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Note: Arrows indicate change from previous quarter.
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Honolulu Office: Availability decreases 
across most of Honolulu in Q1, while 
vacancy in increases
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FIGURE 1: Hawaii Office Market Distribution 

Source: CBRE Research, Q1 2025

Overall negative net absorption in Q1 2025
‒ The office sector across Oahu experienced 36,484 SF of negative net absorption.

Vacancy rates increase while availability rates decrease across Oahu
‒ The office vacancy rate increased to 11% in Q4 2024, and the availability rate 

decreased to 12.5%

Overall Asking Rents and OpEx rates Increase 

‒ Average gross asking rents increased from $3.46 in Q4 2024, to $3.54 in Q1 2025.

‒ Average OpEx rates increased from $1.64 in Q4 2024, to $1.69 in Q1 2025.
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FIGURE 4: CAM & Asking Rates

Source: CBRE Research, Q1 2025.

Source: CBRE Research, Q1 2025.

Lease Rates 

Average gross asking rents increased from $3.46 in Q4 2024, to $3.54 in Q1 2025.. 
Operating Expenses increased to $1.69 in Q1. The most significant increase in 
asking rents occurred in Waikiki, which the gross asking rate increased from $4.06 
in Q4 to $4.57 in Q1. In addition, East Honolulu also had an increase in gross asking 
rates from $2.92 in Q4 to $3.41 in Q1, along with Downtown which experienced a 
slight increase in the average gross asking rents.

Availability & Vacancy

The office vacancy rate increased from 10.9% in Q4 to 11% in Q1, The availability 
rate decreased from 12.6% in Q4 to 12.5% in Q1 across Oahu. The reduction in 
availability is largely due to Avalon removing lease availability from Topa Financial 
Center as they consider conversion for other use. Suburban vacancy rate decreased 
from 9.6% to 9.8% and the availability rate increased from 11.0%. To 11.5% Downtown 
vacancy rate decreased from 8.9% to 8.7% and availability rate declined from 10.9%, 
to 10.2%. Majority of the submarkets experienced decreases in vacancy but 
increase in availability rates. The most notable rise in vacancy and availability rate 
was in East Honolulu (which also experienced an increase in average asking rents 
as noted above).

NET ABSORPTION

Q1 2025 experienced 36,484 SF of negative net absorption. Much of the negative 
net absorption occurred in Kapiolani, which experienced 30,328 SF of negative net 
absorption. Four other submarkets experienced positive net absorption which 
offset the negative net absorption. The highest net absorption was experienced in 
Waikiki with a positive net absorption of 7,850 SF this quarter. There was a 32,166 
SF increase in negative net absorption from Q4 2024, to Q1 2025.

FIGURE 5: Submarket Vacancy %
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FIGURE 2: Gross Asking Rates 

Source: CBRE Research, Q1 2025

FIGURE 3: Office Job Growth 

Source: DBEDT, 2025     *Through November
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FIGURE 6: Historic Net Absorption (Sq.ft)

Source: CBRE Research, Q1 2025
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FIGURE 6: Market Statistics

Source: CBRE Research, Q1 2025
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2022 (26,465) (13,622) (3,651)
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FIGURE 7: Historical Net Absorption Top 3 Submarkets by NRA (Sq. Ft.)

FIGURE 8: Historical Net Absorption Top 3 Submarkets by NRA (Sq. Ft.)

KapiolaniDowntown (CBD) West Honolulu

*CBRE recently updated the NRA for all properties in our inventory to reflect the most up to date BOMA measurements. This resulted in the change of total SF compared to previous reports 
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Q1 2025
Net

Absorption
(Sq.Ft.)

Downtown (CBD) 5,322,142 461,804 8.7% 10.2% $1.66 $3.15 $3.29 $3.22 (17,556)

Kapiolani 3,042,255 513,091 16.9% 18.6% $1.80 $3.70 $3.82 $3.76 (30,328)

Waikiki 610,992 66,075 10.8% 10.8% $1.87 $4.31 $4.83 $4.52 7,850 

East Oahu 160,528 3,314 2.1% 5.2% $1.67 $3.65 $4.51 $4.51 0 

East Honolulu 106,224 8,823 9.8% 12.2% $1.56 $3.26 $3.56 $2.35 (1,554)

West Honolulu 1,390,076 83,915 7.2% 8.7% $1.37 $2.83 $2.95 $2.94 3,221 

Central Oahu 345,575 42,692 12.4% 12.6% $1.54 $3.17 $3.37 $2.98 0 

West Oahu 406,302 74,434 17.9% 22.1% $1.74 $3.76 $3.92 $3.87 1,808 

Windward 218,121         3,753 1.7% 1.9% $2.00 $3.66 $3.73 $3.45 75 

Oahu 11,602,215 1,266,187 11.0% 12.5% $1.69 $3.43 $3.65 $3.54 (36,484)
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Market Area Overview

Contacts

© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are 
subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, projections 
and analyses, and actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all 
liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, 
adequacy or your use of the information herein.

Survey Criteria

Market coverage includes Oahu multi-tenant Class A and Class B office 
buildings 20,000 sq. ft. and larger located within defined submarkets, and 
40,000 sq. ft. and larger in the CBD. It excludes condominium and medical 
office buildings and government-owned office buildings. 

Honolulu – Bishop Square 

1003 Bishop St, Suite 1800

Honolulu, HI 96813

+1 808 521 1200

Zach DiSalvo

Field Research Manager
Zach.DiSalvo@cbre.com

George Egan

Field Research Analyst
George.egan@cbre.com

Island of Oahu

Blair Bonuccelli

Managing Director
Blair.Bonuccelli@cbre.com
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