit 

Revenue Tax Factor (1/(1-8,885%)) 
La&t Rate Order Target Annual Revenues plus Revenue Taxes 

2014 Adjusted Target Revenues subject to GDPPI Escalation 

Reference 
(b) 

5/14/14 Decoupling Filing. Sch A 
MECO-WP-J-002. p,1 
MECO-WP-J-002. p 6 

Schedule B l 
Schedule 81 

Line 7 x 8 

Une4 + 9(Note1) 

MRCO-WP-J-OOI 
(REVISED 5-21-15) 
PAGE 1 OF 1 

MliCO-WP-J-OOl 
(NEW 4-15-15) 
PAGE 1 OF 1 

Amount $000 
(c) 

L*. 

1.967 
478731 
3.113! 
9.953! Sch J 

122,340 
(334) 

$ 122,006 
1.0975 

$ 133,902 

[*IIZIlA378M]Sch J 

Note 1 See Decision and Order No. 32735, paragraph 107, Page 94-95, filed March 31, 2015, in which the commission noted that the tjasis 
used in determining the RAM Cap shall be adjusted to exclude or otherwise appropriately account for adjustments for the recovery of 
revenues for previously explicitly stipulated and appnaved exceptional matters or oWier matters specifically ordered by the commision, 
which shall, in any event, be recovered fully without respect to any limitations resulting from application of the RAM Cap. Accordingly, 
the 2014 RAM revenue requirement for CIS Deferred Cost is excluded from the 2014 Adjusted Target Revenues subject to GDDPI 
escalation. 



Line HO-

MAUI ELECTRIC COMPANY. UMITED 
DECOUPUNG CALCULATION WORKBOOK 

DETERMINATION QF RATE BASE RAM ADJUSTMENT - RETURN ON INVESTMENT 

MECO-WP-J-002 
(REVISED 5-21-15) 
PAGE I OF 7 

MECO-WP-J-002 
(NEW 4-15-15) 
PAGE J OF 3 

SCHEDULE D 
(REVISED 5-14-14) 
(REVISED 4-15-15) 
PAGE 1 OF 1 

Descriplion 

AMOUNTS 
(IN 

THOUSANDS) 

PERCENT 
OF 

TOTAL 
COST 
RATE 

(a) (b) (c) (0) 

POST TAX 
WEIGHTED 
EARNINGS 
REQMTS 

(e) 

INCOUE 
TAX 

FACTOR 
Noie(l) 

PRETAX 
WEIGHTED 
EARNINGS 
REQMTS 

(n (a) 
EUC APPROVED C^PrTA\. STRUCTURE S COSTS (Dodsion & DrOer No, 31288, Docket No. 2011-0092, page 113, dated Uay 31, 2013) 

AH, IA, page2): 
Snort-Tarm Debl S 5,003 1,23% 
Lono-Tarm Debl 156,370 38.44% 
Hybrid Secunties 9,373 2.30% 
Preferred Slock 4,744 1,17% 
Commofi Equity 231,310 56.66% 

Total Capitalization 406,800 100.00% 

R A M CHANGE IN RATE BASE (000 (From MECO-WP-J-002, p,Z) 

PRETAX RATE OF RETURN {Une 7. Col g) 

PRETAX RETURN REQUIREMENT 

REVENUE TAX FACTOR (1/(1-8 885%)) 

RATE BASE RAM - RETURN ON INVESTUENT $000 

Less: Exceptional and Olher Matters (From MECO-WP-J-002, p, 3) 

RATE BASE RAM - RETURN ON INVESTMENT $000 

Amounts may nol add due lo rounding. 

1.25% 
5,06% 
7,32% 
8,25% 
9,00% 

0.02% 
1,95% 
0.17% 
0.10% 
5,12% 

7,34% 

1.000000 
1.000000 
1000000 

1.636929121 
1,636929121 

c 
0.02% 
1,95% 
0,17% 
0,16% 
6 36% 

10.66% 

10.66% 

1$ 0 n • .^4,S443i 

1,0975 

S (223,8) 

! $ • : H - : ' •::-4,873.41 
MECO-WP.J-001 

Foolnola: 

(1) Composite Federal & Stale Income Tax Rate 
IWome Tax Factor (1 / 1-tax rate) 

38.91% 
1,636929121 



MAUI ELECTRIC COMPANY. UMITED 
DECOUPMNQ CALCULATION WORKBOOK 

DETERMINATION OF RATE BABE RAM ADJUSTWEWT • CHANGE W RATE BASE 

MECO 2012 Te$t Yaar Rale Bass 
Nole (2) 

Oeswipikw 
(a) 

1 Net Coi l of Planl In Service 
2 Property HeU lor Future Use 
3 Fuel Inventoiy 
4 Materials S Suppliee Inventories 
5 UnamorlNet SFAS 109 Reg Assel 
S Pension Assel 
7 Unannon OPEB Reg Assel 
B Unamotl Sys Dev Costs 
B Contnb in Excess ot NPPC 
10 CIS Delened Cosl 
11 not used 
12 Total Additions 

B«g, Balance 
12/31)2011 

Budgeted Balance 
12/31/2012 

(b) ( 0 

465,7S3 t 
1,303 

18,577 
13,387 
e,4D5 
3,453 

344 
1,240 
3,101 

4e3,2e8 
1,303 

1B.577 
13.387 
B,642 
4,377 

261 
1.487 
B,400 

MECO 2014 RAM Rate Base 
Adjusted AOua! Adjusled 

Recorded al RAM Protected RijcnFilix] ai 
12/31/2013 Amounts 12/31/3014 

MECO-WP-J-002 
(REVISED 5-21-IS) 
PAGE 2 OF 7 

MECaWP-J-003 
{NEW 4-15-1S) 
PAGE 2 OF 3 

SCHEDULE D l 
(REVISED 5-14-N) 
(REVISED 4-15- l i ) 
PAGE I OF 1 

(d) 
Note (1) 

S40,a2B 

( e ) » [ n - [ d ) If) 
See Detail Below 
S 32,158 f $ f r ' 6 7 3 : o « 7 l 

2.428 NWe (4i & (5) 

•I 
540,732 % 598,712 I 31,025 t»,^,'-„ 828,6371 

13 
14 
IS 
16 
17 
IB 
10 
20 

Unamoitued CIAC 
Cuttomer Advances 
Customer Deposits 
Accumulaled Del Incotne Taxes 
Unamoitized Stale ITC (Stoss) 
Unearned Inteiest Inmme 
Unamoitued Gam on Sale 
Tolal Deductions 

(74,766) S 
(4,MS) 
(4.348) 

(42,143) 
(12,150) 

(85,047) t (3 .100) f t "??(M; i4a i N M B M J 

Noie (4) 

21 Working Cash (Note 3) 

Rate Base at Proposed Rates 

AvBiage Rale Base 

Chang* In Rate Bate 

(13B.054) S 

10.500 

3SB,12S i 

% 
$;-^^,«44,sa7| 

»^^'l43fllBi)of 

| » J ^ f . : i 3 i M r ] MECO-WPJ-M2, p, 1 

25 Column lei Proiectfld ypanpwt tp Rpe Qffp; 

26 Plant • Baseline Cap«al Projecl AddrUons 
27 Major CIP Project Additions 
28 Aecumulaled Deptociation/Amorliiation Change 

29 Net Plant 

30 Accum, Delened income Taxe« - Baseline and Major Capital Projects 

31 PiDjeaed CIAC Additions. Baseline 
32 Piojeaod CIAC Additions - Major CIP 
33 l.ess: Amorliulian ot CIAC 
34 Total Cnange in CIAC in Rate Base 

Reterence 
Schedule D2 
Schedule D3 
Schedule E 

Sum ijnes 26-28 

Schedule F 

Schedule Gl 
Schedule 03 
Schedule G 
Sum: Lines 31-33 

39,082 

(",3241 
15.758 

(522) 

(5,877) 

1.817 
1.090) 

Amounls may not add due to rounding 

1.008.096 S 
5 
S 

3.5D0 

Notai : 
(1) Amounts are recorded, except for the (olimving adjustments: 

Plant In Service 
(A) Unadjusted Balance - recorded 
(A) Add: Asset Reliremeni Obiigalian 
(A) Reg Liab-Cost ol Removal (net salvage) 

Adiuslmerl: 
iJnalCHP' uKxy^f-o'i-OaP-.y i 
Total Adjustment 

CIS Adjustment Sch cu ime 
ADIT Relating to N O L Carrylonvard La\ m.bx7 
ADIT on IVR {^ih.04 h>B 
ADIT on ERP VB W ir«B 
ADIT on Franchise Tax LiiMity sa-. 04 i n t o 

Adjusted Batanca 

Ace, Dept, CIAC Net ADIT 
(438,078) S (85,047) i 

(2SB) 
(31,004) 

i«2L 

(81,004) 

(420) S 

54 
(8.360) 

(07) 
(Bl) 

(442) 

t 1.011.506 S (470.667) I (85.0471 $ (70,931) 

Lanai CHP: As discussed in the Sliputsted Settlement Letter in Docket No. 200B.ai63, l ied on 081210010, klECO accepted Ihe Consumer 
Advocate's recommendation Ihat the rulemaking treatment lor ltie Lanai CHP Agreement loVtMi tiadltionai utility plant asset accounting (other 
than d i e d flnanclng tease treatment as required tor public hnanaal repoiDng, MECO agieed to pemianentty adjust the anginal cosl ot the CHP 
system to S3.5 mUion. 

(A) Source: Maul Electric Company, Limited Monthly Financial Repoit-DecemtMr 2013, liied February 21, 2014, 

(2) Column (b)« (c) Irom Docket No, 2011-0092, D&O No, 31288, Exhibit B. Tiled May 31,2013. 

(31 Decision & Order No, 31288, p 94 (SlO.SSOk • S10,672k less SS2k) 

(5) The revenue lequiremeni impact ol the CIS Delcried Cosl balances are sepateiely caiculsted on WP-J*002, pige 3. Liereiore, ihere 
.iri> no iidjuMments ot this bsunch ri'lkxiti^t on Ihi:^ wciKpapRt, 



MECO-WP-J-002 
PAGE 3 OF 7 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WORKBOOK 

EXCEPTIONAL & OTHER MATTERS - RETURN ON INVESTMENT 
$ in thousands 

MECO-WP-J-002 
(NEW 4-15-15) 
PAGE 3 OF 3 

MECO 2014 RAM Rale Base (Note 1) 

Une No. 

1 

2 

3 
4 
5 

6 
7 
8 

9 
10 

11 

12 

Description Reference 

Adjusted 
Recorded at 
12/31/2013 

RAM Projected 
Amounts 

Adjusted 
Recorded at 
12/31/2014 

(a) 
CIS Def Cost 

a s ADIT-28400 

Total 
2014 Average Balance 
Change in Rate Base 

Pretax Rate of Return 
Pretax Retum Requirement 
Revenue Requirement $000 

CIS Amortization 
Revenue Requirement SOOO 

Revenue Tax Factor (1/(1-8.885%)) 

Total Retum on/of Investment $000 

(b) • 

MECO-WP-J-002. p.2 
MECaWP-D4-001 

ADIT/SCHEDULE Kl 

Line 1 + 2 

Schedule D 
Line 5x6 
Line 7x11 

MECO-WP-Dl-001 
Line 9x11 

Schedule D 

Line 8+ 10 

(e) 
2,661 S 

i£20I. 

(0 
(233) $ 

2.241 $ 

(g) 
2.426 

_iB44J. 

(233) $ 
$ 

!$ 

1,584 
1.912.5 
1.912.5 1 

10.66% 
$ 
$ 

$ 
$ 

$ 

203.9 
223.8 

233.1 
255,8 

1.0975 

479.6 

Note 1 See Decision and Order No. 32735, paragraph 107, Page 94 - 95, filed March 31. 2015, in which the commission noted that the 
basis used in determining the RAM Cap shall be adjusted to exclude or othenvise appropriatety account for adjustments for the 
recovery of revenues for previously explicitly stipulated and approved exceptional matters or other matters spedfically ordered by 
the commision, which shall, in any event, be recovered fully without respect to any limitations resulting from application of the 
RAM Cap. Accordingly, adjustments for CT-1 costs (for HECO) and CIS costs (for all of the HECO Companies) as provided in a 
stipulated agreemenet approved by the commission as amended in Order No. 31126 in Docket No. 2008-0083 are being treated 
as Exceptional & Other Matters not subject to Ihe RAM Cap. 



MECO-WP-J-002 
(NEW 4-15-15) 
PACE 4 OF 7 

MAUI ELECTRIC COMPANY. LIMITED 
DECOUPLING CALCULATION WOHKBOOK 

DETERMINATION OF DEPRECIATION S. AMORTIZATION RAM ADJUSTMENT 

SCHEDULK E 
(REVISED 4-I5-I5) 
PAGE 1 OF 4 

Line No. 

1 
2 
3 
4 
5 
6 
7 

a 
9 
10 
11 
12 
13 
14 
15 
1B 
17 
IS 
19 
20 
21 
22 
23 
24 
2S 
2S 
27 
28 
2S 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
4B 
49 
SO 
S1 
52 
53 
54 

NARUC Account 

(a) 

Plum M59Hnft 
310.00 
311.00 
312,00 
314.0Q 
315.00 

MAUI STEAM PRODUCTION 

340.00 
341 QD 
342.00 
343,00 
344 00 
345.00 

MAUI OTHER PRODUCTION 

MAUI TOTAL PRODUCTION 

350.20 
350.00 
352,00 
353,00 
355.00 
356.00 
357,00 
358.00 

MAUI TRANSMISSION 

360 20 
360.00 
361.00 
362,CKI 
363.00 
364.00 
365.00 
366.00 
367,00 
368.00 
369,10 
360,20 
370.00 
373.00 

MAUI DISTRIBUTION 

389.20 
390.00 

MAUI GENERAL 

392.10 
392,20 

MAUI TRANSPORTATION 

TOTAL MAUI QIVtSiON 

Recorded 
OepreciaDle/Arm i1. 

Adjusted 
DtpredeWe/Amort. 

Balance Adjusunentt Balance 
(b) (c W 

Foolnoie (1) Footnolt (2) 

6,847,880 
51,254,841 
48,276,735 

8,948,513 
115,327,969 

34,661,215 
4,200,155 

42,457,757 
107,913,209 
28.718,681 

217,951,017 

333,278,986 

2.446,576 
7,256,836 

50,576,426 
31,586,828 
27.011,478 

714,085 
1,193,803 

120,785,831 

1,376,243 
1,463,312 

46,458,254 
2.140,285 

34,871,043 
58,109.739 
59,609,422 
70.808.457 
60.163.914 
24,325,574 
55,096,567 

9,798,862 
12,038.525 

438,260.197 

11,299,582 
11,299,582 

6,247,627 
4.289,530 

10.517,357 

912,141,953 

6,847,880 
51,254,841 
48,276,735 

8.948,513 
115.327,969 

34,661,215 
4.200.155 

42,457,757 
107,913,209 
28,718.681 

217,951,017 

333,276,986 

2.446,576 
7.256.636 

50,576.426 
31,566,626 
27,011.478 

714,085 
1.103,803 

120,785,831 

1,376,243 
1,463,312 

46,458,254 
2,140.285 

34,871,043 
58,109,739 
59,609,422 
70,808,457 
60,163,914 
24.325,574 
55,096,587 

2,270,495 12,069,357 
12.038.525 

2,270,495 438,530,692 

11,299,582 
11,299,582 

6,247,827 
4,269.530 

10.517,357 

2.270.495 914,412.448 

PUC Approved 
Accnial Rate 

Dkl, 2009-0286 
le) 

0.0000 
0.0280 
0.0375 
0.0S80 
0.0419 
00463 

0.0000 
0.0117 
0.0097 
0 0080 
0.0164 
0.0157 
0 0138 

0.0250 

OOOOO 
0 0158 
0 0202 
00156 
00167 
0.0175 
0,0159 
0.0198 
0.0167 

0.0000 
0.0203 
0,0120 
0,0134 
0.0192 
0,0170 
0.0165 
0,0203 
0.0117 
00222 
0.0378 
0.0232 
0.0192 
0 0187 
0.0190 

0.0000 
0.0106 
00106 

0.0536 
0 0305 
0.0442 

0 0211 

Annual Accrual 

(0 

197,004 
1,022,057 
2,843,500 

374,943 
5,338.404 

405,536 
40,741 

339,662 
1.769,777 

450,683 
3,006,599 

-
6,345,003 

38,656 
146,584 
799,108 
527.500 
472,701 

11.354 
23.B37 

2.019.540 

27,938 
17.560 

622.541 
41,093 

592.608 
058,811 

1,210.071 
828,459 

1,335,639 
919,507 

1,278.241 
231,732 
225,120 

8.280,516 

119,776 
119.776 

334,884 
130,221 
465,104 

19.238.941 



Line No, 

55 
56 
57 
S8 
59 

eo 
61 
62 
63 
64 
65 
66 
67 
68 
S9 
70 
71 
72 
73 
74 
75 
76 
77 
78 
79 
60 
81 
82 
83 
84 
85 
86 
87 
86 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 
100 
101 
102 
103 
104 
105 
106 
107 
106 
109 
110 
111 
112 
113 
114 
115 
l i e 
117 
116 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 
131 
132 
133 
134 
135 

136 

, 

NARUC Account 
(e) 

LANAI 
340 OL 
341.0L 
342,aL 
343.OL 
344,0L 
34S,0L 

LANAI OTHER PRODUCTION 

360,1L 
362,0L 
364,0L 
365.0L 
366.0L 
367.0L 
36B.0L 
3e9,1L 
369.2L 
370 01 
373.0L 

IJMA\ DISTRIBUTION 

389,2L 
390,0L 

LANAI GEI«RAL 

392,1 L 
392,2L 

LANAI TRANSPORTATION 

Lenai CHP • Production 
lana i CHP - DIttntHjIion 

LWAI fWTEMAKINe APJVSTMEHT 

TOTAL LANAI DIVISION 

MOLOKAI 
302,0M 

iWTANGIBLfi PLANT 

340,0M 
341,0M 
342,0M 
343.0M 
344,0M 
345,0M 

MOLOKAI OTHER PRODUCTION 

350,1 M 
353,0M 
354.0M 
35S.0M 
356.0M 

MOLOKAI TRANSMISSION 

360.1 M 
361,IM 
362.0M 
364.0M 
3e5,0M 
36e.0M 
367.0M 
368. OU 
369, IM 
369,2M 
370,aM 
373.0M 

MOI QKAI ni3TRIBUTION 

389.2M 
390.0M 

MOLOKAI TOTAL GENERAL 

392,1 M 
3922M 

MOLOKAI TRANSPORTATION 

TOTAL MOLOKAI OIVISION 

UTIUTY TOTAL DEPRECIATION 

Recorded 
Depreciable/Amort. 

Adjusted 
Depreciable/Amoil, 

SaUnce AdiuitmanM Balance 

(b) (c (d) 
Footnoted) Footnote (2) 

4,080,334 
1,914,270 
1,619,547 
6,247,506 
3,245,625 

19.107.282 

152,209 
2,165,915 
2,069,001 
2,870.643 
1,260,128 
2,323,200 

804,310 
1,040,771 
1,068,921 

490.506 
265,072 

14.550.604 

601.696 
601,698 

956,996 
347,822 

1,306,818 

35,766.462 

-. 

2,B50,6S8 
1,927,423 
2.009,008 

11,228,090 
4,623,549 

22,438,628 

605,475 
38.689 

117,065 
260,344 

1,021,553 

29,136 
59.259 

1,265,089 
3,936.416 
3,078,622 

136,064 
3,786,876 
1,655,403 
1,521,282 
1,083,204 

512,572 
330.608 

17.414,824 

56,383 
604,144 
750,526 

738,282 
349.161 

1,067,444 

42,712,975 

990.621,410 

-4,080,334 
1,914,270 
1,619,547 
8,247,506 
3.245.625 

10,107.282 

152.209 
2,185,915 
2.069,001 
2,870,643 
1,280.128 
2.323,200 

804,319 
1,040,771 
1,066,921 

400,506 
265,072 

14,550.664 

. 
801,698 
801,898 

958,996 
347,822 

1,306,618 

3,010,000 3,010,000 
490.000 490.000 

3 500 000 3,500,000 

3,500,OM 39,266,462 

-. 

2.650,658 
1,927,423 
2.009.008 

11.228,090 
4,623.549 

22,438.628 

605,475 
38,660 

117,065 
260,344 

1,021,553 

29.136 
59.259 

1,285,069 
3,036.416 
3,078,822 

136,064 
3,766,876 
1.655,493 
1,521,282 
1.083,204 

512,572 
330.608 

17,414.824 

56,383 
694.144 
750,526 

738,282 
349.181 

1.087,444 

42,712.975 

5,770,495 096,391.905 

MECO-WP-J-002 
(REVISED 4-15-15) 
PAGE 5 OF 7 

SCHEDULEE 
(REVISED 4-
PAGE2 0 F 4 

PUC Approved 
Accrtjai Rt ia 

Dkt- 2009-0286 Ann 

(«) 

0.0000 
0.0454 
0.0304 
0,0380 
0,0234 
0.0253 
00302 

0.0203 
0.0185 
0.0185 
0.0185 
0.0211 
0.0t22 
0.Q208 
0.0380 
0 0256 
0.0195 
0.Q166 
0.0191 

0.0000 
0.0138 
0.0138 

0.0086 
0.0875 
0.0296 

0 0319 
0.0230 
0 0307 

0.0258 

0.0000 
OOOOO 

OOOOO 
0 0447 
0 0452 
0 0256 
0 0354 
0.0288 
0.0346 

0.0000 
0 0232 
0.0233 
0 0077 
0.0097 
O.OlSO 

0.0202 
0 0066 
0.Q183 
0.0224 
0.0177 
0.0227 
0.0174 
O0225 
0.0406 
0,0261 
00131 
0.0152 
0.0214 

0 0003 
0.0085 
00070 

0,0000 
0.0000 
OOOOO 

0.0275 

0.0216 

5-15) 

u i l Acenit l 

If) 

185,247 
58,194 
58,304 

192,992 
62,114 

576,851 

3,090 
36.068 
38,277 
47,366 
27,011 
26,343 
16,730 
39,549 
27,364 

9,565 
4,400 

277,762 

11,063 
11,063 

8,247 
30,434 
38,682 

96,019 
11,270 

107,289 

1,011,647 

-
. 

116,480 
87,120 
51,431 

397,474 
122,086 
777.401 

14,047 
901 
901 

2,525 
18,375 

589 
391 

20,947 
88.176 
54.495 

3.089 
65.692 
37,249 
61,764 
28,272 

6,202 
5,025 

372,089 

17 
5.000 
5,917 

1,173.872 

21.424,480 



NARUC AccounI 

Recorded 
Deprada bis/Amort, 

Balance 

137 
136 
139 
140 
141 
142 
143 
144 
145 
146 
147 
148 
149 
160 
151 
152 
153 
164 
165 

156 
157 
158 
159 
160 
161 
182 
163 
164 
165 
166 
167 
168 
169 

170 
171 
172 
173 
174 
175 
176 
177 
178 
179 
180 
181 
182 
183 
184 

185 
166 

(a) 
Amortization Amount t 

Ufi.111 
316,00 
346.00 

MAUIPRODUCTIflM 

391.10 
391,20 
391,30 
393,00 
394,00 
305.00 
396.00 
397,00 
398.00 

MAU|GENER/^|, 

TOTAL MAUI DlVISinN 

LAU&l 
346.0L 

LANAI OTHER pRnrnii;:T|nf^ 

391,1L 
391,2L 
391,3L 
394.0L 
397,0L 
39a.0L 

LANAI GENERAL 

TOTAL LANAI p|y|<f|pf^ 

MOLOKAI 
346,0M 

MOLOKAI OTNFIl PRODUCTION 

391,IM 
391,2M 
391,3M 
394.0M 
397.0M 
398.0M 

MOLOKAI GEKlpp^l, 

TOTAL MOLOH^i DIVISION 

m i Unr»COve(«d Amor l lu t ion - Footnote 131 

(b) 

3,204,022 
14.996,500 
18,200,523 

2,357,088 
446,412 

1.271.728 
566,540 

6,288,673 
470,747 
140,554 

21,242,642 
1,155,200 

33,943.584 

62,144.107 

1,192.731 
1,192,731 

25,521 
2,331 
2,959 

• 36,529 
821,693 

34,054 
923,087 

2,115,816 

1,940,968 
1,940,988 

10,308 

-
10,387 

104,317 
1,030,344 

32,143 
1.187.498 

3,128,486 

Adjustmenls 

(c) 

Adjusted 
DepredabieMmotl. 

Balance 
(d) 

MEC0-WP-J.0Q2 
(REVISED 5-21-15) 
PAGE 6 OF 7 

MECO-WP-J-002 
(NEW 4-15-15) 
PAGE 6 OF 7 

SCHEDULE E 
(REVISED 4-15-15) 

PUC Appn#*i3E 3 OF 4 
Accrual Rate 

DU. 2009-0266 Annual Accrual 

1,940.088 
1,940,986 

3,128,486 

(e) (D 

3,204,022 
14.996.500 
18,200,523 

2,357.088 
448,412 

1,271.728 
568,540 

6,286,673 
470,747 
140,554 

21,242,642 
1.155,200 

33,943,564 

62,144,107 

1.192,731 
1,192,731 

25,521 
2.331 
2,959 

36,529 
821.693 

34,054 
923.087 

2,115.618 

0.0500 1 
0.0500 
0.0500 

0.2000 
0.1000 
0.0667 
0.0400 
0,0400 
0.0667 
0.0556 
0.0667 
0.0667 
0,0710 

0.0636 

0.0500 
0.0600 

0.2000 
0.1000 
0.0667 
0,0400 
0.0667 
0 0667 
0.06S4 

0.0585 

160.201 
749,625 
910.026 

471,418 
44,841 
84,824 
22,742 

251,547 
31,399 

7,615 
1,416,864 

77,052 
2,408,521 

3,318,547 

59,637 
59,637 

5,104 
233 
197 

1.461 
54,807 

2,271 
64,074 

123,711 

10,308 

10,387 
104,317 

1,030,344 
32,143 

0.2000 
0,1000 
0.0667 
0 0400 
0 0667 
O0667 

2,062 

693 
4,173 

68,724 
2,144 

(404.262) 

188 UTILITY TOTAl. AMORTIZATION 
189 
190 
191 
192 
193 
1S4 
195 
196 
197 
198 
199 
200 
201 
202 
203 
204 
205 
206 
207 
208 
209 
210 
211 
212 
213 

TOTAL RAM DEPRECIATION / AMORTIZATION 
LESS: Vehido Depredation (A/C 392 above) 
LESS: Depredation t Amortization in Cunvnl Ravanues 

RAM Adjustment lor Depredation & Amortisation 
RAM Adjustment lor CIAC Amortization 
RAM Adjustment for CIS Amorlizalion 
Total RAM Adjustment for Depredation & Amortization 
Times: Factor tor Revenue Taxes 

RAM DEPRECIATION 4 AMORTIZATION 

RAM Adjuslment far CIS Del Cost Amoflzalion (from Line 106) 
Depreciation and Aitiortization for Eiceptionai and Other Mailers 
Times: Faclor for Revenue Taxes 
Total Depredation and Amortization for Exceptional and Other Matters 

HAM AdjLiSlm^riHorEDS PS Clearinfl AllocBtion Cfianpe - OeprBciaiion (CA-lR-1, At!. 4, par le j 
RAM Adjustment far ED & PS Clearing Aiiocalion Chanae • CIAC Arnonizalior (CA-IR-1. ,Atl 4, part a) 
DepiHCialion 4 ClAC Amoflaaiion reiaiad W ED & PG Clearing Aiiocalion Change 
Tinns: Factor for Revenje Taies 
Total RAM Adjustment for EO A PS Cieannp Allocation Chanae - Dep^ciaiton 

ADJUSTED RAM DEPRECIATION & AMORTIZATION (Lino 200 - 205) 

Foolnoie (4) 

3,212,640 

Sch.G 
MECO-WP-Dl-001, page 2 

34,837,300 
(503,786) 

120,933,000) 

3,200,514 
(340,533) 
233,099 

3,093,079 
1.0975 

(MH.MBi 
itlj j t i :0975l 

|(2S5,G3») 

l^«i:097Bl 

1,112,8671 

(1) Depreciable Balance t 
Amortlzable Balance 

TotaiutilHyPlantperSchedule S 

Add: Lend, Land Rights, Francliises 8 
Consents as ot 12/31/14 not included in 
Schedule 

Tolal Utility Planl per G/L i 

990,621,410 
57,388.411 

1,048,009,821 

1,714,890 

Line 135 
Line 188 

1.049,724,711 Dacember2014 Monlhly Financial Reporl filed 2/26/15 



(2) Amounls are recorded, excepi for tha 
lollowing adjustmenl: 
AdjusI meter balance* to actual' 
Lanai CHP 

Tolal Adjustmenl 

2,270,495 
3^600,000 MECO-WP-1303. Okt NO.2014-O31B 

Column (c) 

Meters were ainmeously letited in 2014 and reirsiated in early 2015. This adjuslmerl concclsthe ttepreciable balance to 
propoilv i la ie the 2015 deprodalion eipensB. 

(3) 

Account 
316.00 
346 00 
391,10 
391.20 
391,30 
393.00 
394.20 
394.30 
395.10 
396.20 
395.40 
396.00 
397,00 
398.00 

Over-recovered Amorlizalian 
Annual Recovery (increases amoriizaljon expense annualy for five yeara) 

Net Unre[:ovared 

Amorlizalion (c) ' 
297,187 

(1.793.299) 
243,160 
281,487 
163,645 

(100,913) 
331,090 

90,755 
201,520 

(2,856) 
(6,091) 

(3,100.803) 
(70,196) 

(3,465,105) 

Annual Recovery 

(e ) /6 years ' 
34,672 

(209,218) 
28.369 
32,840 
19,115 

(11.773) 
38,627 
10,588 
23,512 

-
(333) 
(711) 

(361,760) 
(6,190) 

(404.262) 

MECa-WP-J-(X)2 
(REVISED 5-21-15) 
PAGE 7 OF 7 

MECO-WP-J-002 
(NEW 4-15-15) 
PAGE 7 OF 7 

SCHEDULEE 
(REVISED 4-15-15) 
PAGE 4 OF 4 

' Source: MECO 2012 Tmt Year Rate Case, Docket Nn. 2011-0092. CA.IR-181, Attachment 1. latumn (E) 

' Nolo: 2015 is ine last year of recovery. Amortization began in August 2010, thsratore only 7 months el amortization wfll be recognized in 2015. 

(4) Depreciation & Amoniialinn in Currenl Revenues': 
Total Deprecialian 
LESS: Vehicle Depredation (A/C 392) 
Nal Oeprodalmn in Current Revenues ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ 

' Amounia are per MECO Revised WoiKoaperMECO-RWP-1401, page I dated March 28,2012 in MECO's 2012 test year rate 
case (Docket No. 2011-0092). 

Depr/Amon Expense 
21,347.000 

J4t4,000) 
20.933,000 



MECO-WP-J-003 
( N E W 5-21-15) 
PAGE I OF I 

MAUI ELECTRIC COMPANY. LIMITED 

DECOUPUNG CALCULA-nON WORKBOOK 

DETERMINATION OF DEPRECIATION & AMORTIZATION RAM ADJUSTMENT 

Excess 2015 Depreciation due to GDPPt escalation 

1 Deprecialion & Amonization in Cun^ent Revenuea (not including RAM), grossed up for rev tax 

2 2015 Depreciation & Amortization RAM, as filed on 3/31/15 

3 Less: Depreciation & Amortization related to CIS Def Cost and CT-1 Reg Asset 

4 Less: Depreciation & Amortization related ED & PS Clearing Allocation Change 

5 2015 Deprecuation & Amortization Revenues Adjusted 

6 GDPPI escalator 

7 2015 Depr & Amort RAM per RAM Cap in excess of actual Adjusted 2015 Deprecialion & Amortization 

Reference 

Sch Ex 1.0975 

Sch E, WP-J-002 

WP.J-002 

WP-J-002 

Unes1 - 4 

Line 5 x 6 

$ 
S 

S 

s 
$ 

$ 

Maui Electric 

22.974,261 

3,394,698 

(255,629) 

(25,901) 

26,087,229 

1,10% 

286,960 



MAUI ELECTRIC COMPANY, LIMITED 
DECOUPLINQ CALCULATION WORKBOOK 

CIS - TAX AMORTIZATION SCHEDULE 

MECO-WP-K I-001 

( N E W 4-15-15) 

PAGE ] OF 1 

CIS Book Bati* 

ToUl Book B3«l» 

AFUDC 

a WntedownotCISCoits 

9 

ID Book Ta> Oiflerencet 

11 l^otl Go Live carryinB ctiarga 
12 Amorlization-2012 

13 Amorlizalion-2013 

14 Balance a i o t 12/31/13 

15 Amortization - 2014 

16 Balance a«Di 12/31/14 

17 Amortiztt»n-2015 

18 Balanceasafl2/31/I9 

iBaD» 
10070201 
1BB70202 
1BS70203 
1BB70204 

Book 

7,2Ba,099 
569,000 
492.064 
32.S66 

(270.172) 

Fed 
Tax 

7,266.099 
569.000 
452.004 
32.566 

(270,172) 

Stale 
Ta» 

7,268,099 
569,000 
452,064 
32.566 

(270,1721 

Fail Book - State Book -
Tan Din Tai: Dm 

8,051,557 6,051.557 8,051.557 

(1,084,396) (1,084,396) 

(5,500,000) (5,500.000) (5,500,000) 

2,551.557 1.467.161 1.467,181 

95.239 95,239 

56,885 

0 (954,600) (347,200) 
(126,798) (260,400) (520,600) 

2,481,644 347,200 694.400 2,134,444 1,767,244 

(217,370) (260.400) (520.600) 

2,264,274 66.600 173,600 2,177,474 

(217,370) (66,600) (173.600) 

2.090,674 

Federal Stale Total 
0.35 0.060150376 

2,046,904 0 2,046.904 2,046.904 

(709.429) (107,503) (816.933) 

(718,102) (125,755) (843,857) 

(873,324) (123,122) (796.44$) 


