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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 11-K

x ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE

SECURITIES EXCHANGE ACT OF 1934
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or
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SECURITIES EXCHANGE ACT OF 1934
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REQUIRED INFORMATION

Financial Statements. The statements of net assets available for benefits at December 31, 2014 and 2013, and the
statements of changes in net assets available for benefits for the years then ended, Schedule H, Line 4i  Schedule of
Assets (Held at End of Year) at December 31, 2014, together with notes to financial statements, and
PricewaterhouseCoopers LLP s Report of Independent Registered Public Accounting Firm thereon, are filed as a part
of this annual report, as listed in the accompanying index.

Exhibit. The written consent of PricewaterhouseCoopers LLP with respect to the incorporation by reference of the
Plan s financial statements and supplemental schedule in registration statement No. 333-159000 on Form S-8 of
Hawaiian Electric Industries, Inc. is filed as a part of this annual report and attached hereto as Exhibit 23.1.
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who
administer the employee benefit plan) have duly caused this annual report to be signed on its behalf by the
undersigned hereunto duly authorized.

AMERICAN SAVINGS BANK 401(K) PLAN

Date: June 26, 2015 By: HAWAIIAN ELECTRIC INDUSTRIES, INC.
PENSION INVESTMENT COMMITTEE
Its Named Fiduciary
By: /s/ James A. Ajello

James A. Ajello
Its Chairman

By: /s/ Chester A. Richardson
Chester A. Richardson
Its Secretary
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American Savings Bank 401(k) Plan
Financial Statements

December 31, 2014 and 2013
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Report of Independent Registered Public Accounting Firm

To the Administrator of
American Savings Bank 401(k) Plan

In our opinion, the accompanying statements of net assets available for benefits and the related statements of changes in net assets available for
benefits present fairly, in all material respects, the net assets available for benefits of American Savings Bank 401(k) Plan (the Plan ) at
December 31, 2014 and 2013, and the changes in net assets available for benefits for the years then ended in conformity with accounting
principles generally accepted in the United States of America. These financial statements are the responsibility of the Plan s management. Our
responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of these statements in
accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used
and significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

The supplemental Schedule of Assets (Held at End of Year) at December 31, 2014 has been subjected to audit procedures performed in

conjunction with the audit of the Plan s financial statements. The supplemental schedule is the responsibility of the Plan s management. Our audit
procedures included determining whether the supplemental schedule reconciles to the financial statements or the underlying accounting and

other records, as applicable, and performing procedures to test the completeness and accuracy of the information presented in the supplemental
schedule. In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule, including its form and content,

is presented in conformity with the Department of Labor s Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. In our opinion, the Schedule of Assets (Held at End of Year) is fairly stated, in all material respects, in relation to

the financial statements as a whole.

/s/ PricewaterhouseCoopers LLP

Los Angeles, California
June 26, 2015
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American Savings Bank

401(k) Plan

Statements of Net Assets Available for Benefits

December 31, 2014 and 2013

Assets

Plan interest in Master Trust
Investments, at fair value

Notes receivable from participants
Employer contributions receivable
Due from Fidelity

Total assets

Liabilities

Accounts payable

Net assets available for benefits

2014

$ 97,382,872 §
3,193,296
1,563,204
5,088
102,144,460

3,711
$ 102,140,749 $

The accompanying notes are an integral part of these financial statements.

2013

87,271,412
2,896,462
2,059,128

3,482

92,230,484

3,821
92,226,663
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Statements of Changes in Net Assets Available



