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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and we are not soliciting offers to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Preliminary prospectus supplement

To prospectus dated November 4, 2011

6,100,000 Shares

Hawaiian Electric Industries, Inc.

Common stock

We expect to enter into a forward sale agreement with an affiliate of J.P. Morgan Securities LLC, which affiliate we
refer to as the forward purchaser. J.P. Morgan Securities LLC, as agent for an affiliate of the forward purchaser, and
whom we refer to in such agency capacity as the forward seller, is, at our request, borrowing from third parties and
selling to the underwriters 6,100,000 shares of our common stock in connection with a forward sale agreement
between us and the forward purchaser. If the forward purchaser determines, in its commercially reasonable judgment,
that the forward seller is unable to borrow, or that the forward seller is unable to borrow at a stock loan rate not greater
than a specified amount, and deliver for sale on the anticipated closing date such number of shares of our common
stock, then we will issue and sell to the underwriters a number of shares equal to the number of shares that the forward
seller does not borrow and sell.

We will not initially receive any proceeds from the sale of the shares of our common stock offered hereby, except in
certain circumstances described in this prospectus supplement. Although we expect to fully physically settle the
forward sale agreement entirely by delivering shares of our common stock in exchange for cash proceeds on a date or
dates specified by us within approximately 24 months of the date of this prospectus supplement, we may elect cash or
net share settlement for all or a portion of our obligations under the forward sale agreement if we conclude it is in our
best interest to do so. See "Underwriting�Forward sale agreement" for a description of the forward sale agreement.
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Our common stock is listed on the New York Stock Exchange under the symbol "HE." On March 15, 2013, the
closing price of our common stock on the New York Stock Exchange was $27.58 per share.

Per
share Total

Public offering price $ $
Underwriting discounts and commissions $ $
Proceeds to Hawaiian Electric, before expenses(1) $ $

(1)    Depending on the price of our common stock at the time of settlement of the forward sale agreement and the
relevant settlement method, we may receive proceeds upon settlement of the forward sale agreement, which settlement
must occur no later than approximately 24 months after the date of this prospectus supplement. For the purposes of
calculating the aggregate net proceeds to us, we have assumed that the forward sale agreement is fully physically
settled based on the initial forward sale price of $                           (which is the public offering price of our common
stock, less the underwriting discount shown above). The forward sale price is subject to adjustment pursuant to the
terms of the forward sale agreement, and the actual proceeds, if any, will be calculated as described in this prospectus
supplement. Unless the federal funds rate increases substantially prior to the settlement of the forward sale agreement,
we expect to receive less than the initial forward sale price per share upon physical settlement of the forward
sale agreement.

We have granted the underwriters an option for a period of 30 days from the date of this prospectus supplement to
purchase from us directly up to an additional 900,000 shares of common stock, solely to cover over-allotments. We
may elect, in our sole discretion if such option is exercised, that such additional shares of common stock be sold by
the forward seller to the underwriters (in which case we will enter into an additional forward sale agreement with the
forward purchaser in respect of the number of shares that are subject to the exercise of the underwriters'
over-allotment option). Unless the context requires otherwise, the term "forward sale agreement" as used in this
prospectus supplement includes any additional forward sale agreement that we elect to enter into in connection with
the exercise, by the underwriters, of their over-allotment option. In the event that we enter into an additional forward
sale agreement and elect that any additional shares be sold by the forward seller to the underwriters, if the forward
purchaser determines, in its commercially reasonable judgment, that the forward seller is unable to borrow, or that the
forward seller is unable to borrow at a stock loan rate not greater than a specified amount, and deliver for sale on the
anticipated closing date for the exercise of such option the number of shares of our common stock with respect to
which such option has been exercised, then we will issue and sell to the underwriters a number of shares equal to the
number of shares that the forward seller does not borrow and sell.

Investing in our common stock involves a high degree of risk. See "Risk factors" beginning on page S-8 of this
prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed on the adequacy or accuracy of this prospectus supplement. Any
representation to the contrary is a criminal offense.

The underwriters are offering the shares of our common stock as set forth under "Underwriting." The underwriters
expect to deliver the shares to investors on or about March      , 2013.

Joint Book-Running Managers
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J.P. Morgan Morgan Stanley
Prospectus supplement dated March      , 2013
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About this prospectus supplement

This prospectus supplement is a supplement to the accompanying prospectus that is also a part of this document. This prospectus supplement and
the accompanying prospectus are part of a registration statement that HEI filed with the Securities and Exchange Commission (the "SEC") using
a "shelf" registration process. Under the shelf registration process, from time to time, we may sell any combination of the securities described in
the accompanying prospectus in one or more offerings. In this prospectus supplement, we provide you with specific information about the terms
of this offering and certain other matters relating to us and our financial condition. The second part is the accompanying prospectus, which
provides more general information about securities we may offer from time to time. Some of the information in the accompanying prospectus
does not apply to this offering. Before investing in our common stock, you should read this entire prospectus supplement and the accompanying
prospectus, including the documents incorporated by reference that are described under "Where you can find more information" in this
prospectus supplement.

You should rely only on the information provided in this prospectus supplement and the accompanying prospectus, including the
information incorporated by reference. We have not authorized anyone to provide you with different information. We are not offering
the securities in any state where the offer is not permitted. You should not assume that the information in this prospectus supplement,
or the accompanying prospectus, is accurate at any date other than the date indicated on the cover page of these documents.

When this prospectus supplement uses the acronym "HEI," or the words "we," "us," "our" or similar references, they refer to Hawaiian Electric
Industries, Inc. unless otherwise expressly stated or the context otherwise requires.

ii
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Cautionary statements regarding forward-looking information

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein contain
"forward-looking statements," which include statements that are predictive in nature, depend upon or refer to future events or conditions, and
usually include words such as "expects," "anticipates," "intends," "plans," "believes," "predicts," "estimates" or similar expressions. In addition,
any statements concerning our future financial performance, ongoing business strategies or prospects or possible future actions are also
forward-looking statements. Forward-looking statements are based on current expectations and projections about future events and are subject to
risks, uncertainties and the accuracy of assumptions concerning HEI and its subsidiaries (collectively, the "Company"), the performance of the
industries in which they do business and economic and market factors, among other things. These forward-looking statements are not guarantees
of future performance.

Risks, uncertainties and other important factors that could cause actual results of the Company to differ materially from those described in
forward-looking statements and from historical results include, but are not limited to, the following:

�
international, national and local economic conditions, including the state of the Hawaii tourism, defense and construction industries,
the strength or weakness of the Hawaii and continental U.S. real estate markets (including the fair value and/or the actual performance
of collateral underlying loans held by American Savings Bank, F.S.B., or "ASB", which could result in higher loan loss provisions and
write-offs), decisions concerning the extent of the presence of the federal government and military in Hawaii, the implications and
potential impacts of U.S. and foreign capital and credit market conditions and federal, state and international responses to those
conditions, and the potential impacts of global developments (including global economic conditions and uncertainties, unrest, conflict
and the overthrow of governmental regimes in North Africa and the Middle East, terrorist acts, the war on terrorism, continuing
U.S. presence in Afghanistan and potential conflict or crisis with North Korea or Iran);

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

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

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

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

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

�
the impact of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (Dodd-Frank Act) and of the rules and
regulations that the Dodd-Frank Act requires to be promulgated;

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

�
the implementation of the Energy Agreement with the State of Hawaii and Consumer Advocate (Energy Agreement) setting forth the
goals and objectives of a Hawaii Clean Energy Initiative (HCEI), revenue decoupling and the fulfillment by the electric utilities of
their commitments under the Energy Agreement (given the Public Utilities Commission of the State of Hawaii (PUC) approvals
needed; the PUC's potential delay in considering (and potential disapproval of actual or proposed) HCEI-related costs; reliance by the
Company on outside parties like the state, independent power producers (IPPs) and developers; potential changes in political support
for the HCEI; and uncertainties surrounding wind power, the proposed undersea cables, biofuels, environmental assessments and the
impacts of implementation of the HCEI on future costs of electricity);

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

�
fuel oil price changes, performance by suppliers of their fuel oil delivery obligations and the continued availability to the electric
utilities of their energy cost adjustment clauses (ECACs);

�
the continued availability to the electric utilities of other cost recovery mechanisms, including purchased power adjustment clauses
(PPACs), revenue adjustment mechanisms (RAMs) and pension and postretirement benefits other than pensions (OPEB) tracking
mechanisms, and the continued decoupling of revenues from sales;

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

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

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

�
the ability of the electric utilities to negotiate, periodically, favorable fuel supply and collective bargaining agreements;

�
new technological developments that could affect the operations and prospects of HEI and its subsidiaries (including Hawaiian
Electric Company, Inc., or "HECO" and its subsidiaries and ASB) or their competitors;

�
cyber security risks and the potential for cyber incidents, including potential incidents at HEI, ASB and HECO and their subsidiaries
(including at ASB branches and at the electric utility plants) and incidents at data processing centers they use, to the extent not
prevented by intrusion detection and prevention systems, anti-virus software, firewalls and other general information technology
controls;

�
federal, state, county and international governmental and regulatory actions, such as existing, new and changes in laws, rules and
regulations applicable to HEI, HECO, ASB and their subsidiaries (including changes in taxation, increases in capital requirements,
regulatory changes resulting from the HCEI,

iv
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environmental laws and regulations (including resulting compliance costs and risks of fines, penalties and/or liabilities), the regulation
of greenhouse gas (GHG) emissions, governmental fees and assessments (such as Federal Deposit Insurance Corporation
assessments), and potential carbon "cap and trade" legislation that may fundamentally alter costs to produce electricity and accelerate
the move to renewable generation);

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

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

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

�
ability to recover increasing costs and earn a reasonable return on capital investments not covered by revenue adjustment mechanisms;

�
the risks associated with the geographic concentration of HEI's businesses and ASB's loans, ASB's concentration in a single product
type (i.e., first mortgages) and ASB's significant credit relationships (i.e., concentrations of large loans and/or credit lines with certain
customers);

�
changes in accounting principles applicable to HEI, HECO, ASB and their subsidiaries, including the possible adoption of
International Financial Reporting Standards or new U.S. accounting standards, the potential discontinuance of regulatory accounting
and the effects of potentially required consolidation of variable interest entities (VIEs) or required capital lease accounting for PPAs
with IPPs;

�
changes by securities rating agencies in their ratings of the securities of HEI and HECO and the results of financing efforts;

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

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

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

�
the final outcome of tax positions taken by HEI, HECO, ASB and their subsidiaries;

�
the risks of suffering losses and incurring liabilities that are uninsured (e.g., damages to the utilities' transmission and distribution
system and losses from business interruption) or underinsured (e.g., losses not covered as a result of insurance deductibles or other
exclusions or exceeding policy limits); and
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�
other risks or uncertainties described elsewhere in current and periodic reports previously and subsequently filed by HEI and/or HECO
with the SEC.

Forward-looking statements speak only as of the date of the report, presentation or filing in which they are made. Except to the extent required
by the federal securities laws, HEI, HECO, ASB and their subsidiaries undertake no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

v
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Prospectus summary

This summary highlights information contained elsewhere in this prospectus supplement, the accompanying prospectus or in the incorporated
documents. This summary is not complete and may not contain all of the information that may be important to you. Before making an investment
decision, you should read this entire prospectus supplement and the accompanying prospectus as well as the documents incorporated by
reference, which are described under "Where you can find more information" in the accompanying prospectus. This prospectus supplement and
the accompanying prospectus contain or incorporate by reference forward-looking statements. Forward-looking statements should be read with
the cautionary statements and important factors included above under "Cautionary statements regarding forward-looking information." Unless
indicated otherwise, the information in this prospectus supplement assumes that the underwriters' over-allotment option is not exercised.

Hawaiian Electric Industries, Inc.

HEI was incorporated in 1981 under the laws of the State of Hawaii and is a holding company whose principal subsidiaries engage in the electric
public utility and banking businesses in the State of Hawaii. HEI's predecessor, HECO, was incorporated in 1891 under the laws of the Kingdom
of Hawaii (now the State of Hawaii). As a result of a 1983 corporate reorganization, HECO became an HEI subsidiary and the common
shareholders of HECO became common shareholders of HEI. HEI's executive offices are located at 1001 Bishop Street, Suite 2900, Honolulu,
Hawaii 96813 and its telephone number is (808) 543-5662.

HEI has three operating segments: electric utilities, bank and "other".

Electric Utilities.    HECO is a regulated electric public utility company engaged in the production, purchase, transmission, distribution and sale
of electric energy on the island of Oahu, in the State of Hawaii. HECO's subsidiaries, Hawaii Electric Light Company, Inc., or HELCO,
incorporated on December 5, 1894, and Maui Electric Company, Limited, or MECO, incorporated on April 28, 1921, are also regulated electric
public utilities, and provide electric service on the islands of Hawaii, Maui, Lanai and Molokai in the State of Hawaii. HECO and its subsidiaries
provide the only electric public utility service to approximately 95% of Hawaii's population in a service area of approximately 5,815 square
miles. As of December 31, 2012, HECO and its subsidiaries own and operate plants with an aggregate 1,787 megawatts of net generating
capacity and had long-term purchase power agreements for another 545 megawatts of firm capacity with various independent power producers
in the State of Hawaii. Due to the isolated nature of their service territories, the electric public utilities must own or be able to contract for all the
electric power generation required to meet their power supply needs.

The electric utility subsidiaries are vertically integrated and regulated by the Hawaii Public Utilities Commission, or PUC. Hawaii has not
experienced any of the disaggregation or deregulation that occurred in the electric utility industry on the U.S. mainland over the past several
years. In 2008, the electric utility subsidiaries entered into an Energy Agreement with the State of Hawaii in which they made several
commitments to the development of renewable energy and achieving energy efficiency. Keys to achieving reasonable returns from the electric
utilities are containing costs, retaining customers by providing reliable service and maintaining close customer relationships, and receiving
timely rate relief from the PUC when needed.

For the year ended December 31, 2012, the electric utilities' revenues and net income amounted to approximately 92% and 72%, respectively, of
HEI's consolidated revenues and net income (which takes into account the negative impact of a write-off of $40 million of project costs related
to a customer information

S-1
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system pursuant to a settlement agreement that remains subject to PUC approval), compared to approximately 92% and 72% in 2011 and
approximately 89% and 67% in 2010, respectively.

Bank.    American Savings Holdings, Inc. or ASHI, is a wholly owned subsidiary of HEI and the direct parent of ASB. ASB, acquired by HEI
on May 26, 1988, is a federally chartered savings bank with 57 branches providing financial services to consumers and businesses. As of
December 31, 2012, ASB was one of the largest financial institutions in the State of Hawaii, with total assets of $5.0 billion and deposits of
$4.2 billion, and was in full compliance with Office of the Comptroller of the Company, or OCC, minimum capital requirements (minimum ratio
requirements noted in parentheses) with a tangible capital ratio of 9.1% (1.5%), a core capital ratio of 9.1% (4.0%) and a total risk-based capital
ratio of 12.8% (8.0%). ASB was also "well-capitalized" within the meaning of OCC's prompt corrective action regulations (minimum ratio
requirements noted in parentheses), with a leverage ratio of 9.1% (5.0%), a Tier-1 risk-based capital ratio of 11.7% (6.0%) and a total risk-based
capital ratio of 12.8% (10.0%).

ASB is a full-service community bank serving both individual and business customers. In order to remain competitive and continue building
core franchise value, ASB continues to develop and introduce new products and services in order to meet the needs of those markets, such as
mobile banking. It has been optimizing its balance sheet in recent years as a result of its multi-year performance improvement project, which
resulted in a reduction in asset size and a concomitant improvement in profitability and capital efficiency. ASB's ongoing challenge is to
continue to increase revenues and control expenses after the completion of its performance improvement project.

For the year ended December 31, 2012, ASB's revenues and net income amounted to approximately 8% and 42%, respectively, of HEI's
consolidated revenues and net income, compared to approximately 8% and 43% in 2011 and approximately 11% and 51% in 2010, respectively.

Other.    The "other" business segment includes the results of stand-alone operations of both HEI and ASHI, both holding companies, as well as
other direct subsidiaries. The business and affairs of these other subsidiaries have been substantially wound up over the past few years. For the
year ended December 31, 2012, the "other" segment's revenues and net income (loss) amounted to approximately 0.0% and (14%), respectively,
of HEI's consolidated revenues and net income (loss), respectively, compared to approximately 0.0% and (15%) for 2011 and approximately
(0.0%) and (18%) for 2010, respectively.

We maintain a web site at http://www.hei.com where general information about us is available. Information on our web site is not a part of, and
we are not incorporating by reference the contents of our web site into, this prospectus supplement or the accompanying prospectus.

S-2
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The offering

Issuer Hawaiian Electric Industries, Inc., a Hawaii corporation
New York Stock Exchange
Symbol HE
Common Stock Offered by the
Forward Seller

6,100,000 shares, or 7,000,000 shares if the underwriters' over-allotment option is exercised in
full

Common Stock to be Outstanding
Immediately After the Offering 98,467,455 shares(1)
Common Stock to be Outstanding
after Settlement of the Forward
Sale Agreement Assuming
Physical Settlement

104,567,455 shares or 105,467,455 shares if the underwriters' over-allotment option is exercised
in full(2)

Use of Proceeds We will not initially receive any proceeds from the sale of the shares of common stock offered
by the forward seller pursuant to this prospectus supplement, unless (i) an event occurs that
requires us to sell our common stock to the underwriters in lieu of the forward seller selling our
common stock to the underwriters, or (ii) the underwriters exercise their over-allotment option
and we elect to sell the additional shares of our common stock covered by such option to the
underwriters rather than requiring the forward seller to borrow and sell such additional shares to
the underwriters. We intend to use any net proceeds we receive from any such sales in the
manner described below.
Depending on the price of our common stock at the time of settlement and the relevant
settlement method, we may receive proceeds from the sale of common stock upon settlement of
the forward sale agreement, which settlement must occur within approximately 24 months of the
date of this prospectus supplement. At an initial forward sale price of $              per share, we
expect to receive net proceeds of $               million (or $               million if the underwriters
exercise their over-allotment option in full and we elect for the forward seller to sell such shares
to the underwriters), subject to the price adjustment and other provisions of the forward sale
agreement, in the event of full physical settlement of the forward sale agreement. Unless the
federal

(1)    Based on the number of shares outstanding as of March 15, 2013. This number excludes (i) shares that we may
be required to sell to the underwriters in lieu of the forward seller selling our common stock to the underwriters and
(ii) shares reserved for issuance pursuant to our dividend reinvestment and stock purchase plan, nonemployee
directors plan, retirement plans and equity compensation plans.

(2)    Based on the number of shares outstanding as of March 15, 2013. This number excludes shares reserved for
issuance on the date hereof, or issued after the date hereof, pursuant to our dividend reinvestment and stock purchase
plan, nonemployee directors plan, retirement plans and equity compensation plans.

S-3
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funds rate increases substantially prior to the settlement of the forward sale agreement, we
expect to receive less than the initial forward sale price per share upon physical settlement of the
forward sale agreement. See "Underwriting�Forward sale agreement" for a description of the
forward sale agreement. We intend to use any net proceeds that we receive upon settlement of
the forward sale agreement, or from any sales of shares of our common stock to the underwriters
in the circumstances described under "Risk factors�Risks related to the forward sale agreement"
and "Underwriting�Forward sale agreement," to invest in our subsidiaries, to loan funds to HECO
(to assist it and its subsidiaries to finance their capital expenditures, to repay borrowings incurred
to finance capital expenditures and for working capital), to repay our commercial paper or other
short-term borrowings and for our working capital and other general corporate purposes.
See "Use of proceeds."

Accounting Treatment Before any issuance of our common stock upon physical or net share settlement of the forward
sale agreement, the forward sale agreement will be reflected in our diluted earnings per share
calculations using the treasury stock method. Under this method, the number of shares of our
common stock used in calculating diluted earnings per share is deemed to be increased by the
excess, if any, of the number of shares that would be issued upon physical settlement of the
forward sale agreement over the number of shares that could be purchased by us in the market
(based on the average market price during the period) using the proceeds due upon settlement
(based on the adjusted forward sale price at the end of the reporting period).
Consequently, prior to physical or net share settlement of the forward sale agreement and subject
to the occurrence of certain events, we anticipate there will be no dilutive effect on our earnings
per share except during periods when the average market price of our common stock is above the
per share adjusted forward sale price, which is initially $              (which is the public offering
price of our common stock, less the underwriting discount shown on the cover page of this
prospectus supplement), subject to adjustment based on the federal funds rate less a spread, and
subject to decrease on each of certain dates specified in the forward sale agreement. However, if
we decide to physically or net share settle the forward sale agreement, any delivery of our shares
by us upon physical or net share settlement of the forward sale agreement will result in dilution
to our earnings per share and return on equity.

S-4
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Conflicts of Interest All of the proceeds of this offering (excluding proceeds paid to us with respect to any common
stock that we may sell to the underwriters in lieu of the forward seller selling our common stock
to the underwriters and, if the underwriters exercise their over-allotment option and we elect to
issue the additional shares to cover over-allotments directly, the proceeds to us from the issuance
of such additional shares) will be paid to the forward purchaser. As a result, an affiliate of J.P.
Morgan Securities LLC will receive more than 5% of the net proceeds of this offering, not
including underwriting compensation. Accordingly, this offering is being made in compliance
with the requirements of Rule 5121 (Public Offerings of Securities with Conflicts of Interest) of
the Financial Industry Regulatory Authority, Inc. Pursuant to that rule, the appointment of a
"qualified independent underwriter" is not necessary in connection with this offering, as the
shares of common stock have a "bona fide public market" (as such terms are defined in FINRA
Rule 5121).

Dividend Policy We have paid a regular quarterly cash dividend and expect to continue paying a regular quarterly
dividend for the foreseeable future. However, the HEI Board of Directors, in its discretion,
makes the determination each quarter whether to declare a dividend and considers many factors
in making its determination, including but not limited to our results of operations and long-term
prospects and current and expected future economic conditions. See "Price range of common
stock and dividends."

Transfer Agent and Registrar The transfer agent and registrar for our common stock is Continental Stock Transfer & Trust
Company.

Risk Factors Investing in our common stock involves risks. Potential investors are urged to consider the risk
factors relating to our business and an investment in our common stock described under "Risk
factors" in this prospectus supplement and in the documents incorporated by reference.

S-5
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Summary consolidated financial information

The following summary consolidated financial information of HEI for the years ended December 31, 2010, 2011 and 2012 and the information
under "Capitalization" has been derived from the consolidated financial statements of HEI and the notes thereto, which consolidated financial
statements have been audited by PricewaterhouseCoopers LLP, an independent registered public accounting firm, and are incorporated by
reference in this prospectus supplement and the accompanying prospectus. All such summary consolidated financial information of HEI, and the
other financial information of HEI in this prospectus supplement, are qualified in their entirety by, and should be read in conjunction with, the
consolidated financial statements and the other information about HEI included elsewhere in this prospectus supplement, the accompanying
prospectus and the incorporated documents. Historical results are not necessarily indicative of the results of operations to be expected in
the future.

Years ended December 31,
(dollars in thousands, except per share amounts) 2012 2011 2010

Results of Operations
Revenues $ 3,374,995 $ 3,242,335 $ 2,664,982
Operating Income $ 284,196 $ 289,696 $ 256,211
Net income for common stock $ 138,658 $ 138,230 $ 113,535
Basic earnings per common share $ 1.43 $ 1.45 $ 1.22
Diluted earnings per common share $ 1.42 $ 1.44 $ 1.21
Return on average common equity 8.9% 9.2% 7.8%

Cash flow data
Net cash provided by operating activities $ 234,542 $ 250,366 $ 340,717
Depreciation of property, plant and equipment 150,389 148,152 154,523
Other amortization 7,958 19,318 4,605
Capital expenditures 325,480 235,116 182,125

Balance sheet data*
Total assets $ 10,149,132 $ 9,594,477 $ 9,087,409
Deposit liabilities 4,229,916 4,070,032 3,975,372
Other bank borrowings 195,926 233,229 237,319
Long-term debt, net 1,422,872 1,340,070 1,364,942
Preferred stock of subsidiaries�
not subject to mandatory redemption 34,293 34,293 34,293
Common stock equity 1,593,865 1,528,706 1,480,394
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Years ended December 31,
(dollars in thousands, except per share amounts) 2012 2011 2010

Common stock
Book value per common share* $ 16.28 $ 15.92 $ 15.63
Market price per common share
High 29.24 26.79 24.99
Low 23.65 20.59 18.63
December 31 25.14 26.48 22.79
Dividends per common share 1.24 1.24 1.24
Dividend payout ratio 87% 86% 102%
Market price to book value per common share* 154% 166% 146%
Price earnings ratio** 17.6x 18.3x 18.7x
Common shares outstanding (thousands)* 97,928 96,038 94,691
Weighted-average 96,908 95,510 93,421
Shareholders*** 31,349 32,004 32,624

*      At December 31 of each year. The Company has revised its electric utilities' previously issued financial
statements to correct an error that resulted in the understatement of franchise taxes, net of tax benefits, that should
have been recorded in years prior to 2010. See "Reclassifications and revisions" in Note 1 of HEI's "Notes to
Consolidated Financial Statements."

**     Calculated using December 31 market price per common share divided by basic earnings per common share.
The principal trading market for HEI's common stock is the New York Stock Exchange (the "NYSE").

***   At December 31 of each year. Represents registered shareholders plus participants in the HEI Dividend
Reinvestment and Stock Purchase Plan who are not registered shareholders. As of March 15, 2013, HEI had
8,801 registered shareholders (i.e., holders of record of HEI common stock), 27,238 participants in our dividend
reinvestment and stock purchase plan and total shareholders of 31,243.
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