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Hawaii Hotels: Oahu Ranks Top 3 in Occupancy for
‘Competitive Sun & Sea Destinations’ with the
Return of International Travel

15.2% +490 BPS $387.77 +8.4% $291.75 +16.0%

Occupancy RevPAR

Nate: Arrows indicate change from previous year.

FIGURE 1: Q12023 Market Statistics FIGURE 2: Q12023 Lodging Performance
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Hotels Outlook

Hawaii RevPAR increased 16.0% YOY from $251.47 in Q12022 to $291.75 in Q1
2023. Occupancy rates increased to an average of 75.2% statewide in Q1
2023 compared to 70.3% in Q1 2022, an increase of +490 basis points (bps).
Average Daily Rate (ADR) increased 8.4% from $357.64in Q12022 to
$387.77in Q12023.

ADRs for the neighbor islands continue to be above the statewide average.
Maui ranks first for yet another quarter at $644.67, followed by the Big Island
of Hawaii and Kauai at $425.31 and $412.53, respectively. The Luxury Class
properties on the island of Maui commanded ADRs of $1,128.20 in Q1 2023,
compared to $1,037.21in Q1 2022, and $703.43 in Q1 2019. Meanwhile, Oahu’s
Luxury Class was at $671.93 in Q1 2023, $651.64 in Q1 2022, and $497.71in Q1
2019.

Statewide occupancy is trending closer to the 80.5% levels of Q12019 at
75.2% this quarter. All islands continue to surpass the average US occupancy
rate of 63.4%, ranging from 69.7% for Maui to 77.5% for Oahu.

The Hawaiian Islands rank #1in both RevPAR and ADR when compared to
the Top 5 U.S. Markets which includes Miami, Orlando, Tampa, Phoenix, San
Francisco/San Mateo, and New York. It was edged out slightly by Las Vegas
for the top 5 for occupancy rate. All the islands also ranked in the Top 15 of
‘Competitive Sun and Sea Destinations’ for Occupancy, ADR, and RevPAR.

Maui rank 3rd for both ADR and RevPAR, while Oahu rank 3rd for Occupancy.

CBRE RESEARCH

A total of 2,401,012 visitors arrived in Hawaii through March 2023, compared to
1,976,585 visitors through the same period in 2022, an increase of 21.5%. As
another indicator, the March 2023 visitor count was at 97% of March 2019 levels.
Of the total visitors in 2023, 78.7% (vs. 65.0% 2019) arrived on domestic flights and
21.3% (vs. 35% 2019) on international flights.

Total visitor expenditures increased from $4233.6 million to $5369.6 million, or
26.8% from 2022 to 2023. There was also a 19.5% increase in visitor spending when
comparing this March to March 2019. Although international travel was down,
domestic traveler spending increased 42.8% from 2019 and increased 10.5% from
2022 to 2023.

Average PPPDS (per person per day spending) segmented by major markets for
year end 2023 vs. 2019 are as follows: US West $223.20/179.60, US East
$257.20/209.00, Japan $235.10/239.80, and Canada $214.90/169.10.

Spending by island increased from 2022 to 2023 with Oahu at +18.5%, Maui
+38.8%, Kauai +40.5%, and the Big Island of Hawaii +13.7%. There was also an
increase in spending when compared to 2019, with Oahu at +6.4%, Maui +34.1%,
Kauai +37.1%, and the Big Island of Hawaii +14.7%.

“Visitor arrivals from the US are quite resilient and appear to be holding steady at
the start of the year. After that, they will decline slightly with the coming mild US
downturn, but remain above the pre-recession peak on an annual basis throughout
the forecast horizon. Despite the effect of a slowing global economy, we expect
the international visitor census to continue its recovery this year, paving the way
for a more diverse visitor mix.” UHERO FORECAST FOR THE STATE OF HAWAII
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FIGURE 3: Average Daily Rate ($)
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FIGURE 6: Average Daily Rate - Annual Change (%)
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FIGURE 4: RevPAR ($)
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FIGURE 7: RevPAR — Annual Change %
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FIGURE 5: Occupancy Rate (%)
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FIGURE 8: Occupancy Rate — Annual Change (BPS)
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Market Area Overview

CBRE HOTELS ADVISORY

() CBRE Hotels is a specialized advisory group within CBRE providing brokerage, valuation, consulting, research and capital markets
! services to companies in the hotel sector. CBRE Hotels is comprised of over 375 dedicated hospitality professionals located in 60
S 2N offices across the globe. For more information, visit www.cbrehotels.com.
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