
TABLE 1: MAJOR ECONOMIC INDICATORS

STATE OF HAWAII FORECAST

2024 2025 2026 2027 2028

MAJOR INDICATORS

Nonfarm Payrolls (Thou) 638.5 642.1 642.7 643.5 645.5

% Change 1.0 0.6 0.1 0.1 0.3

Unemployment Rate (%) 2.8 2.3 2.4 2.5 2.5

Population (Thou) 1,434.4 1,432.3 1,431.3 1,429.9 1,428.3

% Change 0.0 −0.1 −0.1 −0.1 −0.1

Nominal Personal Income (Mil $) 102,703.8 107,611.1 113,174.6 118,336.7 122,756.9

% Change 5.9 4.8 5.2 4.6 3.7

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Real GDP (Mil 2025$) 120,679.1 124,607.8 125,813.7 127,433.5 129,438.2

% Change 0.9 3.3 1.0 1.3 1.6

Real Personal Income (Mil 2025$) 105,366.4 107,611.1 108,689.9 110,381.1 111,964.9

% Change 1.5 2.1 1.0 1.6 1.4

Real Per Capita Income (Thou 2025$) 73.5 75.1 75.9 77.2 78.4

% Change 1.5 2.3 1.1 1.7 1.6

TOURISM SECTOR DETAIL

Total Visitor Arrivals by Air (Thou) 9,709.1 9,649.1 9,841.5 9,860.2 10,125.0

% Change 0.5 −0.6 2.0 0.2 2.7

U.S. Visitors 7,387.2 7,416.0 7,613.4 7,616.3 7,755.5

% Change −0.5 0.4 2.7 0.0 1.8

Japanese Visitors 708.1 735.7 743.2 762.5 845.8

% Change 20.0 3.9 1.0 2.6 10.9

Other Visitors 1,613.9 1,497.5 1,484.8 1,481.4 1,523.6

% Change −1.7 −7.2 −0.8 −0.2 2.9

Average Daily Census (Thou) 230.6 227.7 231.5 233.6 238.7

% Change −1.8 −1.2 1.7 0.9 2.2

Average Daily Room Rate ($) 363.4 366.4 368.9 371.1 379.9

% Change −3.7 0.8 0.7 0.6 2.4

Occupancy Rate (%) 66.2 64.9 64.2 64.9 67.2

Real Visitor Expenditures (Mil 2025$) 21,013.4 21,749.8 21,915.4 21,704.0 21,936.6

% Change −5.1 3.5 0.8 −1.0 1.1

Note: Source is UHERO. Income figures for 2025 are adjusted by UHERO to reflect the timing of the payout of the Maui wildfire

settlement. Occupancy rate includes UHERO's estimate of TVR occupancy. Figures for 2026-2028 are forecasts.



TABLE 2: JOBS BY INDUSTRY

STATE OF HAWAII FORECAST

2024 2025 2026 2027 2028

Nonfarm Payrolls (Thou) 638.5 642.1 642.7 643.5 645.5

% Change 1.0 0.6 0.1 0.1 0.3

Construction and Mining 39.3 40.3 41.5 41.5 41.2

% Change 3.1 2.5 3.2 −0.2 −0.6

Manufacturing 12.9 13.0 13.1 13.2 13.2

% Change 1.2 1.1 0.9 0.3 0.2

Trade 81.8 81.5 81.7 81.5 81.7

% Change −1.1 −0.5 0.2 −0.1 0.2

Transportation and Utilities 34.6 35.0 34.5 34.5 34.5

% Change 0.5 1.0 −1.5 0.0 0.1

Finance, Insurance and Real Estate 27.4 27.0 26.7 26.7 26.8

% Change −1.2 −1.6 −1.1 0.1 0.3

Services 316.8 318.9 320.4 321.2 322.8

% Change 1.1 0.7 0.5 0.3 0.5

Health Care and Soc. Assistance 75.5 76.8 78.0 78.3 78.8

% Change 1.8 1.7 1.6 0.4 0.6

Accommodation and Food 106.0 107.4 107.8 108.0 108.8

% Change 0.7 1.3 0.3 0.3 0.7

Other 135.2 134.7 134.6 134.9 135.3

% Change 0.9 −0.4 −0.1 0.2 0.3

Government 125.7 126.5 124.8 124.9 125.3

% Change 2.1 0.7 −1.3 0.1 0.3

Federal Government 35.7 34.6 32.7 32.9 33.2

% Change 1.7 −3.0 −5.6 0.6 0.9

State and Local Government 90.0 91.9 92.2 92.0 92.1

% Change 2.3 2.1 0.3 −0.1 0.1

Note: Source is UHERO. Figures for 2026-2028 are forecasts.



TABLE 3: PERSONAL INCOME BY INDUSTRY

STATE OF HAWAII FORECAST

2024 2025 2026 2027 2028

Real Personal Income (Mil 2025$) 105,366.4 107,611.1 108,689.9 110,381.1 111,964.9

% Change 1.5 2.1 1.0 1.6 1.4

Labor & Proprietors' Income 72,308.8 73,968.1 73,955.8 74,515.0 75,212.8

% Change 1.1 2.3 0.0 0.8 0.9

Construction and Mining 5,595.8 5,696.2 5,858.7 5,863.6 5,854.1

% Change 4.5 1.8 2.9 0.1 −0.2

Manufacturing 1,146.3 1,193.4 1,200.2 1,201.3 1,207.1

% Change −0.2 4.1 0.6 0.1 0.5

Trade 5,770.5 5,794.0 5,817.9 5,821.2 5,850.1

% Change −1.9 0.4 0.4 0.1 0.5

Transportation and Utilities 4,365.4 4,378.3 4,288.0 4,290.1 4,299.8

% Change 0.6 0.3 −2.1 0.1 0.2

Finance, Insurance & Real Estate 5,383.8 5,471.4 5,447.4 5,471.9 5,526.9

% Change −2.5 1.6 −0.4 0.5 1.0

Services 29,541.7 30,127.1 30,405.5 30,663.9 30,990.6

% Change 0.7 2.0 0.9 0.8 1.1

Health Care & Soc. Assist. (% ch.) 1.1 3.4 2.4 0.8 1.1

Accommodation & Food (% ch.) −0.2 −0.1 0.6 0.8 1.6

Other (% ch.) 0.8 2.4 0.2 0.9 0.8

Government 20,059.5 20,759.8 20,486.4 20,750.0 21,028.4

% Change 2.9 3.5 −1.3 1.3 1.3

Federal, civilian (% ch.) 1.0 −2.9 −3.9 0.9 1.2

State & Local (% ch.) 3.3 7.1 −3.0 1.8 1.3

Less Social Security Taxes (-) 8,598.5 8,838.6 8,835.2 8,902.0 8,985.4

% Change −1.2 2.8 0.0 0.8 0.9

Transfer Payments 18,543.8 19,275.5 20,247.3 20,768.8 21,097.8

% Change −0.3 4.0 5.0 2.6 1.6

Dividends, Interest and Rent 23,112.2 23,206.1 23,322.0 23,999.3 24,639.8

% Change 3.2 0.4 0.5 2.9 2.7

Population (Thou) 1,434.4 1,432.3 1,431.3 1,429.9 1,428.3

% Change 0.0 −0.1 −0.1 −0.1 −0.1

Real Per Capita Income (Thou 2025$) 73.5 75.1 75.9 77.2 78.4

% Change 1.5 2.3 1.1 1.7 1.6

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Nominal Personal Income (Mil $) 102,703.8 107,611.1 113,174.6 118,336.7 122,756.9

% Change 5.9 4.8 5.2 4.6 3.7

Note: Source is UHERO. Figures for transfer payments and total income for 2025 are adjusted by UHERO to reflect the timing of the

payout for the settlement for the Maui wildfires. Figures for 2026-2028 are forecasts.



TABLE 4: CONSTRUCTION INDICATORS

STATE OF HAWAII FORECAST

2024 2025 2026 2027 2028

BUILDING PERMITS

Total Commitments to Build (Mil 2025$) 9,344.6 9,007.4 9,761.6 9,989.9 10,192.8

% Change 11.7 −3.6 8.4 2.3 2.0

Private Building Permits 5,188.8 4,403.8 4,198.5 4,887.9 4,857.6

% Change 30.9 −15.1 −4.7 16.4 −0.6

Residential Building Permits 2,337.8 2,310.3 2,032.1 2,488.7 2,332.2

% Change 41.7 −1.2 −12.0 22.5 −6.3

Non-Residential Building Permits 2,850.9 2,093.5 2,166.4 2,399.2 2,525.4

% Change 23.2 −26.6 3.5 10.8 5.3

Government Contracts Awarded 4,155.8 4,603.6 5,563.1 5,102.0 5,335.3

% Change −5.6 10.8 20.8 −8.3 4.6

CONSTRUCTION ACTIVITY

Real Contracting Tax Base (Mil 2025$) 14,525.5 14,378.3 14,158.1 15,181.6 15,341.3

% Change 13.8 −1.0 −1.5 7.2 1.1

Nominal Contracting Tax Base (Mil $) 13,917.5 14,378.3 15,145.4 16,662.1 17,219.4

% Change 17.9 3.3 5.3 10.0 3.3

Construction and Mining Jobs (Thou) 39.3 40.3 41.5 41.5 41.2

% Change 3.1 2.5 3.2 −0.2 −0.6

Real Construction Income (Mil 2025$) 5,595.8 5,696.2 5,858.7 5,863.6 5,854.1

% Change 4.5 1.8 2.9 0.1 −0.2

PRICES AND COSTS (HONOLULU)

Median Home Price (Thou $) 1,091.9 1,140.7 1,183.6 1,206.2 1,222.2

% Change 3.6 4.5 3.8 1.9 1.3

Median Condo Price (Thou $) 513.7 504.9 517.6 525.0 534.6

% Change 1.1 −1.7 2.5 1.4 1.8

Honolulu Housing Affordability Index 55.2 57.5 58.6 60.9 63.1

% Change 2.8 4.2 1.9 3.9 3.7

Construction Cost Index (2025=100) 95.8 100.0 107.0 109.8 112.2

% Change 3.6 4.4 7.0 2.6 2.3

30-Year Mortgage Rate (%) 6.7 6.6 6.4 6.2 6.0

Note: Source is UHERO. Figures for 2026-2028 are forecasts. Commitments to Build are the sum of private permits and public

contracts awarded. Permits and tax base are deflated by Honolulu Construction Cost Index. Figures for Total Commitments to Build

and Real Government Contracts Awarded for 2024 and 2025 are UHERO estimates. Income is deflated by Honolulu CPI. Housing

affordability index is the ratio of median family income to qualifying income for a loan for the median-priced home (times 100).



TABLE 5: MAJOR ECONOMIC INDICATORS

HONOLULU COUNTY FORECAST

2024 2025 2026 2027 2028

MAJOR INDICATORS

Nonfarm Payrolls (Thou) 460.4 461.6 461.8 462.1 463.5

% Change 1.2 0.3 0.1 0.1 0.3

Unemployment Rate (%) 2.5 2.2 2.2 2.4 2.4

Population (Thou) 989.6 988.2 987.2 985.3 983.5

% Change 0.0 −0.1 −0.1 −0.2 −0.2

Nominal Personal Income (Mil $) 74,587.7 77,986.6 81,639.1 85,170.7 88,337.2

% Change 6.1 4.6 4.7 4.3 3.7

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Real Personal Income (Mil 2025$) 76,523.9 77,986.6 78,404.0 79,446.4 80,567.7

% Change 1.7 1.9 0.5 1.3 1.4

Real Per Capita Income (Thou 2025$) 77.3 78.9 79.4 80.6 81.9

% Change 1.7 2.1 0.6 1.5 1.6

TOURISM SECTOR DETAIL

Total Visitor Arrivals by Air (Thou) 5,827.8 5,655.4 5,631.3 5,641.6 5,809.6

% Change 3.8 −3.0 −0.4 0.2 3.0

U.S. Visitors 4,012.3 3,888.4 3,858.6 3,853.4 3,911.1

% Change 2.3 −3.1 −0.8 −0.1 1.5

Japanese Visitors 679.3 715.3 733.8 751.8 834.1

% Change 18.3 5.3 2.6 2.5 10.9

Other Visitors 1,136.2 1,051.7 1,038.9 1,036.4 1,064.5

% Change 1.7 −7.4 −1.2 −0.2 2.7

Average Daily Census (Thou) 112.6 108.3 106.9 107.5 110.5

% Change 1.4 −3.9 −1.3 0.6 2.8

Occupancy Rate (%) 75.2 72.4 69.1 69.7 71.9

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Occupancy rate includes UHERO's estimate of TVR

occupancy. Figures for 2026-2028 are forecasts.



TABLE 6: JOBS BY INDUSTRY

HONOLULU COUNTY FORECAST

2024 2025 2026 2027 2028

Nonfarm Payrolls (Thou) 460.4 461.6 461.8 462.1 463.5

% Change 1.2 0.3 0.1 0.1 0.3

Construction and Mining 28.3 29.3 30.1 30.0 29.8

% Change 3.3 3.5 2.6 −0.1 −0.7

Manufacturing 9.5 9.7 9.9 9.9 9.9

% Change 2.9 2.2 1.9 0.2 −0.2

Trade 55.5 55.1 55.2 55.1 55.3

% Change −0.9 −0.8 0.2 −0.1 0.3

Transportation and Utilities 25.2 25.7 25.4 25.3 25.3

% Change 0.5 1.8 −1.2 −0.2 0.1

Finance, Insurance and Real Estate 21.0 20.6 20.3 20.3 20.3

% Change −1.2 −2.1 −1.4 −0.1 0.2

Services 224.2 224.3 225.8 226.1 227.2

% Change 1.3 0.1 0.6 0.1 0.5

Health Care and Soc. Assistance 56.6 57.8 58.7 59.0 59.3

% Change 1.2 2.1 1.7 0.4 0.6

Accommodation and Food 64.1 64.7 65.1 65.0 65.4

% Change 1.7 0.9 0.7 −0.2 0.6

Other 103.5 101.9 101.9 102.1 102.5

% Change 1.1 −1.6 0.0 0.2 0.3

Government 96.6 96.9 95.3 95.4 95.6

% Change 2.1 0.3 −1.7 0.1 0.3

Federal Government 32.8 31.9 30.2 30.4 30.6

% Change 1.8 −2.7 −5.3 0.5 0.8

State and Local Government 63.8 65.0 65.1 65.0 65.0

% Change 2.3 1.9 0.1 −0.2 0.0

Note: Source is UHERO. Figures for 2026-2028 are forecasts.



TABLE 7: PERSONAL INCOME BY INDUSTRY

HONOLULU COUNTY FORECAST

2024 2025 2026 2027 2028

Real Personal Income (Mil 2025$) 76,523.9 77,986.6 78,404.0 79,446.4 80,567.7

% Change 1.7 1.9 0.5 1.3 1.4

Labor & Proprietors' Income 54,482.7 55,552.6 55,548.2 55,976.8 56,462.0

% Change 1.3 2.0 0.0 0.8 0.9

Construction and Mining 4,060.6 4,175.5 4,257.4 4,263.4 4,252.9

% Change 4.2 2.8 2.0 0.1 −0.2

Manufacturing 942.4 978.6 992.1 998.2 1,002.1

% Change 6.5 3.8 1.4 0.6 0.4

Trade 3,957.2 3,972.3 3,983.4 3,985.8 4,004.3

% Change −1.6 0.4 0.3 0.1 0.5

Transportation and Utilities 3,445.3 3,480.4 3,408.5 3,405.2 3,413.9

% Change 0.0 1.0 −2.1 −0.1 0.3

Finance, Insurance & Real Estate 4,016.3 4,057.8 4,022.3 4,036.2 4,072.9

% Change −2.5 1.0 −0.9 0.3 0.9

Services 20,975.0 21,315.3 21,498.3 21,680.3 21,899.8

% Change 0.7 1.6 0.9 0.8 1.0

Health Care & Soc. Assist. (% ch.) 0.9 3.6 2.4 0.9 1.1

Accommodation & Food (% ch.) 1.7 −0.5 0.5 0.8 1.5

Other (% ch.) 0.3 1.2 0.1 0.9 0.8

Government 16,926.0 17,430.0 17,242.6 17,464.1 17,672.2

% Change 2.8 3.0 −1.1 1.3 1.2

Federal, civilian (% ch.) 0.9 −2.8 −4.0 0.9 1.2

State & Local (% ch.) 3.4 6.8 −3.0 2.0 0.9

Less Social Security Taxes (-) 6,494.7 6,634.6 6,634.1 6,685.2 6,743.2

% Change −0.8 2.1 0.0 0.8 0.9

Transfer Payments 12,348.7 12,837.2 13,132.9 13,362.7 13,587.9

% Change 0.3 4.0 2.3 1.8 1.7

Dividends, Interest and Rent 16,246.8 16,312.8 16,389.9 16,855.6 17,296.7

% Change 3.0 0.4 0.5 2.8 2.6

Population (Thou) 989.6 988.2 987.2 985.3 983.5

% Change 0.0 −0.1 −0.1 −0.2 −0.2

Real Per Capita Income (Thou 2025$) 77.3 78.9 79.4 80.6 81.9

% Change 1.7 2.1 0.6 1.5 1.6

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Nominal Personal Income (Mil $) 74,587.7 77,986.6 81,639.1 85,170.7 88,337.2

% Change 6.1 4.6 4.7 4.3 3.7

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Figures for 2026-2028 are forecasts.



TABLE 8: MAJOR ECONOMIC INDICATORS

HAWAII COUNTY FORECAST

2024 2025 2026 2027 2028

MAJOR INDICATORS

Nonfarm Payrolls (Thou) 72.5 73.3 73.2 73.3 73.6

% Change 1.9 1.2 −0.3 0.2 0.4

Unemployment Rate (%) 3.0 2.6 2.9 3.0 2.9

Population (Thou) 209.1 210.0 210.6 210.6 210.6

% Change 0.8 0.5 0.3 0.0 0.0

Nominal Personal Income (Mil $) 12,103.6 12,733.3 13,300.5 13,916.2 14,472.3

% Change 6.3 5.2 4.5 4.6 4.0

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Real Personal Income (Mil 2025$) 12,417.8 12,733.3 12,773.5 12,980.9 13,199.4

% Change 1.9 2.5 0.3 1.6 1.7

Real Per Capita Income (Thou 2025$) 59.4 60.6 60.7 61.6 62.7

% Change 1.1 2.1 0.1 1.6 1.7

TOURISM SECTOR DETAIL

Total Visitor Arrivals by Air (Thou) 1,734.2 1,739.5 1,780.2 1,779.1 1,831.8

% Change −2.5 0.3 2.3 −0.1 3.0

U.S. Visitors 1,414.9 1,418.1 1,449.8 1,443.1 1,475.2

% Change −3.8 0.2 2.2 −0.5 2.2

Japanese Visitors 47.0 48.7 52.0 53.4 64.0

% Change 4.9 3.7 6.9 2.6 19.9

Other Visitors 272.3 272.7 278.4 282.6 292.6

% Change 3.6 0.1 2.1 1.5 3.5

Average Daily Census (Thou) 37.1 36.1 37.0 37.2 38.4

% Change −3.5 −2.5 2.5 0.5 3.1

Occupancy Rate (%) 57.1 57.1 57.2 57.6 59.4

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Occupancy rate includes UHERO's estimate of TVR

occupancy. Figures for 2026-2028 are forecasts.



TABLE 9: JOBS BY INDUSTRY

HAWAII COUNTY FORECAST

2024 2025 2026 2027 2028

Nonfarm Payrolls (Thou) 72.5 73.3 73.2 73.3 73.6

% Change 1.9 1.2 −0.3 0.2 0.4

Construction and Mining 4.0 4.0 4.1 4.1 4.1

% Change 3.7 −1.9 4.5 −0.7 −0.4

Manufacturing 1.7 1.8 1.7 1.7 1.8

% Change 3.6 1.8 −2.1 0.5 1.1

Trade 12.1 12.2 12.2 12.2 12.2

% Change 1.4 1.0 −0.1 −0.2 0.1

Transportation and Utilities 3.5 3.4 3.3 3.3 3.3

% Change 2.2 −3.0 −2.7 0.5 −0.1

Finance, Insurance and Real Estate 2.6 2.6 2.6 2.6 2.6

% Change 0.7 0.3 −0.6 0.4 0.7

Services 33.4 34.0 33.9 34.1 34.2

% Change 1.3 1.7 −0.4 0.6 0.6

Health Care and Soc. Assistance 8.0 8.1 8.2 8.2 8.3

% Change 5.3 1.7 0.9 0.3 0.7

Accommodation and Food 13.5 13.4 13.3 13.5 13.6

% Change −0.9 −0.1 −0.8 1.0 0.7

Other 12.0 12.5 12.4 12.4 12.4

% Change 1.2 3.7 −0.8 0.3 0.3

Government 15.1 15.5 15.4 15.4 15.5

% Change 3.1 2.3 −0.6 0.0 0.4

Federal Government 1.4 1.3 1.2 1.2 1.3

% Change 2.4 −4.8 −9.3 1.7 2.2

State and Local Government 13.7 14.2 14.2 14.2 14.2

% Change 3.1 3.0 0.3 −0.1 0.3

Note: Source is UHERO. Figures for 2026-2028 are forecasts.



TABLE 10: PERSONAL INCOME BY INDUSTRY

HAWAII COUNTY FORECAST

2024 2025 2026 2027 2028

Real Personal Income (Mil 2025$) 12,417.8 12,733.3 12,773.5 12,980.9 13,199.4

% Change 1.9 2.5 0.3 1.6 1.7

Labor & Proprietors' Income 7,130.1 7,359.9 7,350.3 7,400.2 7,489.7

% Change 1.4 3.2 −0.1 0.7 1.2

Construction and Mining — — — — —

% Change — — — — —

Manufacturing — — — — —

% Change — — — — —

Trade — — — — —

% Change — — — — —

Transportation and Utilities — — — — —

% Change — — — — —

Finance, Insurance & Real Estate — — — — —

% Change — — — — —

Services — — — — —

% Change — — — — —

Health Care & Soc. Assist. (% ch.) — — — — —

Accommodation & Food (% ch.) — — — — —

Other (% ch.) — — — — —

Government 1,611.2 1,721.1 1,669.8 1,691.7 1,729.1

% Change 4.5 6.8 −3.0 1.3 2.2

Federal, civilian (% ch.) 3.0 −2.2 −3.4 0.8 1.6

State & Local (% ch.) 4.8 8.1 −3.3 1.4 2.3

Less Social Security Taxes (-) 887.2 932.3 933.8 940.9 952.9

% Change −1.5 5.1 0.2 0.8 1.3

Transfer Payments 3,154.2 3,277.2 3,352.2 3,412.5 3,471.9

% Change −1.1 3.9 2.3 1.8 1.7

Dividends, Interest and Rent 2,987.2 3,007.6 3,033.9 3,126.8 3,217.1

% Change 5.1 0.7 0.9 3.1 2.9

Population (Thou) 209.1 210.0 210.6 210.6 210.6

% Change 0.8 0.5 0.3 0.0 0.0

Real Per Capita Income (Thou 2025$) 59.4 60.6 60.7 61.6 62.7

% Change 1.1 2.1 0.1 1.6 1.7

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Nominal Personal Income (Mil $) 12,103.6 12,733.3 13,300.5 13,916.2 14,472.3

% Change 6.3 5.2 4.5 4.6 4.0

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Figures for 2026-2028 are forecasts. Because of data

disclosure rules, industry-level income is not available for some sectors.



TABLE 11: MAJOR ECONOMIC INDICATORS

KAUAI COUNTY FORECAST

2024 2025 2026 2027 2028

MAJOR INDICATORS

Nonfarm Payrolls (Thou) 32.4 33.1 33.1 33.2 33.4

% Change 1.3 2.2 0.1 0.3 0.4

Unemployment Rate (%) 2.4 2.1 2.4 2.5 2.5

Population (Thou) 73.4 73.4 73.4 73.5 73.5

% Change −0.3 −0.1 0.0 0.1 0.1

Nominal Personal Income (Mil $) 4,959.9 5,246.0 5,484.6 5,735.4 5,960.9

% Change 5.8 5.8 4.5 4.6 3.9

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Real Personal Income (Mil 2025$) 5,088.6 5,246.0 5,267.3 5,349.9 5,436.6

% Change 1.4 3.1 0.4 1.6 1.6

Real Per Capita Income (Thou 2025$) 69.3 71.5 71.7 72.8 73.9

% Change 1.7 3.1 0.4 1.5 1.6

TOURISM SECTOR DETAIL

Total Visitor Arrivals by Air (Thou) 1,391.3 1,427.4 1,446.0 1,443.0 1,459.6

% Change −1.9 2.6 1.3 −0.2 1.1

U.S. Visitors 1,229.9 1,257.5 1,273.4 1,267.1 1,277.7

% Change −1.5 2.2 1.3 −0.5 0.8

Japanese Visitors 6.8 6.8 6.8 7.8 9.1

% Change 15.9 0.5 −0.4 14.9 16.0

Other Visitors 154.6 163.0 165.7 168.0 172.8

% Change −6.0 5.4 1.7 1.3 2.9

Average Daily Census (Thou) 28.4 28.7 28.9 28.9 29.3

% Change −2.2 1.1 0.8 −0.1 1.6

Occupancy Rate (%) 62.9 64.7 66.1 65.1 65.6

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Occupancy rate includes UHERO's estimate of TVR

occupancy. Figures for 2026-2028 are forecasts.



TABLE 12: JOBS BY INDUSTRY

KAUAI COUNTY FORECAST

2024 2025 2026 2027 2028

Nonfarm Payrolls (Thou) 32.4 33.1 33.1 33.2 33.4

% Change 1.3 2.2 0.1 0.3 0.4

Construction and Mining 2.1 2.1 2.2 2.2 2.2

% Change 0.4 −0.7 4.9 −0.7 −0.4

Manufacturing 0.5 0.5 0.5 0.5 0.5

% Change −9.9 −1.6 −2.2 0.6 1.3

Trade 4.3 4.3 4.3 4.3 4.3

% Change −1.9 −0.2 0.4 −0.3 0.0

Transportation and Utilities 1.9 1.9 1.9 1.9 1.9

% Change 5.2 2.2 −1.9 0.4 −0.1

Finance, Insurance and Real Estate 1.1 1.1 1.1 1.1 1.1

% Change 0.0 0.0 −0.2 0.4 0.7

Services 17.4 18.1 18.0 18.1 18.2

% Change 2.1 3.5 −0.1 0.6 0.6

Health Care and Soc. Assistance 2.7 2.7 2.7 2.8 2.8

% Change 0.0 0.0 1.4 0.3 0.7

Accommodation and Food 9.1 9.3 9.3 9.4 9.4

% Change 4.3 2.9 −0.4 0.8 0.7

Other 5.7 6.0 6.0 6.0 6.0

% Change −0.3 6.0 −0.4 0.2 0.3

Government 5.0 5.1 5.1 5.1 5.2

% Change 2.2 2.3 −0.4 0.0 0.4

Federal Government 0.6 0.6 0.5 0.5 0.6

% Change 0.0 −4.2 −8.6 1.6 2.1

State and Local Government 4.4 4.6 4.6 4.6 4.6

% Change 2.5 3.2 0.7 −0.2 0.2

Note: Source is UHERO. Figures for 2026-2028 are forecasts.



TABLE 13: PERSONAL INCOME BY INDUSTRY

KAUAI COUNTY FORECAST

2024 2025 2026 2027 2028

Real Personal Income (Mil 2025$) 5,088.6 5,246.0 5,267.3 5,349.9 5,436.6

% Change 1.4 3.1 0.4 1.6 1.6

Labor & Proprietors' Income 3,306.1 3,426.5 3,422.8 3,445.6 3,486.7

% Change 1.7 3.6 −0.1 0.7 1.2

Construction and Mining — — — — —

% Change — — — — —

Manufacturing — — — — —

% Change — — — — —

Trade — — — — —

% Change — — — — —

Transportation and Utilities — — — — —

% Change — — — — —

Finance, Insurance & Real Estate — — — — —

% Change — — — — —

Services — — — — —

% Change — — — — —

Health Care & Soc. Assist. (% ch.) — — — — —

Accommodation & Food (% ch.) — — — — —

Other (% ch.) — — — — —

Government 546.1 583.1 568.8 575.8 588.3

% Change 3.2 6.8 −2.5 1.2 2.2

Federal, civilian (% ch.) −1.3 −1.6 −2.8 0.8 1.6

State & Local (% ch.) 4.1 8.5 −2.9 1.3 2.3

Less Social Security Taxes (-) 398.0 416.7 416.0 418.9 424.0

% Change −0.9 4.7 −0.2 0.7 1.2

Transfer Payments 1,033.2 1,074.2 1,099.5 1,120.1 1,139.6

% Change −1.6 4.0 2.4 1.9 1.7

Dividends, Interest and Rent 1,160.2 1,162.6 1,169.5 1,204.8 1,239.1

% Change 2.4 0.2 0.6 3.0 2.9

Population (Thou) 73.4 73.4 73.4 73.5 73.5

% Change −0.3 −0.1 0.0 0.1 0.1

Real Per Capita Income (Thou 2025$) 69.3 71.5 71.7 72.8 73.9

% Change 1.7 3.1 0.4 1.5 1.6

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Nominal Personal Income (Mil $) 4,959.9 5,246.0 5,484.6 5,735.4 5,960.9

% Change 5.8 5.8 4.5 4.6 3.9

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Figures for 2026-2028 are forecasts. Because of data

disclosure rules, industry-level income is not available for some sectors.



TABLE 14: MAJOR ECONOMIC INDICATORS

MAUI COUNTY FORECAST

2024 2025 2026 2027 2028

MAJOR INDICATORS

Nonfarm Payrolls (Thou) 73.3 74.0 74.5 74.8 75.0

% Change −1.4 1.1 0.6 0.4 0.3

Unemployment Rate (%) 4.1 2.6 2.6 2.8 2.9

Population (Thou) 162.3 160.7 160.1 160.5 160.7

% Change −1.1 −1.0 −0.3 0.2 0.1

Nominal Personal Income (Mil $) 11,052.6 11,621.2 12,750.6 13,514.4 14,025.5

% Change 4.4 5.1 9.7 6.0 3.8

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Real Personal Income (Mil 2025$) 11,339.5 11,621.2 12,245.6 12,606.1 12,792.7

% Change 0.0 2.5 5.4 2.9 1.5

Real Per Capita Income (Thou 2025$) 69.9 72.3 76.5 78.5 79.6

% Change 1.1 3.5 5.7 2.7 1.3

TOURISM SECTOR DETAIL

Total Visitor Arrivals by Air (Thou) 2,392.2 2,539.8 2,743.0 2,757.8 2,760.7

% Change −5.5 6.2 8.0 0.5 0.1

U.S. Visitors 2,036.0 2,170.5 2,339.7 2,347.3 2,343.9

% Change −3.9 6.6 7.8 0.3 −0.1

Japanese Visitors 14.1 15.2 14.4 14.8 16.4

% Change 18.5 8.0 −5.3 2.9 10.6

Other Visitors 342.1 354.1 388.9 395.7 400.4

% Change −14.4 3.5 9.8 1.7 1.2

Average Daily Census (Thou) 52.5 54.6 58.7 60.0 60.4

% Change −6.8 4.0 7.5 2.1 0.8

Occupancy Rate (%) 58.2 58.0 60.3 62.0 65.8

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Occupancy rate includes UHERO's estimate of TVR

occupancy. Figures for 2026-2028 are forecasts.



TABLE 15: JOBS BY INDUSTRY

MAUI COUNTY FORECAST

2024 2025 2026 2027 2028

Nonfarm Payrolls (Thou) 73.3 74.0 74.5 74.8 75.0

% Change −1.4 1.1 0.6 0.4 0.3

Construction and Mining 4.8 4.9 5.2 5.1 5.1

% Change 2.7 1.6 4.7 −0.6 −0.4

Manufacturing 1.1 1.0 1.0 1.0 1.0

% Change −9.6 −7.8 −1.8 0.8 1.3

Trade 9.9 9.9 10.0 10.0 9.9

% Change −4.2 −0.5 1.0 −0.2 −0.1

Transportation and Utilities 4.1 4.0 4.0 4.0 4.0

% Change −2.8 −1.3 −1.8 0.6 −0.2

Finance, Insurance and Real Estate 2.7 2.7 2.7 2.7 2.7

% Change −3.5 0.0 0.3 0.5 0.6

Services 41.7 42.5 42.7 43.0 43.2

% Change −1.0 1.9 0.5 0.6 0.5

Health Care and Soc. Assistance 8.2 8.2 8.3 8.4 8.4

% Change 2.6 −0.5 1.8 0.3 0.5

Accommodation and Food 19.4 20.0 20.0 20.2 20.3

% Change −2.9 2.8 0.2 1.0 0.7

Other 14.0 14.3 14.3 14.4 14.4

% Change −0.4 2.1 0.2 0.3 0.1

Government 8.9 9.0 9.0 9.0 9.1

% Change 0.7 0.9 0.3 0.1 0.3

Federal Government 0.9 0.8 0.8 0.8 0.8

% Change 0.0 −9.3 −8.3 1.8 2.0

State and Local Government 8.0 8.2 8.3 8.3 8.3

% Change 0.7 2.1 1.2 −0.1 0.1

Note: Source is UHERO. Figures for 2026-2028 are forecasts.



TABLE 16: PERSONAL INCOME BY INDUSTRY

MAUI COUNTY FORECAST

2024 2025 2026 2027 2028

Real Personal Income (Mil 2025$) 11,339.5 11,621.2 12,245.6 12,606.1 12,792.7

% Change 0.0 2.5 5.4 2.9 1.5

Labor & Proprietors' Income 7,394.4 7,629.7 7,635.1 7,692.9 7,774.9

% Change −0.8 3.2 0.1 0.8 1.1

Construction and Mining 685.2 703.5 724.3 723.4 725.3

% Change 8.1 2.7 3.0 −0.1 0.3

Manufacturing 84.1 77.7 75.2 76.4 78.5

% Change −11.4 −7.7 −3.1 1.5 2.8

Trade 698.7 714.9 719.0 720.7 727.9

% Change −5.1 2.3 0.6 0.2 1.0

Transportation and Utilities 371.6 374.7 365.0 369.2 371.6

% Change −2.4 0.8 −2.6 1.1 0.7

Finance, Insurance & Real Estate 517.6 523.2 522.5 525.0 528.8

% Change −3.4 1.1 −0.1 0.5 0.7

Services 3,974.3 4,145.5 4,141.2 4,186.1 4,240.7

% Change −1.6 4.3 −0.1 1.1 1.3

Health Care & Soc. Assist. (% ch.) 1.5 1.6 1.2 0.8 1.3

Accommodation & Food (% ch.) −4.8 6.1 −0.5 1.7 1.7

Other (% ch.) 0.4 3.8 −0.4 0.6 0.8

Government 979.4 1,027.4 1,006.9 1,020.1 1,040.7

% Change 0.3 4.9 −2.0 1.3 2.0

Federal, civilian (% ch.) 1.2 −6.9 −2.5 0.9 1.5

State & Local (% ch.) 0.0 7.0 −2.3 1.4 2.1

Less Social Security Taxes (-) 819.1 855.1 851.4 857.0 865.4

% Change −3.6 4.4 −0.4 0.7 1.0

Transfer Payments 2,006.4 2,085.6 2,661.2 2,871.5 2,894.2

% Change −1.7 4.0 27.6 7.9 0.8

Dividends, Interest and Rent 2,718.8 2,723.3 2,728.9 2,812.3 2,887.0

% Change 2.2 0.2 0.2 3.0 2.7

Population (Thou) 162.3 160.7 160.1 160.5 160.7

% Change −1.1 −1.0 −0.3 0.2 0.1

Real Per Capita Income (Thou 2025$) 69.9 72.3 76.5 78.5 79.6

% Change 1.1 3.5 5.7 2.7 1.3

Inflation Rate, Honolulu MSA (%) 4.4 2.6 4.1 3.0 2.3

Nominal Personal Income (Mil $) 11,052.6 11,621.2 12,750.6 13,514.4 14,025.5

% Change 4.4 5.1 9.7 6.0 3.8

Note: Source is UHERO. Income figures for 2025 are UHERO estimates. Figures for 2026-2028 are forecasts.



TABLE 17: EXTERNAL INDICATORS

STATE OF HAWAII FORECAST

2024 2025 2026 2027 2028

U.S. FACTORS

Employment (Thou) 162,902.8 163,564.4 163,241.4 164,062.8 165,431.6

% Change 0.6 0.4 −0.2 0.5 0.8

Unemployment Rate (%) 4.0 4.3 4.5 4.6 4.3

Inflation Rate (%) 3.0 2.7 4.0 3.2 2.9

Real GDP (Bil chained 2012$) 23,358.4 23,850.4 24,265.0 24,728.7 25,316.9

% Change 2.8 2.1 1.7 1.9 2.4

Population (Thou) 340,095.0 341,945.0 342,926.9 343,735.6 344,578.2

% Change 0.9 0.5 0.3 0.2 0.2

JAPAN FACTORS

Employment (Thou) 67,806.7 68,284.2 68,233.4 67,969.5 67,795.2

% Change 0.5 0.7 −0.1 −0.4 −0.3

Unemployment Rate (%) 2.5 2.5 2.7 2.7 2.5

Inflation Rate (%) 2.7 3.2 3.0 2.9 1.4

Real GDP (Bil chained 2012$) 584,489.4 591,461.9 592,873.6 595,860.2 600,521.6

% Change −0.2 1.2 0.2 0.5 0.8

Population (Thou) 123,975.4 123,372.4 122,711.3 122,027.3 121,326.0

% Change −0.4 −0.5 −0.5 −0.6 −0.6

Exchange Rate (Yen/$) 151.5 149.6 155.2 149.8 142.7

% Change 7.8 −1.2 3.7 −3.4 −4.8

Note: Source is UHERO. US Employment for 2024 and 2025 is adjusted by UHERO to reflect population revisions by the US Census

Bureau. Figures for 2026-2028 are forecasts.


