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OVERVIEW

The State of Hawaii Department of Business, Economic Development, and
Tourism's issuance is backed by revenues from green infrastructure
non-bypassable charges imposed on electric utility customers.

We assigned our ratings to tranches A-1 and A-2 of the series 2014 bonds.
The ratings reflect our view of the trust's structure and Hawaii's
irrevocable right to impose, collect, and adjust a non-bypassable green
infrastructure fee on electric service customers, among other factors.
NEW YORK (Standard & Poor's) Nov. 13, 2014--Standard & Poor's Ratings Services
today assigned its ratings to the State of Hawaii Department of Business,
Economic Development, and Tourism's $150 million green energy markets

securitization bonds 2014 series A (see list).

The bond issuance is backed by revenues from green infrastructure

non-bypassable charges imposed on electric utility customers.

The ratings reflect the trust's structure and the state of Hawaii's
irrevocable right to impose, collect, and adjust non-bypassable green
infrastructure fees on all electric service customers of Hawaiian Electric Co.
Inc., Hawaii Electric Light Co. Inc., and Maui Electric Co. Ltd., which are

publicly regulated utilities.
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State Of Hawaii Department Of Business, Economic Development, And Tourism

Green energy markets securitization bonds 2014 series A

Amount
Tranche Rating (mil. $)
A-1 AAA (sf) 50.0
A-2 AAA (sf) 100.0
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