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US visitors contribute almost 80% of spending as International visitors stay home

Other International 
(right)

Canadian 
(right)

 Japan 
(right)

Hawaiʻi outlook relies on US economy, now more than ever

Source: UHERO.data, DBEDT.

US average daily visitor census 
(left axis)

https://data.uhero.hawaii.edu/#/analyzer?compare=true&index=true&start=2020-01-01&analyzerSeries=152306-152168-154701-357721&chartSeries=152306-152168-154701-357721
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US Average Daily Census

Source: DBEDT, UHERO.data.

87% of Maui visitors are US visitors
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Average Daily Census

Maui outlook relies on US economy, now more than ever

https://data.uhero.hawaii.edu/#/analyzer?compare=true&index=true&start=2020-01-01&analyzerSeries=152306-152168-154701-357721&chartSeries=152306-152168-154701-357721
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Yet US economic resilience is being tested
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2024 
122K

monthly change in US non farm payroll jobs

Source: UHERO.data, BLS.
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2025 
9.7K

Six-month average 
Change in payrolls (MoM)

https://data.uhero.hawaii.edu/#/
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Wealthy consumers and AI investment power GDP growth
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Source: UHERO forecasts.

Forecast%

US economic growth has proven resilient, yet below potential

2000-2019 
US CAGR 2.5%

https://uhero.hawaii.edu/category/forecast/
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/bbl

Source: UHERO.data, CME Group CL price. 

traders continue to bet on quick reopening of Straight of Hormuz

WTI futures prices 
(3/13/26)

Oil Prices surge— April contracts up 60% vs January

History

April $98.7 (+65%)

August $85 (+42%)

January $60

https://data.uhero.hawaii.edu/#/series?id=397594&data_list_id=18&geo=US&freq=W&sa=false&start=2024-03-08
https://www.cmegroup.com/markets/energy/crude-oil/light-sweet-crude.settlements.html
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Source: Federal Reserve Board, UHERO.data.
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Even a 4-6 week closure will raise inflation for rest of the year

and reinforce the FED pause

WTI Futures (3/13/26) 
left axis 

US CPI Inflation 
right axis

$/bbl
Forecast 

%

Pre War forecast

draft baseline

https://data.uhero.hawaii.edu/#/series?sa=true&id=397790&data_list_id=15&start=2012-07-01&geo=HI&freq=M
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Even a four week closure will raise inflation for rest of the year

and rates are rising even with FED pause

Fed Funds Rate

30 year mortgage rate

10 year Treasury

% Forecast 

https://data.uhero.hawaii.edu/#/series?sa=true&id=397790&data_list_id=15&start=2012-07-01&geo=HI&freq=M
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M

Source: UHERO.data, DBEDT, seasonally adjusted by UHERO, deflated using Honolulu CPI. 

Maui-wildfire low 

High-spending visitors have saved an otherwise weak tourism picture

Maui County 
Real Visitor 
Spending

Looking back: Narrow visitor spending gains end tourism stall

 $2025

https://data.uhero.hawaii.edu/#/
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Maui County Visitor forecast without Bill 9 impacts

Source: DBEDT, UHERO forecasts, * current forecast ~26Q1 forecast adjusted for January arrivals but not oil price shock.
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Forecast 

Pre-Fire forecast 

23Q3 forecast

Celebrating 25+ years of Service to 

24Q1 forecast

K

after initial pessimism, forecasts have converged on prolonged recovery 

Arrivals Current draft forecast*

https://uhero.hawaii.edu/category/forecast/
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While payroll jobs remain well below pre-fire levels

Source: DBEDT, UHERO forecasts, * current forecast ~26Q1 forecast adjusted for January arrivals but not oil price shock.
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Federal Government

State & Local

Celebrating 25+ years of Service to Hawaii

Construction 

Index July 2023 = 100 
payrolls by sector vs July 2023

Healthcare

Food Service

Trade
Transport

Accommodation
Non-Farm Payrolls

https://uhero.hawaii.edu/category/forecast/
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Forecast

2000-2019 
US CAGR 2.8%

With minimal labor market growth income gains will underperform

Sub-par growth is inevitable without population gains

Real Income growth 
Non-farm Payrolls growth

https://uhero.hawaii.edu/category/forecast/
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Source: DOH, UHERO, 2025 estimate based on year-to-date births and deaths.  

natural population change has fallen to near zero

Hawaii

25+ years of Service to Hawai ʻ i

Kauai

Maui

Long term risk comes from demographics
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And risk of spending, jobs and revenue losses as Bill 9 binds
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HI 

US

CAGR 2.6%

1964-1990 
CAGR 1.9% CAGR 0.7%

2005-2025 
CAGR 1.0%

1990-2005 
CAGR 1.3%

Hawaiʻi’s Cost of Living-adjusted GDP per capita fell behind the US in 90s

Longer term prospects: Is Hawaiʻi Being Left Behind?

Source: Is Hawaii Being Left Behind, Steven Bond-Smith.

https://uhero.hawaii.edu/is-hawai%CA%BBi-being-left-behind/
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Mahalo


