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Federal = 11.1%  
5.4% Civilian 
5.7% Military

Tourism = 16.1%

October 17,  2025

Source: BEA, DBEDT, UHERO.data.

Highly specialized in tourism

Industry shares of 2024 GDP

https://data.uhero.hawaii.edu/#/
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mature market, end of growth phase, repeat visitors all contribute to stagnation
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Great 
Recession

COVID-19

Tourism fueled Hawaii growth for close to 30 years

https://data.uhero.hawaii.edu/#/
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Federal = 11.1%  
5.4% Civilian 
5.7% Military

Tourism = 16.1%

October 17,  2025

Source: BEA, DBEDT, UHERO.data.

Industry shares of 2024 GDP

2024 Visitor Census 

Highly specialized and dependent on the US economy

https://data.uhero.hawaii.edu/#/
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A resilient US economy has been critical for Hawaiʻi
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A resilient US economy has been critical for Hawaiʻi
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86% of all jobs created in 2025 are in health care
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Summer Visitor Expenditures turned down sharply 

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

Maui-wildfire low 

A bleak summer for tourism
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Hawaii average daily visitor census (3-month trailing average)
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A bleak summer for tourism

https://uhero.hawaii.edu/category/forecast/
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Hawaiʻi average daily visitor census forecast

Source: DBEDT tourism data, UHERO forecasts, 

Post-pandemic peak 

After bleak summer, a slow recovery

https://uhero.hawaii.edu/category/forecast/
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Hawaiʻi job creation has stalled
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Source: BEA, BLS,  UHERO forecasts.

Hawaiʻi Real GDP Growth

Forecast 

While Federal policies nudge Hawaiʻi towards recession

https://uhero.hawaii.edu/category/forecast/
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And long-term growth is stagnant

https://uhero.hawaii.edu/category/forecast/
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Long-term drag
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Priced out of paradise?

domestic net migration has been negative in 23 of the last 25 years
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Priced out of paradise?
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Priced out of paradise?

But Hawaiʻi has always been expensive
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The lost decade really hurt Hawaiʻi’s economy

Source: BEA, BLS.  All values in 2024 dollars deflated by US CPI.
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The lost decade really hurt Hawaiʻi’s economy

Source: BEA, BLS.  All values in 2024 dollars deflated by US CPI.
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The lost decade really hurt Hawaiʻi’s economy

Source: BEA, BLS.  All values in 2024 dollars deflated by US CPI.
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The lost decade really hurt Hawaiʻi’s economy

Hawaiʻi’s GDP per capita fell behind in the 90s, but has mostly kept up since then.

Source: BEA, BLS.  All values in 2024 dollars deflated by US CPI.
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But stagnation in Hawaiʻi didn’t actually end in the ‘90s

Source: BEA, BLS.  All values in 2024 dollars deflated by US CPI. Hawaii GDP adjusted for local price levels using Urban Hawaii CPI-based RPP 
(Bond-Smith & Lee, 2025).
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Per-capita income relative to US 

Hawaiʻi is average before local price adjustments

70

80

90

100

110

120

130

2008
2011

2014
2017

2020
2023

US FL 

HI 

CA 

NV 

WV 

LA 

Source: Author calculations using BEA data.
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Adjusting per-capita incomes for local prices

Hawaiʻi falls to the bottom and shares left-behind trend
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Adjusting per-capita incomes for local prices

Price-adjusted Relative Per Capita Income
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2000-2019  CAGR = .9%

Forecast
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Business as usual is not an option

https://uhero.hawaii.edu/category/forecast/
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JUNE 28, 2023

The Hawai‘i
Housing Factbook

JULY 2, 2024

Potential opportunities 
to diversify the economy 
of Hawai‘i

Addressing low growth requires addressing barriers to growth



25+ years of Service to Hawai ʻ iOctober 17,  2025 25+ years of Service to Hawai ʻ i

JUNE 28, 2023

The Hawai‘i
Housing Factbook

JULY 2, 2024

Potential opportunities 
to diversify the economy 
of Hawai‘i

Is water supply 
constraining growth?

Addressing low growth requires addressing barriers to growth
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JUNE 28, 2023

The Hawai‘i
Housing Factbook

JULY 2, 2024

Potential opportunities 
to diversify the economy 
of Hawai‘i

How can the water 
supply better facilitate 

growth?

Is water supply 
constraining growth?

Addressing low growth requires addressing barriers to growth
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Mahalo

October 13,  2025


