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PART 1

INFORMATION REQUIRED IN THE
SECTION 10(A) PROSPECTUS

The document(s) containing information specified by Part I of this Registration Statement will be sent or given to participants in the First
Hawaiian, Inc. Deferred Compensation Plan Part B (2016 Restatement) (the “Plan”), as specified in Rule 428(b)(1) promulgated by the Securities and
Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”). Such documents are not being filed with the
Commission but constitute (along with the documents incorporated by reference into this Registration Statement pursuant to Item 3 of Part I hereof), a
prospectus that meets the requirements of Section 10(a) of the Securities Act.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents By Reference

The following documents that First Hawaiian, Inc. (the “Company”) has filed with the Commission under the Securities Act and the Securities
Exchange Act of 1934, as amended (the “Exchange Act”) are incorporated by reference into this Registration Statement:

e The Company’s prospectus filed with the Commission on August 5,2016, pursuant to Rule 424(b) under the Securities Act relating to the
Registration Statement on Form S-1, as amended (File No. 333-212451), which contains the Company’s audited financial statements for the
latest fiscal year for which such statements have been filed;

e The Company’s Quarterly Report on Form 10-Q for the period ending June 30,2016 as filed with the Commission on September 9,2016 and as
amended on September 19,2016;

e  The Company’s Quarterly Report on Form 10-Q for the period ended September 30, 2016 as filed with the Commission on November 10,2016;
and

e The Company’s Current Report on Form 8-K as filed with the Commission on August 10,2016.

In addition, all reports and other documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act,
prior to the filing of a post-effective amendment that indicates that all securities offered have been sold or that deregisters all securities then remaining
unsold, shall be deemed to be incorporated by reference in this Registration Statement and to be a part thereof from the date of filing of such documents with
the Commission. Any statement contained in a document incorporated or deemed to be incorporated by reference in this Registration Statement shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained in this Registration Statement, or in
any other subsequently filed document that also is or is deemed to be incorporated by reference in this Registration Statement, modifies or supersedes such
prior statement. Any statement contained in this Registration Statement shall be deemed to be modified or superseded to the extent that a statement
contained in a subsequently filed document that is or is deemed to be incorporated by reference in this Registration Statement modifies or supersedes such
prior statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration
Statement.

No document or information deemed to be furnished and not filed in accordance with rules of the Commission shall be deemed to be incorporated
herein by reference unless such document or information expressly provides to the contrary.

Item 4. Description of Securities

The $27,000,000 of deferred compensation obligations (the “Obligations”) being registered under this Registration Statement may be offered to
certain eligible employees of the Company pursuant to the Plan. This section summarizes the material terms of the Obligations. Because this section is a
summary, it does not describe every aspect of the Obligations. This summary is subject to and qualified in its entirety by reference to the terms of the Plan,
which is filed as an exhibit to this Registration Statement.




The Obligations are general unsecured obligations of the Company to pay deferred compensation in the future in accordance with the terms of the
Plan and rank pari passu with other unsecured and unsubordinated indebtedness of the Company from time to time outstanding. The Company has
established a trust to hold amounts contributed under the Plan, which remain general assets of the Company and rank pari passu with other unsecured and
unsubordinated indebtedness of the Company from time to time outstanding.

The Plan provides eligible employees with an opportunity to defer receipt of a portion of their salary and cash incentive compensation. A
participant’s deferral request, determined in accordance with the provisions of the Plan, will determine the amount of compensation to be deferred. In
addition to amounts that a participant elects to defer under the Plan, the Company may also elect to make retirement contributions for designated employees,
which vest over a five-year period based on a participant’s service with the Company. Deferred amounts are credited to a bookkeeping account in the name of
the participant and are credited with interest based on the Moody’s Average Corporate Bond Yield Interest Rate.

All deferral accounts under the Plan, together with interest earned thereon, will be payable, in cash, upon the termination of the deferral period in a
single lump sum or in annual installments in accordance with the terms of the Plan and the participants’ elections.

The Company reserves the right to amend or terminate the Plan at any time. The Obligations are not convertible into any other security of the
Company. The Obligations will not have the benefit of a negative pledge or any other affirmative or negative covenant of the Company. Participants cannot
sell, assign, hypothecate, alienate, encumber or in any way transfer or convey in advance of receipt any Obligations.

Item 5. Interests of Named Experts and Counsel

The validity of the Obligations offered hereby has been passed upon by Sullivan & Cromwell, LLP. A copy of this opinion is attached as Exhibit 5.1
to this Registration Statement.

Item 6. Indemnification of Directors and Officers

The Company is incorporated under the Delaware General Corporation Law (the “DGCL”). Section 145 of the DGCL provides that a corporation
organized thereunder may indemnify directors and officers as well as other employees and individuals against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with any threatened, pending or completed
actions, suits or proceedings in which such person is made a party by reason of such person being or having been a director, officer, employee or agent to the
corporation. The DGCL provides that Section 145 is not exclusive of other rights to which those seeking indemnification may be entitled under any bylaw,
agreement, vote of the Company’s stockholders or disinterested directors or otherwise. The Company’s amended and restated bylaws provide for
indemnification ofits directors, officers and employees to the fullest extent permitted by the DGCL, subject to limited exceptions.

Section 102(b)(7) of the DGCL permits a corporation to provide in its certificate of incorporation that a director of the corporation shall not be
personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (i) for any breach of
the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a
knowing violation of law, (iii) for unlawful payments of dividends or unlawful stock purchases, redemptions or other distributions or (iv) for any transaction
from which the director derived an improper personal benefit. The Company’s amended and restated certificate of incorporation provides for such limitation
of liability. The Company maintains, or has contracted with its principal stockholder to maintain on its behalf, policies of insurance under which coverage is
provided (a) to its directors and officers, in their respective capacities as such, against loss arising from a claim made for any actual or alleged wrongful act,
and (b) to the Company with respect to payments which the Company may make to such officers and directors pursuant to the above indemnification as a
matter of law. In addition, under certain circumstances, the Company’s underwriters are obligated to indemnify the Company’s directors, officers and
controlling persons against certain liabilities under the Securities Act.

Item 7. Exemption from Registration Claimed

Not applicable.




Item 8. Exhibits
The exhibits filed herewith or incorporated by reference herein are set forth in the Exhibit Index filed as part of this Registration Statement.
Item 9. Undertakings
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(1) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration
Statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any
material change to such information in the Registration Statement;

provided, however, that paragraphs (1)(i) and (1)(ii) above do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of
the Exchange Act that are incorporated by reference in this Registration Statement, or is contained in a form of prospectus filed pursuant to

Rule 424(b) that is part of this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of'its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

4




SIGNATURES
Pursuant to the requirements of the Securities Act, the Company has duly caused this Registration Statement on Form S-8 to be signed on its behalf
by the undersigned, thereunto duly authorized, in the city of Honolulu, Hawaii, on December 13, 2016.
First Hawaiian, Inc.
By:  /s/ Robert S. Harrison

Robert S. Harrison
Chairman of the Board and Chief Executive Officer

POWERS OF ATTORNEY

The undersigned officers and directors do hereby constitute and appoint Robert S. Harrison, Eric K. Yeaman and Michael Ching, and any of them,
with full power of substitution and re-substitution, as our true and lawful attorneys-in-fact and agents, to do any and all acts and things in our name and
behalfin our capacities as directors and officers, and to execute any and all instruments for us and in our names in the capacities indicated below, that such
person may deem necessary or advisable to enable the Company to comply with the Securities Act and any rules, regulations and requirements of the
Commission in connection with this Registration Statement, including specifically, but not limited to, power and authority to sign for us, any of us, in the
capacities indicated below, any and all amendments hereto (including post-effective amendments); and we do hereby ratify and confirm all that said attorney-
in-fact and agent, or his or her substitute, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities indicated
on December 13,2016.

Name Title
/s/ Robert S. Harrison Chairman of the Board and Chief Executive Officer

Robert S. Harrison (Principal Executive Officer)
/s/ Michael Ching Chief Financial Officer and Treasurer

Michael Ching (Principal Financial Officer)

/s/ Matthew Cox Director

Matthew Cox

/s/ W. Allen Doane Director

W. Allen Doane

/s/ Thibault Fulconis Director
Thibault Fulconis
/s/ Gérard Gil Director
Gérard Gil
/s/ Jean-Milan Givadinovitch Director

Jean-Milan Givadinovitch

/s/ J. Michael Shepherd Director
J. Michael Shepherd
/s/ Allen B. Uyeda Director
Allen B. Uyeda
/s/ Michel Vial Director
Michel Vial
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4.1 Second Amended and Restated Certificate of Incorporation of First Hawaiian, Inc. (incorporated by reference to Exhibit 3.1 to the Current
Report on Form 8-K, filed with the Commission on August 10,2016 (File No. 001-14585))

4.2 Second Amended and Restated Bylaws of First Hawaiian, Inc. (incorporated by reference to Exhibit 3.2 to the Registration Statement on
Form S-1, as amended (File No. 333-212451))

5.1 Opinion of Sullivan & Cromwell LLP*
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23.1 Consent of Sullivan & Cromwell LLP (included in Exhibit 5.1)*
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Exhibit 5.1
[Letterhead of Sullivan & Cromwell LLP]
December 13,2016

First Hawaiian, Inc.,
999 Bishop Street, 29" Floor,
Honolulu, Hawaii 96813.

Ladies and Gentlemen:

In connection with the registration under the Securities Act of 1933 (the “Act”) 0f $27,000,000 of deferred compensation obligations (the
“Obligations”) of First Hawaiian, Inc., a Delaware corporation (the “Company”), that may be offered to certain eligible directors and employees of the
Company and its subsidiaries pursuant to the First Hawaiian, Inc. Deferred Compensation Plan Part B (2016 Restatement) ( the “Plan”), we, as your counsel,
have examined such corporate records, certificates and other documents, and such questions of law, as we have considered necessary or appropriate for the
purposes of this opinion.

Upon the basis of such examination, it is our opinion that, when the registration statement relating to the Obligations (the “Registration
Statement”) has become effective under the Act, the Plan has been duly adopted by the Company, the terms of the Obligations and of their issuance have
been duly established in conformity with the Plan so as not to violate any applicable law or result in a default under or breach of any agreement or instrument
binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the
Company, and the Obligations have been duly issued as contemplated in the Registration Statement and the Plan, the Obligations will constitute valid and
legally binding obligations of the Company, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general
applicability relating to or affecting creditors’ rights and to general equity principles.

In rendering the foregoing opinion, we are not passing upon, and assume no responsibility for, any disclosure in any registration statement
or any related prospectus or other offering material relating to the offer and sale of the Obligations.

The foregoing opinion is limited to the Federal laws of the United States and the General Corporation Law of the State of Delaware, and we
are expressing no opinion as to the effect of the laws of any other jurisdiction.

We have relied as to certain factual matters on information obtained from public officials, officers of the Company and other sources
believed by us to be responsible.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to us under the heading
“Interests of Named Experts and Counsel” in the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of

persons whose consent is required under Section 7 of the Act.

Very truly yours,

/s/ Sullivan & Cromwell LLP
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FIRST HAWAIIAN, INC.
DEFERRED COMPENSATION PLAN PART B

INTRODUCTION

The First Hawaiian, Inc. Deferred Compensation Plan (“DCP”) permits eligible employees to defer payment of certain amounts of their
compensation. The DCP is an unfunded deferred compensation arrangement solely for a select group of management or highly compensated employees of
First Hawaiian, Inc. (“Company”) and its affiliates. The DCP consists of two parts, the First Hawaiian, Inc. Deferred Compensation Plan Part A (“Part A”) and
the First Hawaiian, Inc. Deferred Compensation Plan Part B (“Part B”). Part A is a standalone plan which govems benefits under the DCP to which a
Participant had an earned and vested right as of December 31, 2004 (“Pre-2005 Account Balance”) and related eamings, gains, and losses (to the extent such
amounts may be considered attributable to the Participant’s Pre-2005 Account Balance under Section 409A of the Internal Revenue Code (“Code”)). Part B
is a standalone plan which governs all amounts to which Participants are entitled with respect to Compensation earned after December 31, 2004.

The Company intends that Part A of the DCP not be subject to the requirements of Section 409A of the Code and that Part B of the DCP be subject to
such requirements. Each reference in the DCP to Code Section 409A is also a reference to guidance and regulations issued with respect to Code
Section 409A. In the event of any inconsistency between the DCP and Code Section 409A, as interpreted in regulatory guidance, the provisions of the DCP
shall be applied in a manner consistent with the applicable requirements of Code Section 409A.

Part A was last restated effective January 1,2008 as the BancWest Corporation Deferred Compensation Plan Part A, and Part B was last restated
effective January 1,2010 as the BancWest Corporation Deferred Compensation Plan Part B. The Company was then a subsidiary of BNP Paribas, was itself
the parent of both First Hawaiian Bank and Bank of the West, and was known as BancWest Corporation. On March 31, 2016, resolutions of the Board of
Directors of BancWest Corporation were adopted, authorizing the separation of the benefit programs of First Hawaiian Bank from those of Bank of the West.
Effective April 1, 2016, the Company was renamed First Hawaiian, Inc., and Bank of the West ceased to be a subsidiary ofthe Company. On August 4,2016,
an initial public offering of the stock of the Company commenced, the intent of which was that the Company would cease to be a subsidiary of BNP Paribas
and affiliate of Bank of the West.

The restatement of Part A and this restatement of Part B of the DCP are adopted to reflect the above described corporate transactions. Except with
respect to a change in performance based compensation plans taken into account under Part B on and after January 1,2017 and the exclusion of benefit
liabilities arising from the service of Bank of the West employees, the restatements are not intended to, do not, and shall not be interpreted to modify the
substantive terms of Parts A and B of the DCP, as the same were last restated. These restatements of Parts A and B of the DCP are effective April 1,2016.

As used in this instrument, “Plan” means this restatement of Part B of the DCP.
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ARTICLE 1
DEFINITIONS

As used in this Plan, the following terms shall have the following meanings unless the context clearly requires otherwise.

1.1 “Affiliate” means (i) a corporation that is a member of the same controlled group of corporations (within the meaning of Section 414(b) of
the Code) as the Company, (ii) an entity under common control (within the meaning of Section 414(c) of the Code) with the Companys; (iii) a member of an
affiliated service group (within the meaning of Section 414(m) of the Code) with the Company, and (iv) any other entity required to be aggregated with the
Company pursuant to Section 414(o) of the Code and the regulations thereunder.

1.2 “Annual Installment Method” means the payment of a Participant’s benefit in annual installments as follows: (i) during the calendar year in
which payment begins, such payment shall equal (a) the Account balance as of such date; divided by (b) the total number of installment payments to be
made; and (ii) during the benefit payment period, the amount of each installment to be paid for each calendar year thereafter shall be recalculated, and shall
be equal to (a) the remaining amount payable to the Participant as of January 1 of the calendar year; divided by (b) the number of installment payments to be
made in or following such calendar year. Except as otherwise provided in the Plan, the first such installment shall be made within 60 days following the
Participant’s Termination of Employment for any reason, Disability or death, and each subsequent installment shall be distributed during January of each
subsequent calendar year. The final installment shall be equal to the remaining amount payable to the Participant. Earnings will continue to be credited to a
Participant’s Accounts under Section 3.1 during the period that installments are distributed.

1.3 “Base Salary” shall mean the Participant’s base salary or wages, as determined by the Company or a Participating Employer.

1.4 “Beneficiary” means the person, persons, or legal entity designated by the Participant on a form required by the Committee and properly
filed with the Committee (in accordance with procedures established by the Committee) to receive his or her benefits under this Plan in the event of his or her
death. Ifa Participant fails to properly file a designation with the Committee, or the person so designated does not survive the Participant, or the legal entity
so designated is no longer in existence or is legally incapable of receiving benefits hereunder, Beneficiary shall mean the Participant’s surviving spouse, or, if
there is no surviving spouse, the estate of the Participant.

1.5 “Board” means the Board of Directors of the Company.

1.6 “Bonus Plan” means the First Hawaiian, Inc. Bonus Plan, as effective for periods on and after January 1, 2017.

1.7 “Change In Control”. “Change In Control Of The Company” and “Change In Control Of A Bank Subsidiary” are defined in this
Section 1.7.

(a) “Change In Control Of The Company” means:




1) any Person, other than (i) an Affiliate or (ii) a trustee or other fiduciary holding shares under an employee benefit plan of
the Company or an Affiliate, becomes the Beneficial Owner, directly or indirectly, of securities of the Company representing more than
50% of'the combined voting power of the Company’s securities then outstanding;

(ii) a merger or consolidation of the Company with or into another Person or the merger or consolidation of another Person
into the Company, as a result of which transaction or series of related transactions (A) any Person (other than an Affiliate) becomes the
Beneficial Owner of more than 50% of'the total voting power of all voting securities of the Company (or, if the Company is not the
surviving or transferee company of such transaction or transactions, of such surviving or transferee company) outstanding immediately after
such transaction or transactions, or (B) the shares of Company common stock outstanding immediately prior to such transaction or
transactions do not represent a majority of the voting power of all voting securities of the Company (or such surviving or transferee
company, if not the Company) outstanding immediately after such transaction or transactions; or

(ii1) the sale of all or substantially all of the assets of the Company and its subsidiaries.
(b) “Change In Control Of A Bank Subsidiary” means:
@) any Person, other than (i) an Affiliate or (ii) a trustee or other fiduciary holding shares under an employee benefit plan of

the Company or an Affiliate, becomes the Beneficial Owner, directly or indirectly, of securities of the Bank Subsidiary representing more
than 50% ofthe combined voting power of the Bank Subsidiary’s securities then outstanding;

(ii) a merger or consolidation of the Bank Subsidiary with or into another Person or the merger or consolidation of another
Person into the Bank Subsidiary, as a result of which transaction or series of related transactions (A) any Person (other than an Affiliate)
becomes the Beneficial Owner of more than 50% of'the total voting power of all voting securities of the Bank Subsidiary (or, if the Bank
Subsidiary is not the surviving or transferee company of such transaction or transactions, of such surviving or transferee company)
outstanding immediately after such transaction or transactions, or (B) the shares of Bank Subsidiary common stock outstanding
immediately prior to such transaction or transactions do not represent a majority of the voting power of all voting securities of the Bank
Subsidiary (or such surviving or transferee company, if not the Bank Subsidiary) outstanding immediately after such transaction or
transactions; or

(iii) the sale of all or substantially all of the assets of the Bank Subsidiary and its subsidiaries.
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(c) For purposes of the Plan:

1) “Bank Subsidiary” means Bank of the West or First Hawaiian Bank, provided that, as of the date on which Bank of the
West ceases to be an Affiliate of First Hawaiian Bank pursuant to an event or series of events not described in Section 1.7(b), above, “Bank
Subsidiary” shall mean First Hawaiian Bank only.

(ii) “Beneficial Owner” has the same definition as in Rule 13d-3 of the Exchange Act.
(iii) “Exchange Act” means the Securities Exchange Act of 1934.
@iv) “Person” has the same definition as in Section 3(a)(9) of the Exchange Act and as used in Sections 13(d) and

14(d) thereof, including a “group” as defined in Section 13(d) thereof.
1.8 “Code” means the Internal Revenue Code of 1986, as amended from time to time.
1.9 “Committee” means the Executive Compensation Committee of the Board.

1.10 “Company” means First Hawaiian, Inc., formerly known as BancWest Corporation.

1.11 “Compensation” means:

(a) With respect to services performed prior to January 1,2017: (i) Base Salary; (ii) any amount that is payable under an LTIP; and
(iii) any amount that is payable under an IPKE. In addition, effective January 1,2008, at the discretion of the Participating Employer, Compensation
shall include amounts payable under any of the following plans maintained by such Participating Employer: (a) an incentive plan; (b) a commission
plan; and (c) any other annual bonus plan. Notwithstanding the foregoing, for purposes of determining the amount of Executive Retirement
Contributions, Compensation means Base Salary or wages, commissions, overtime pay, shift and other premiums, short-term incentive pay, the
annual cash bonus under the IPKE and any other bonus, except for a bonus paid under the LTIP. Compensation shall be calculated without regard to
any salary reduction agreement described in Code Section 125 or401(k) in which the Participant participates and which is maintained by a
Participating Employer.

(b) With respect to services performed on and after January 1,2017: (I) in the case of Deferral Elections, (i) Base Salary; and (ii) cash
awards payable under the Bonus Plan; and (II) in the case of the Executive Retirement Contribution, (i) Base Salary, (ii) the total value of awards
payable under the Bonus Plan, and (iii) commissions, overtime pay, shift and other premiums and short-term incentive pay. Compensation shall be
calculated without regard to any salary reduction agreement described in Code Section 125 or 401(k) in which the Participant participates and
which is maintained by a Participating Employer.




1.12 “Deferral Election” means an election made by a Participant to defer a portion of his or her Compensation. Each Deferral Election shall be
evidenced in a form prescribed by the Committee (“Deferral Election Form”), and shall be filed with the Committee at a time and in accordance with
procedures established by the Plan and the Committee. The Deferral Election shall apply to each payment of Compensation earned for services performed by
a Participant during a Deferral Period. A Deferral Election Form filed by a Participant with the Committee for a Deferral Period shall be effective only for such
Deferral Period. In the Participant’s Deferral Election Form, he or she must designate the time of payment and form of benefit with respect to the amount
deferred for the Deferral Period.

1.13 “Deferral Period” means the period of time during which Compensation is earned for services performed by a Participant and for which a
Deferral Election may be made. Deferral Periods shall include: (i) each Regular Compensation Deferral Period; and (ii) each Performance-Based
Compensation Deferral Period. The initial Deferral Period with respect to an individual Participant may also be determined in accordance with Section 2.3C.

1.14 “Deferral Period Account” means the Account to which Compensation that is deferred by a Participant with respect to a Deferral Period is
allocated, adjusted as provided under Section 3.1.

1.15 “Deferred Compensation Account” Or “Account” means the bookkeeping account maintained by the Company that is used solely to
calculate the amount payable to each Participant as well as the timing and form of distributions. A Deferred Compensation Account shall not constitute a
separate fund of assets. A separate Account shall be established with respect to any amount that is to be distributed in a different form or at a different time
than amounts in other Accounts. Such separate Account is also sometimes referred to as a “subaccount.” An Account shall also include an Executive
Retirement Contribution Account established on behalf of a Participant.

1.16 “Determination Period” means the calendar year.

1.17 “Disability” means either

(a) the Participant is unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment that can be expected to result in death or can be expected to last for a continuous period of not less than 12 months; or

(b) the Participant is, by reason of any medically determinable physical or mental impairment that can be expected to result in death
or can be expected to last for a continuous period of not less than 12 months, receiving income replacement benefits for a period of not less than three months
under an accident and health plan covering employees of the Company or an Affiliate.

1.18 “ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, or any other provision of law of
similar purport as may at any time be substituted therefor.

1.19 “Executive Retirement Contribution” means the amount contributed by a Participating Employer on behalf of a Participant pursuant to
Section 2.7.




1.20 “Executive Retirement Contribution Account” means a separate Account to which Executive Retirement Contributions made by a
Participating Employer are allocated, adjusted as provided under Section 3.1.

1.21 “Financial Hardship” means an unforeseeable emergency that is a severe financial hardship to the Participant resulting from an illness or
accident of the Participant, the Participant’s spouse, the Participant’s Beneficiary, or the Participant’s dependent (as defined in Code Section 152, without
regard to Sections 152(b)(1), (b)(2), and (d)(1)(B)); loss of the Participant’s property due to casualty (including the need to rebuild a home following damage
to a home not otherwise covered by insurance, for example, not as a result of a natural disaster); or other similar extraordinary and unforeseeable
circumstances arising as a result of events beyond the control of the Participant. For example, the imminent foreclosure of or eviction from the Participant’s
primary residence may constitute an unforeseeable emergency. In addition, the need to pay for medical expenses, including non-refundable deductibles, as
well as for the costs of prescription drug medication, may constitute an unforeseeable emergency. Also, the need to pay for the funeral expenses of a spouse, a
Beneficiary, or a dependent (as defined in Code Section 152, without regard to Sections 152(b)(1), (b)(2), and (d)(1)(B)) may also constitute an unforeseeable
emergency. Except as otherwise provided in this Section 1.21, the purchase of a home and the payment of college tuition are not unforeseeable emergencies.
Whether a Participant is faced with a Financial Hardship permitting a distribution under this Section 1.21 isto be determined based on the relevant facts and
circumstances of each case, but, in any case, a distribution on account of Financial Hardship may not be made to the extent that such Financial Hardship is or
may be relieved through reimbursement or compensation from insurance or otherwise, by liquidation of the Participant’s assets, to the extent the liquidation
of such assets would not cause severe financial hardship, or by cessation of deferrals under any other plan.

1.22 “Future Plan” means the First Hawaiian, Inc. Future Plan, as amended from time to time.
1.23 “Identification Date” means December 31 of each calendar year or such other date as determined by the Committee.

1.24 “Interest Rate” means the Moody’s Average Corporate Bond Yield Interest Rate for the calendar month preceding the calendar month that
ends on the Valuation Date.

1.25 “IPKE” means the Bank of the West Incentive Plan for Key Employees, the First Hawaiian Bank Incentive Plan for Key Employees and the
BancWest Corporation Incentive Plan for Key Employees (all as amended from time to time). Deferrals may not be made with respect to the IPKE for services
performed on and after January 1,2017.

1.26 “LTIP” means the Bank of the West Long-Term Incentive Plan, the First Hawaiian Bank Long-Term Incentive Plan and the BancWest
Corporation Long-Term Incentive Plan (all as amended from time to time). Deferrals may not be made with respect to the LTIP for services performed for any

Performance-Based Compensation cycle under the LTIP commencing after January 1,2016.
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1.27 “Open Enrollment Period” means the time period, as determined by the Committee, during which Participants may make Deferral Elections
for a particular Deferral Period. The Open Enrollment Period shall be determined in accordance with Section 2.3.

1.28 “Participant” means any person selected for participation pursuant to Article 2.
1.29 “Participating Employer” means the Company or any other employer which, with the Company’s permission, elects to adopt the Plan.
1.30 “Performance Interest” means a dollar amount equal to 26 2/3% of the Interest Rate.

1.31 “Performance-Based Compensation” means Compensation described in Treasury Regulation Section 1.409A-1(e), provided, however, that
such term includes the cash awards portion only, and not the stock awards portion, if any, of awards made under the Bonus Plan .

1.32 “Performance-Based Compensation Deferral Period” means the period during which services are performed that are the basis for
determining the amount and payment of Performance-Based Compensation.

1.33 “Plan” means the First Hawaiian, Inc. Deferred Compensation Plan Part B, as set forth herein and as amended from time to time.

1.34 “Plan Administrator” means the Committee or an individual (including an employee, who may also be a Participant) appointed by the
Committee and charged with such responsibilities of Plan administration as set forth in the Plan or as determined by the Committee pursuant to Section 5.1.

1.35 “Regular Compensation” means Compensation that is not Performance-Based Compensation.

1.36 “Regular Compensation Deferral Period” means a period during which services are performed that are the basis for determining the amount
and payment of Regular Compensation.

1.37 “Retirement Interest” means a dollar amount equal to 13 1/3% of'the Interest Rate.

1.38 “Savings Plan” means the Company’s 401 (k) Savings Plan, as amended from time to time.

1.39 “Special Deferral Election” means a Deferral Election for a Deferral Period pursuant to which a Participant elects that a distribution be made
or commence to be made during a specific year. The Committee may establish rules and procedures regarding Special Deferral Elections.
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1.40 “Specified Employee” means a specified employee of the Company or a Participating Employer, as defined in Code Section 409A and
regulations issued thereunder, as determined by the Committee. An employee who is a “key employee” (as defined in Code Section 409A(a)(2)(B)(i)) at any
time during the twelve month period ending on the Identification Date is treated as a Specified Employee for the twelve month period beginning on the first
day of the fourth month following the Identification Date (or such prior date as determined by the Committee that is permitted under applicable regulations).

141 “Termination of Employment” means a “separation from service” within the meaning of Code Section 409A(a)(2)(A)(i). A Termination of
Employment shall not occur merely by reason of the transfer of employment of a Participant from a Participating Employer to any Affiliate. A Participant
whose employment has been transferred to an Affiliate shall not be deemed to have Terminated Employment until such Participant has Terminated
Employment from said Affiliate and all other Affiliates, including the Company, even if such Affiliate ceases to be an Affiliate after the Participant’s transfer
of employment.

1.42 “Trust” means the trust established by the Company, pursuant to a Trust Agreement, to which amounts held in Deferred Compensation
Accounts under the Plan are contributed as set forth in Section 8.3 of the Plan.

143 “Trust Agreement” means the agreement between the Company and a trustee under which the Trust is established.
1.44 “Valuation Date” means (a) the last day of each calendar month for purposes of determining the Interest Rate and the amount of earnings
credited to a Participant’s Account based on the Interest Rate pursuant to Section 3.1(a), and (b) each calendar day for purposes of determining amounts

credited or debited to a Participant’s Account based upon hypothetical investments (other than the Interest Rate) offered under the Plan.
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ARTICLE 2
ELIGIBILITY AND PARTICIPATION

2.1 Eligibility And Participation.

The Committee, in its discretion, may designate employees of a Participating Employer who may participate in the Plan. An employee’s
participation in the Plan shall be effective upon notification to such individual by the Committee of eligibility to participate and the filing by the individual
of a properly completed Deferral Election Form with the Committee. The Committee, in its discretion may determine, prior to the beginning of a Deferral
Period, that a Participant shall not be eligible to make any Deferral Election with respect to such Deferral Period.

2.2 Deferral Elections.

(a) Amount Of Deferred Compensation.

A Participant shall submit a Deferral Election to the Committee (or its delegate) at the time and in accordance with procedures established
by the Committee and as required under Section 2.3. A Deferral Election may be made with respect to Compensation that is earned for services performed by
the Participant during a Deferral Period. A Participant may defer a maximum of 90% of the amount of his or her Regular Compensation during the Deferral
Period after deduction of the amount necessary for withholding of taxes. A Participant may defer up to 100% of his or her Performance-Based Compensation
for a Performance Period. Compensation that is deferred by a Participant for a Deferral Period will be allocated to a Deferral Period Account. A new Deferral
Election shall be required for each Deferral Period and, if no Deferral Election is timely submitted to the Committee for a Deferral Period by a Participant, he
or she will not defer any amount for such Deferral Period.

(b) Election Of Time Of Distribution.

In the Participant’s Deferral Election, he or she must designate one of the following times of distribution with respect to benefits payable
from the Deferral Period Account to which Compensation for the Deferral Period is allocated:

1) A Special Deferral Election date; or
(i) Upon his or her Termination of Employment.
(c) Election Of Form Of Distribution.

In the Participant’s Deferral Election Form, he or she must elect one of the forms of distribution described in Section 4.1(b) with respect to the
Deferral Period Account to which Compensation for the Deferral Period is allocated.
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Timing Of Deferral Elections.

A Participant must submit the Deferral Election Form with the Committee (or its delegate) in accordance with procedures established by the
Committee during the applicable Open Enrollment Period. Open Enrollment Periods shall begin at the time determined by the Committee and shall end as

set forth below:

A.

24

Regular Compensation. A Deferral Election for Regular Compensation that is earned for services performed by a Participant during a
Regular Compensation Deferral Period must be filed no later than the December 3 1st prior to the beginning of the Regular Compensation
Deferral Period, or such earlier date as determined by the Committee.

Performance-Based Compensation. A Deferral Election with respect to Performance-Based Compensation that is earned for services
rendered by a Participant during a Performance-Based Compensation Period shall be filed no later than the June 30th before the end of such
Performance-Based Compensation Period, or such earlier date as determined by the Committee.

First-Year Participation. Notwithstanding anything to the contrary in this Section 2.3, when an individual first becomes eligible to
participate in this Plan during a Regular Compensation Deferral Period, a Deferral Election may be filed with the Committee with respect to
Regular Compensation earned during such Regular Compensation Deferral Period. Such a Deferral Election must be filed no later than 30
days after the date the individual becomes eligible to participate in the Plan. The Deferral Election will be effective only as to Regular
Compensation that is earned during the Regular Compensation Deferral Period in which the Participant first becomes eligible to participate
in the Plan with respect to services that are performed following the filing of the Deferral Election Form with the Committee (and shall not
be effective as to any subsequent Deferral Period).

Modification Of Deferral Election.

Except as otherwise provided in the Plan, a Deferral Election shall be irrevocable during a Deferral Period. If the Committee determines, in its
discretion, that a Participant is no longer eligible to participate in the Plan, but his or her employment with the Participating Employer has not terminated,
then the Participant’s Deferral Election shall continue in effect until the end of the Deferral Period.

25

Impact Of Financial Hardship On Election.

If the Committee (or its delegate) determines that a Participant has incurred a Financial Hardship prior to the end of a Regular Compensation Deferral
Period, the Participant’s Deferral Election as to Regular Compensation shall end as of the date of such determination (and no additional Regular
Compensation will be deferred for the remainder of the Regular Compensation Deferral Period for such Participant). No future Deferral Election by the
Participant shall be effective until the beginning of the Regular Compensation Deferral Period that commences at least 12 months after the date of
determination of Financial Hardship by the Committee.
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2.6 Limited Period To Elect To Defer Additional Compensation.

Notwithstanding any other provision of the Plan, a Participant may elect (to the extent permitted under applicable Treasury Regulations or other
Internal Revenue Service or Treasury Department guidance) prior to January 1,2009 in accordance with rules and procedures established by the Committee,
to defer Compensation payable after December 31, 2008 by submitting a written election to the Committee no later than the date established by the
Committee).

2.7 Executive Retirement Contributions

The Committee, in its discretion, may designate employees of a Participating Employer on whose behalf the Participating Employer shall make
Executive Retirement Contributions under the Plan. The Executive Retirement Contributions shall be credited to an Executive Retirement Contribution
Account on behalf of each such designated employee, who shall be considered a Participant in the Plan without regard to whether the employee also
participates in the Plan pursuant to the elective deferral provisions of Section 2.1. Unless otherwise determined by the Plan Administrator, an Executive
Retirement Contribution will be made on behalf of employees designated by the Committee as members of Group A and Group B equal to the following
percentages of the employee’s Compensation to be earned for services performed for a Participating Employer each calendar year, commencing with 2010:

Percentage of
Position Compensation

Group A 7.5%
Group B 3.5%

In addition, each Participating Employer may make discretionary Executive Retirement Contributions on behalf of some or all of the employees
designated above for services performed on or after January 1,2010, in such amounts and at such times (which need not be uniform among employees), as
shall be determined at the discretion of the Plan Administrator.
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ARTICLE 3
DEFERRED COMPENSATION ACCOUNT

3.1 Crediting Of Deferrals And Earnings: Vesting.

(a) In General.

The Compensation elected to be deferred by a Participant shall be credited to the Account of the Participant. The Executive Retirement
Contributions made by a Participating Employer on behalf of a Participant shall also be credited to the Account of the Participant, but shall be allocated to a
separate Executive Retirement Contribution Account. Except as provided in Section 3.1(b), an amount of earnings shall be credited to a Participant’s
Account on each Valuation Date that is determined by multiplying the average daily balance in the Participant’s Accounts since the preceding Valuation
Date by the Interest Rate. Except as provided in Section 3.1(c), a Participant shall be fully vested in his or her Accounts at all times.

(b) Specific Rules Regarding 2005 Deferred Compensation Account.

1) This Section 3.1(b) shall apply with respect to a Participant’s Account to which was allocated an amount of Base Salary
that would have been paid to the Participant during 2005 but was deferred by the Participant under the Plan (“2005 Account”).

(ii) In addition to the earnings determined under Section 3.1(a), as of the last day of each calendar year, the Committee may,
in its sole discretion, credit Performance Interest for such year to the Participant’s 2005 Account based upon such performance factors as the
Committee deems appropriate for such year.

(iii) In addition to the earnings determined under Section 3.1(a), Retirement Interest on a Participant’s 2005 Account shall be
credited as of each Valuation Date based upon the average daily balance in the 2005 Account since the preceding Valuation Date. Also, as
of'the last day of each calendar year, the Committee may, in its sole discretion, credit Performance Interest for the year to the Participant’s
2005 Account based upon such performance factors as the Committee deems appropriate for such year.

@iv) Following a Participant’s Retirement, death, Disability, or Termination of Employment with the approval of the
Committee, the value of a Participant’s 2005 Account shall be determined under Section 3.1(b)(iii).

) Either: (1) following a Participant’s Termination of Employment without the approval of the Committee prior to his or
her Retirement, death, or Disability; or (2) upon a Special Deferral Election payment date prior to Termination of Employment with the
approval of the Committee, or the Participant’s Retirement, death, or Disability, the value of the Participant’s 2005 Account shall be
determined under Section 3.1(b)(ii).
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(vi) For purposes of this Section 3.1(b), “Retirement” is defined in the First Hawaiian, Inc. Deferred Compensation Plan Part A.
(c) Executive Retirement Contributions.

@) Investment Return. The Executive Retirement Contribution Accounts of Participants shall be credited with an amount of
eamings on each Valuation Date that is determined by multiplying the average daily balance in the Participant’s Executive Retirement
Contribution Account since the preceding Valuation Date by the Interest Rate in accordance with the provisions of Section 3.1(a).

(i) Vesting. A Participant who is eligible for an Executive Retirement Contribution as of January 1, 2010, shall be fully
vested in his or her Executive Retirement Contribution Account at all times. All other Participants shall vest in their Executive Retirement
Contribution Accounts based on their “years of vesting service” (as defined under the Future Plan) in accordance with the following
schedule:

Years of Vesting

Service Percent Vested
One 0%
Two 20%
Three 40%
Four 60%
Five 100%

Notwithstanding the foregoing, a Participant shall be fully vested in his or her Executive Retirement Contribution Account upon death, Disability,
or the attainment of age sixty-five (65) prior to Termination of Employment. A Participant shall forfeit the unvested portion of his or her Executive
Retirement Contribution Account upon Termination of Employment for any reason.

32 Timing Of Crediting Of Deferred Compensation.

Compensation that has been elected to be deferred shall be credited to the Participant’s Accounts on or as soon as administratively practicable after
the date the Compensation would have otherwise been payable to the Participant, even if the amount would have otherwise been payable after the conclusion
of the Deferral Period. By way of example, deferral of an annual, performance-based bonus payment earned based on the Participant’s service during the
calendar year 2006 and otherwise payable in March 2007 will be credited to the Participant’s Account in March 2007 (or as soon as administratively
practicable thereafter). Executive Retirement Contributions shall be credited to the Participant’s Account at the end of each calendar quarter based upon the
amount of Compensation paid during that quarter.
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33 Withholding Of Payroll Taxes On Amounts Deferred.

Any withholding of taxes or other amounts with respect to compensation deferred under the Plan that is required by local, state or federal law shall
be withheld from the Participant’s corresponding non-deferred portion of compensation to the maximum extent possible, and the remaining amount of any
such taxes required to be withheld shall reduce the amounts credited to the Participant’s Accounts in a manner determined by the Committee.
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ARTICLE 4

DISTRIBUTIONS
4.1 Distribution Of Deferred Compensation Accounts.
(a) Time Of Distribution. A Participant’s Deferred Compensation Accounts will be distributed as follows, except as provided in
Sections 4.2,4.3 or4.4:
1) If the Participant has made an election to receive benefits at Termination of Employment with respect to a Deferral Period

Account pursuant to Section 2.2(b)(ii) (or has omitted to make an election as to time of distribution), the Participant (or, after his or her
death, the Participant’s Beneficiary) shall be paid or commence to be paid benefits from such Account during the 60-day period (on a date
determined by the Plan Administrator) following the earliest to occur of the Participant’s Termination of Employment, Disability (while an
employee of a Participating Employer) or death;

(i1) If the Participant has made a Special Deferral Election with respect to a Deferral Period Account pursuant to
Section 2.2(b)(i), the Participant (or, after his or her death, the Participant’s Beneficiary) shall be paid or commence to be paid benefits from
such Account during the 60-day period (on a date determined by the Plan Administrator) following the earliest to occur of:

1) The date set forth in the Participant’s Special Deferral Election;

?2) The Participant’s death;

3) The Participant’s Disability (while an employee of a Participating Employer); or

“4) The Participant’s Termination of Employment before his or her Retirement.
For purposes of Section 4.1(a)(ii)(4), a Participant has a “Termination of Employment before his or her Retirement” if, on the date of the
Participant’s Termination of Employment, he or she has not yet either: (A) attained age 65; or (B) attained age 55 and been credited with at
least ten Years of Vesting Service (as defined in the Savings Plan). A Participant’s Termination of Employment on or after the date that he
or she meets the requirement(s) in either (A) or (B) of the previous sentence shall not be an event that triggers the payment (or
commencement of payment) of benefits from a Deferral Period Account with respect to which the Participant has made a Special Deferral
Election.

(iii) A Participant’s Executive Retirement Contribution Account shall be paid or commence to be paid to the Participant (or,

after his or her death, the Participant’s Beneficiary) during the 60-day period (on a date determined by the Plan Administrator) following the

Participant’s Termination of Employment.
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The value of an Account shall be determined as of the Valuation Date prior to a distribution from such Account.
(b) Form Of Distribution.

@) Except as provided in Section 4.3, a distribution of a Deferral Period Account shall be paid in the form selected by the
Participant under Section 2.2(c) from the following alternatives:

(1) A lump sum; or

2) Substantially equal annual installments over a period of five, ten, or 15 years, pursuant to the Annual Installment
Method.

(i1) Except as provided in Section 4.3, the distribution of an Executive Retirement Contribution Account shall be made in
the form elected by the Participant from among the following alternatives:

1) A lump sum; or

2) Substantially equal annual installments over a period of five, ten, 15,20 or 25 years, pursuant to the Annual
Installment Method;

provided, however, that such election is filed by the Participant, in accordance with procedures established by the Plan Administrator, prior
to January 1,2010. Ifthere is no valid election of an alternative payment form in effect with respect to any portion of an Executive
Retirement Contribution Account, such portion shall be distributed in a lump sum.

Notwithstanding the foregoing, if an employee first becomes eligible for an allocation of an Executive Retirement Contribution on or after
January 1,2010, the Plan Administrator may allow the employee to file an election for an alternative form of distribution (from among
those specified in this clause (ii)) no later than 30 days after the date the employee first becomes eligible; provided, however, that such
election will be effective only for Executive Retirement Contributions made with respect to Compensation earned for services that are
performed following the filing of the election with the Plan Administrator, as determined in accordance with the requirements of

Section 409A.

In addition, if a Participant becomes eligible for a different level of Executive Retirement Contribution by reason of a change in the
Participant’s position, the Plan Administrator may allow the Participant to elect an alternative form of distribution (from among those
specified in this clause (ii)), provided that such election shall be effective only for Executive Retirement Contributions made with respect
to Compensation that is earned for services that are performed following the calendar year in which the Participant files the new election
with the Plan Administrator, as determined in accordance with the requirements of Section 409A; to the extent an alternative form is not
elected, the form of distribution otherwise applicable to such Executive Retirement Contributions shall remain in effect.
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(c) Subsequent Elections. A Participant may elect to change an election described in Section 2.2 regarding the form or time (or both
the form and time) of distribution of a Deferral Period Account, or an election described in Section 4.1(b) regarding the form of distribution of an Executive
Retirement Contribution Account, by submitting a written election to the Plan Administrator, in accordance with the Plan Administrator’s rules and
procedures, no later than the date established by the Plan Administrator and subject to the following additional requirements:

1) Such election must be submitted at least 12 months before the date that the distribution is scheduled to be made; and

(i1) The payment with respect to which the election is submitted must be deferred for a period of five years from the date such
payment would otherwise have been made. For purposes of this Section 4.1(c)(ii) and Code Section 409A, an installment form of
distribution described in Section 4.1(b)(1)(2)(2) shall be treated as a single payment.

@ Distribution Upon Participant’s Death. Upon the death of the Participant, benefits payable from a Deferral Period Account with
respect to which no benefits have been distributed (except as described in Section 4.3), will be distributed (or commence to be distributed) within the 60-day
period (on a date determined by the Plan Administrator) following his or her death in the form and over the period designated in his or her Deferral Election
Form. Upon the Participant’s death after the commencement of benefits from one or more of the Participant’s Deferral Period Accounts, benefits payable with
respect to such Account(s) will continue to be distributed in the form and over the period of time designated by the Participant in his or her Deferral Election
Form. Benefits payable from an Executive Retirement Contribution Account shall be distributed (or continue to be distributed, if distribution had already
commenced) to the Participant’s Beneficiary, in the form and over the period of time otherwise specified under the Plan, following the Participant’s death.

4.2 Distributions To A Specified Employee.

Notwithstanding any provision to the contrary in the Plan, a distribution to which a Participant would otherwise be entitled will be delayed until the
earlier of: (i) the first day of the month following the expiration of the six (6)-month period from the date of the Participant’s “separation from service” (as
such term is defined in Treasury Regulations issued under Code Section 409A) with a Participating Employer; or (ii) the date of the Participant’s death, if the
Committee in good faith determines that the Participant is a Specified Employee at the time of such separation from service and that the delayed
commencement is required in order to avoid a prohibited distribution under Code Section 409A(a)(2). Upon the expiration of the applicable Code
Section 409A(a)(2) deferral period, all amounts deferred pursuant to the Plan (whether they would otherwise have been payable in a single sum or in any
other form in the absence of such deferral) shall be distributed to the Participant in a lump sum and any other benefits due under the Plan shall be paid in
accordance with the normal payment dates specified for them under the Plan. The Participant shall be entitled to earnings as determined under Section 3.1 for
the period that the commencement is delayed by reason of Code Section 409A(a)(2).
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43 Accelerated Distributions.

Notwithstanding any other provision of the Plan, except as provided in Sections 4.2 or 4.4, at the Committee’s discretion, the amount in a
Participant’s Accounts may be distributed or commence to be distributed under the following circumstances:

(a) Income Inclusion Under Code Section 409A. Ifthe Plan fails to meet the requirements of Section 409A of'the Code and applicable
regulations thereunder, a distribution may be made to the Participant in the amount required to be included in income as a result of the failure to comply with
such requirements.

(b) Divestiture. The date of distribution of all or a portion of the value of a Participant’s Accounts may be accelerated to the extent
necessary for an employee in the executive branch of the United States federal government to comply with an ethics agreement or to the extent reasonably
necessary to avoid the violation of an applicable federal, state, local or foreign ethics law or conflicts of interest law.

(©) Financial Hardship. Distribution ofall or a portion of a Participant’s Accounts may be made as a result of a Financial Hardship.
Such amount must be limited to the amount reasonably necessary to satisfy the emergency need (which may include amounts necessary to pay any federal,
state, local, or foreign income taxes or penalties reasonably anticipated to result from the distribution). Determinations of amounts reasonably necessary to
satisfy the emergency need must take into account any additional compensation that is available under another employee benefit plan that provides for
cancellation of a deferral election upon a payment due to an unforeseeable emergency. However, the determination of amounts reasonably necessary to
satisfy the emergency need is not required to take into account any additional compensation that due to the unforeseeable emergency is available under
another nonqualified deferred compensation plan but has not actually been paid.

(d) Other. Distribution of all or a portion of the value of a Participant’s Accounts may be accelerated under such circumstances as are
permitted pursuant to applicable guidance under Code Section 409A.

4.4 Delayed Distribution.

Notwithstanding any other provision of the Plan, at the Committee’s discretion, the distribution of an amount in a Participant’s Deferred
Compensation Accounts may be delayed beyond the date provided under this Article 4 in the following circumstances:

(a) Violation of Applicable Laws. Distribution ofall or a portion of the value of a Participant’s Accounts may be delayed in the event
the Committee reasonably anticipates that the distribution will violate federal securities laws or other applicable law. Distribution of the amounts delayed
under this Section 4.4(a) will be made at the earliest date at which the Committee reasonably anticipates that making the payment will not cause a violation
of'such law.
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(b) Administrative Practicality. Distribution ofall or a portion of the Participant’s Accounts may be delayed if calculation of the
amount of the payment is not administratively practicable (such delay must be due to events that are beyond the control of the Participant). Payment of any
delayed amount must be made no later than the first Plan Year in which calculation of such amount is administratively practicable.

(©) Other. Distribution of all or a portion of the value of a Participant’s Accounts may be delayed under such other circumstances as
are permitted pursuant to applicable guidance under Code Section 409A.

4.5 Excise Tax And Lost Benefit Makeup.

If, as a result of participating in the Plan, a Participant is required to pay additional excise tax under Section 4999 ofthe Code or receives a smaller
benefit from any other employee benefit plan as a result of limitations imposed by Section 280G of the Code, then a makeup amount shall be payable from
the Plan. This amount shall be equal to the amount of Section 4999 excise tax payable and any lost benefit from such other plan due to Section 280G of the
Code, as a result of participation in the Plan, plus any excise tax and income taxes payable due to this payment. Any makeup amount that replaces a benefit
under another employee benefit plan must be distributed at the time it would have been paid under such plan. The distribution of a makeup amount related
to additional taxes that are paid by a Participant is subject to the requirements of Section 4.2 and must be distributed no later than the end of the Plan Year
following the Plan Year in which the Participant pays such taxes. The Committee and the Participant shall cooperate in good faith in making such
determination and in providing the necessary information for this purpose.

4.6 Limited Period To Elect New Form Or Time Of Payment Of Benefits.

Notwithstanding any other provision of the Plan, an individual who is designated as a Participant before January 1, 2009 may elect (to the extent
permitted under applicable Treasury Regulations or other Internal Revenue Service or Treasury Department guidance) a new time or form (or a new time and
form) of distribution of benefits from his or her Accounts by submitting a written election to the Committee (in accordance with rules and procedures
established by the Committee) no later than the date permitted by the Committee. Such election shall not be treated as a change in the form or time of
payment of a Participant’s benefits for purposes of Code Section 409A and Section 4.1(c) of the Plan.

4.7 Withholding on Distributions.

The Company shall withhold, from any amount distributed under the Plan, any taxes required to be withheld from such amount under local, state or
federal law.
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4.8 Distributions to Bank ofthe West Employees.

Participants who transferred employment to Bank of the West or any Affiliate (collectively, “BoW?”) from the Company or any Affiliate of the
Company at a time in which BoW was such an Affiliate shall be entitled to distributions under this Article 4 which are triggered by Termination of
Employment only upon such Participants’ Termination of Employment from BoW. For avoidance of doubt, neither such Participants’ transfer of their
employment to BoW from the Company or any Affiliate nor the subsequent severance of BoW from the Company’s controlled group shall be treated as a
Termination of Employment for purposes of this Plan.
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ARTICLE 5
ADMINISTRATION

5.1 Committee And Its Duties.

This Plan shall be administered by the Committee. The Committee shall have the exclusive right and full authority and the complete discretion to
(i) interpret the Plan, (ii) decide any and all matters arising under the Plan (including the right to remedy possible ambiguities, inconsistencies or omissions),
(iii) make, amend, interpret and enforce all appropriate rules and regulations for the administration of the Plan and (iv) make all other determinations
necessary or advisable for the administration of the Plan, including determinations regarding eligibility for benefits payable under the Plan. A majority vote
of'the Committee members shall control any decision. Members of the Committee may be Participants under this Plan. The Committee may name an
individual as Plan Administrator to perform such duties and functions as the Committee determines in its discretion.

52 Agents.

The Committee may, from time to time, employ agents and delegate to them such administrative duties as it sees fit, and may from time to time
consult with counsel who may be counsel to the Company.

53 Binding Effect Of Decisions.
The decision or action of the Committee with respect to any question arising out of or in connection with the administration, interpretation and

application of the Plan and the rules and regulations promulgated hereunder shall be final, conclusive and binding upon all persons having any interest in
the Plan.

54 Indemnification.
The Participating Employers shall indemnify and hold harmless (and/or insure) the members of the Committee and the Plan Administrator against
any and all claims, loss, damage, expense or liability (including attorney’s fees) arising from any action or failure to act with respect to this Plan, except in the

case of the gross negligence or willful misconduct of the Committee member or Plan Administrator.
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ARTICLE 6
CLAIMS PROCEDURE

6.1 Claims For Benefits And Inquiries.

All claims for benefits and all inquiries concerning the Plan, or concerning present or future rights to benefits under the Plan, shall be submitted to
the Plan Administrator in writing. Ifrequired by the Plan Administrator, an application for benefits must be made on a form prescribed by the Plan
Administrator. The Participant or Beneficiary may authorize a representative to act on his or her behalf in pursuing benefit claims, in accordance with
procedures established by the Plan Administrator or the Committee for determining whether an individual is so authorized. All claim determinations shall be
made by the Plan Administrator or Committee in accordance with the Plan provisions.

6.2 Denial Of Claims.

In the event any claim for benefits is denied in whole or in part, the Plan Administrator shall notify the applicant of such denial in writing and shall
advise the applicant of the right to a review thereof. Such written notice shall set forth, in a manner calculated to be understood by the applicant,

(a) specific reasons for the denial,
(b) specific references to the Plan provisions on which the denial is based,
(©) a description of any information or material necessary for the claimant to perfect the application, including an explanation of why

such material is necessary, and

d) an explanation of the Plan’s claims review procedure, the time limits applicable under the procedures and a statement regarding
the claimant’s right to bring a civil action under section 502(a) of ERISA following an adverse benefit determination on appeal.

Such written notice shall be given to the applicant within 90 days (45 days for a claim for Disability benefits) after the Plan Administrator receives
the application, unless special circumstances require an extension of time of up to an additional 90 days (30 days for a Disability benefits claim) for
processing the application. A 30-day extension period for a Disability benefits claim may be extended for an additional 30 days. If such an extension oftime
for processing is required, written notice of the extension shall be furnished to the applicant prior to the termination of the initial 90-day period (45-day or
30-day period for a Disability benefits claim). This notice of extension shall indicate the special circumstances requiring the extension of time and the date
by which the Plan Administrator expects to render its decision on the application for benefits.
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6.3 Requests For A Review.

Any person whose application for benefits is denied in whole or in part, or such person’s authorized representative, may appeal from such denial by
submitting to the Committee a request for a review of the application within 60 days (180 days for a Disability benefits claim) after receiving written notice
of'such denial from the Plan Administrator. Ifthe claimant does not request a review of the determination within such 60-day period (180-day period for a
Disability benefits claim), the claimant shall be barred from challenging the determination. The request for a review shall be in writing and shall set forth all
of'the grounds on which it is based, all facts and documents in support of the request and any other matters which the applicant deems pertinent. The
Committee may require the applicant to submit such additional facts, documents or other material as it may deem necessary or appropriate in making its
review. The claimant may submit written comments, documents, records and other information related to the benefit claim on appeal. The claimant must be
provided, upon request and free of charge, reasonable access to and copies of all documents, records and other information relevant to the benefit claim. A
document is considered relevant to the claim if it (i) was relied upon in making the benefit determination; (ii) was submitted, considered or generated in the
course of making the benefit determination, without regard as to whether it was relied upon in making the decision; or (iii) demonstrates compliance in
making the benefit decision with the requirement that the benefit determination must follow the terms of the Plan and be consistent when applied to similarly
situated claimants.

6.4 Decision On Review.

The Committee on appeal must undertake a full and fair review of the claim and consider all comments, documents, records and other information
submitted by the claimant, without regard to whether such information was submitted or considered in the initial benefit determination. The Committee shall
act upon each request for review within 60 days after receipt thereof (45 days for review of a Disability benefits claim) unless special circumstances require an
extension of time of up to an additional 60 days (45 days for a Disability benefits claim) for processing the request. If such an extension is required, written
notice of the extension shall be furnished to the applicant prior to the end of the initial 60-day period (45-day period for a Disability benefits claim). This
notice of extension shall indicate the special circumstances requiring the extension of time and the date by which the Committee expects to render its
decision on the application for benefits. Ifan extension of time is required due to the claimant’s failure to submit information necessary to review the claim,
the period of time that the Committee has to review the claim will be tolled from the date on which the notice of extension is sent to the claimant until the
date on which the claimant responds to the request for additional information.

Within the time prescribed above, the Committee shall give written notice of its decision to the applicant. In the event that the Committee confirms
the denial of the application for benefits in whole or in part, such notice shall set forth, in a manner calculated to be understood by the applicant,

(a) the specific reasons for such denial,
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(b) specific references to the Plan provisions on which the decision is based,

(©) a statement that the claimant is entitled to receive, upon request and free of charge, reasonable access to and copies of all
documents, records and other information relevant to the benefit claim. A document is considered relevant to the claim ifit (i) was relied upon in
making the benefit determination; (ii) was submitted, considered or generated in the course of making the benefit determination, without regard as to
whether it was relied upon in making the decision; or (iii) demonstrates compliance in making the benefit decision with the requirement that the
benefit determination must follow the terms of the Plan and be consistent when applied to similarly situated claimants, and

(d) a description of any voluntary appeal procedures offered under the Plan, the claimant’s right to obtain information about such
procedures and a statement regarding the claimant’s right to bring a civil action under section 502(a) of ERISA following an adverse benefit
determination on appeal.

In the event that the Committee determines that the application for benefits should not have been denied in whole or in part, the Committee shall
take appropriate remedial action as soon as reasonably practicable thereafter.

6.5 Rules And Procedures.

The Committee may establish such rules and procedures, consistent with the Plan and with ERISA, as it may deem necessary or appropriate in
carrying out its responsibilities under this Article 6. The Committee may require an applicant who wishes to submit additional information in connection
with an appeal from the denial of benefits in whole or in part to do so at the applicant’s own expense.

6.6 Exhaustion Of Remedies.

No legal action for benefits under the Plan shall be brought unless and until the applicant (a) has submitted a written claim for benefits in accordance
with Section 6.1; (b) has been notified by the Plan Administrator that the application is denied; (c) has filed a written request for a review of the application in
accordance with Section 6.3; and (d) has been notified in writing that the Committee has affirmed the denial of the application. Further, no action on a claim
arising under the Plan which is not a benefit claim may be brought unless the applicant complies with the above procedures. However, an action may not be
brought by the claimant under Section 502(a) of ERISA with respect to either a benefit claim or any other claim arising under the Plan if the claimant fails to
bring such claim within the period prescribed by law.
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ARTICLE 7
AMENDMENT AND TERMINATION OF PLAN

7.1 Amendment.

Subject to the requirements of Code Section 409A, the Board may at any time amend the Plan by written instrument (including a retroactive
amendment required to comply with Code section 409A), provided that no amendment shall reduce the value of a Participant’s Accounts as of the date of the
amendment. In addition, the Chief Executive Officer of the Company (or his or her delegate) may adopt such amendments to the Plan that he or she (or his or
her delegate) deem necessary or appropriate under the following circumstances: (i) to insure that the Plan meets the requirements of applicable law; (ii) to
revise routine day-to-day procedures under which the Plan is operated; or (iii) to restate the Plan document to incorporate prior amendments.

72 Company’s Right To Terminate.

Subject to the requirements of Code Section 409A, the Board may at any time terminate the Plan. Such termination will not reduce the value ofa
Participant’s Accounts as of the date of termination. Distributions will be made as required by regulations issued under Code Section 409A, including, but
not limited to the following:

(a) The termination and liquidation of the Plan must not occur proximate to a downturn in the financial health of the Company;
(b) The Company must terminate and liquidate all other arrangements required to be aggregated under such regulations;
(©) No distributions may be made during the twelve months following the date the Company takes all necessary actions to terminate

and liquidate the Plan (other than amounts that would have been distributed if such actions had not been taken) and all benefits must be distributed
no later than the end of the twenty-four month period following the date the Company takes such actions; and

d) No new plan may be adopted to the extent required under such regulations.
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ARTICLE 8
MISCELLANEOUS

8.1 Unfunded Plan.

This plan is an unfunded plan maintained primarily to provide deferred compensation benefits for a select group of “management or highly-
compensated employees” within the meaning of Sections 201, 301, and 401 of the Employee Retirement Income Security Act of 1974, as amended
(“ERISA”), and therefore is exempt from the provisions of Parts 2, 3 and 4 of Title  of ERISA. Accordingly, to the extent permitted under Code
Section 409A, the Board may remove certain employees as Participants if it is determined by the United States Department of Labor, a court of competent
jurisdiction, or an opinion of counsel that the Plan constitutes an employee pension benefit plan within the meaning of Section 3(2) of ERISA (as currently in
effect or hereafter amended) which is not so exempt.

8.2 Unsecured General Creditor.

Notwithstanding any other provision of this Plan, Participants and Participants’ Beneficiary shall be unsecured general creditors, with no secured or
preferential rights to any assets of the Company or any other party for payment of benefits under this Plan. Any property held by the Company with respect
to the Plan, including property for the purpose of generating the cash flow for benefit payments, shall remain the Company’s general, unpledged and
unrestricted assets and shall remain subject to the claims of the Company’s general unsecured creditors. The Company’s obligation under the Plan shall be
an unfunded and unsecured promise to pay money in the future.

8.3 Establishment Of, And Contributions To, The Trust.

The Company will enter into a Trust Agreement with a trustee selected by the Company under which a Trust will be established. In the discretion of
the Company, the Company may contribute to the Trust all or a portion of the amounts credited to Accounts under the Plan. In addition, such amounts will
be contributed to the Trust to the extent required under the Trust Agreement. Within 30 days following a Change In Control Of The Company, any amount
credited to the Account of a Participant (or his or her Beneficiary) that has not previously been contributed to the Trust will be so contributed. Within 30
days following a Change In Control Of A Bank Subsidiary, any amount credited to the Account of a Participant who is a current or former employee of such
Bank Subsidiary (or his or her Beneficiary) that has not previously been contributed to the Trust will be so contributed. A current (or former employee) ofa
corporation in which the Bank Subsidiary owns 100% of the common stock immediately prior to the Change In Control of the Bank Subsidiary will be
considered an employee (or former employee) under the previous sentence. Although the Trust shall be irrevocable, its assets shall be held for payment of all
of'the Company’s general creditors in the event of the Company’s bankruptcy or insolvency. To the extent any benefits provided under the Plan are paid
from the Trust, the Company shall have no further obligation to pay them. If not paid from the Trust, such benefits shall remain the obligation of the
Company.
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Notwithstanding the foregoing or anything in the Trust Agreement to the contrary, in no event shall a contribution be made to the Trust for the
purpose of paying any amount to an “applicable covered employee” (as defined in Code Section 409A(b)(3)(D)(i)) during any “restricted period” (as defined
in Code Section 409A(b)(3)(B)), if such contribution would result in the imposition of any taxes, penalties or interest on such applicable covered employee
under Code Section 409A(b)(3).

8.4 Nonassignability.

Neither a Participant nor any other person shall have any right to commute, sell, assign, transfer, pledge, anticipate, mortgage or otherwise encumber,
transfer, hypothecate or convey in advance of actual receipt the amounts, if any, payable hereunder, or any part thereof, which are, and all rights to which are,
expressly declared to be unassignable and non-transferable. No part of the amounts payable shall, prior to actual payment, be subject to seizure or
sequestration for the payment of any debts, judgments, alimony or separate maintenance owed by a Participant or any other person, nor be transferable by
operation of law in the event of a Participant’s or any other person’s bankruptcy or insolvency.

8.5 No Contract Of Employment.

This Plan shall not constitute a contract of employment between the Company and the Participant. Nothing in this Plan shall give a Participant the
right to be retained in the service of Company or to interfere with the right of the Company to discipline or discharge a Participant at any time.

8.6 Protective Provisions.

A Participant will cooperate with the Company by furnishing any and all information requested by the Company, in order to facilitate the payment
of'benefits hereunder, and by taking such physical examinations as the Company may deem necessary and taking such other action as may be requested by
the Company.

8.7 Governing Law.

The provisions of this Plan shall be construed and interpreted under ERISA or other applicable federal law, or, to the extent not preempted by ERISA
(or other federal law), to the laws of the State of Delaware.

8.8 Validity.

If any provision of this Plan shall be held illegal or invalid for any reason, said illegality or invalidity shall not affect the remaining parts hereof, but
this Plan shall be construed and enforced as if such illegal and invalid provision had never been inserted herein.
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8.9 Notice.

Any notice required or permitted under the Plan shall be sufficient if in writing and hand delivered or sent by registered or certified mail. Such
notice shall be deemed given as of the date of delivery or, if delivery is made by mail, as of the date shown on the postmark on the receipt for registration or
certification. Mailed notice to the Committee or the Plan Administrator shall be directed to the Company’s address. Mailed notice to a Participant or
Beneficiary shall be directed to the individual’s last known address in the Company’s records.

8.10 Successors.

The provisions of this Plan shall bind and inure to the benefit of the Company and its successors and assigns. The term successors as used herein
shall include any corporate or other business entity which shall, whether by merger, consolidation, purchase or otherwise acquire all or substantially all of the
business and assets of the Company, and successors of any such corporation or other business entity.

8.11 Code Section 409A.

Notwithstanding any provision of the Plan to the contrary, no distributions will be made under the Plan earlier or later than permitted under the
requirements of Code Section 409A and no elections to defer Compensation shall be permitted, unless they are permissible under such requirements. This
Plan is intended to comply with the applicable requirements of Code Section 409A and shall be interpreted and administered in a manner that is consistent
with such intent. Ifthere is any inconsistency between the provisions of the Plan and the requirements of Code Section 409A, as interpreted by the Treasury
Department and the Internal Revenue Service in guidance issued thereunder, the provisions of the Plan shall be applied in accordance with the requirements
of Code Section 409A.
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IN WITNESS WHEREOF, and as evidence of the adoption of this restatement of the First Hawaiian, Inc. Deferred Compensation Plan Part B,
effective April 1,2016, the Company has caused the same to be signed by its duly authorized officer this 13th day of December, 2016.

FIRST HAWAIIAN, INC.

By /s/ Eric K. Yeaman

Its President and Chief Operating Officer

29




Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 4,2016 (May 13,2016 as to Notes 1, 18,
21 and 22), relating to the combined financial statements of First Hawaiian Combined, as described in the notes to the combined financial statements,
appearing in the Prospectus included in Amendment No. 1 to the Registration Statement No. 333-212451 filed on July 26,2016.
/s/ DELOITTE & TOUCHE LLP

Honolulu, Hawaii
December 13,2016
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