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Maui Long-Term Projections and Scenarios

These tables present economic projections for Maui County over the 2024-2043 period. A 
separate UHERO forecast report, Expansion intact, but counties poised for slower growth, 
describes the near-term outlook for the state and counties.

The following is a summary of key features of these projections. 

Even before fully recovering from the pandemic, Maui was hit by devastating fires. For the next 
several years, the pace of rebuilding will be the main determinant of economic conditions in the 
county. Ongoing growth will be tempered by reduced supply of tourist accommodations, soft 
external macroeconomic conditions, and recent population losses. Over the longer term, Maui 
will follow a slower growth path than we experienced before the Covid-19 downturn or during the 
post-pandemic recovery. Constraints imposed on the visitor plant will limit tourism gains, and job 
and income creation will decelerate in line with local population and labor force growth. Tourism 
will remain a key component of the county economy, although other service areas such as health 
care will grow somewhat in relative importance.

 • Last year’s devastating fires dealt a major blow to Maui tourism, and a long recovery will keep 
the county’s visitor numbers below pre-pandemic levels until 2034. 

 • Over the long run, local policies restricting the availability of transient vacation rentals and 
general resistance to further resort development will limit tourism expansion. As a result, 
overall growth in the industry will be modest compared with past history, with the total 
number of arrivals rising less than 220,000 above 2019 levels by 2043.  (The recently passed 
state law increasing county authority to regulate or eliminate short-term rentals came too late 
to be considered in the long-run forecasts reported here.) Even with restrained trend growth, 
the tourism industry will remain a bulwark of the local economy. 

 • For the broader local economy, trend economic growth is ultimately driven by expansion 
of employment and improvements in productivity. The county will see slower population 
and labor force growth than in the past because of a continuing downward trend in birth 
rates, aging, and the incomplete reversal of recent out-migration. Rising federal debt and 
the demographic demands of an aging population will constrain the growth of government 
spending in the Islands. This will also contribute to slower overall population gains. Average 
population growth over the 2024-2043 forecast period will be 0.1%. This is higher than during 
the past five years, but much slower than that experienced in recent decades. The average pace 
of job growth will be 0.5%.

 • The scope for productivity gains is limited in Hawaii’s heavily service-oriented economy. 
Efforts to diversify the economy will proceed but will not fundamentally alter this situation. As 
a result, growth of real per capita income will be constrained to roughly 0.8% per year. Taking 
into account anticipated employment growth, this will generate total annual real income 
growth of a bit more than 0.9%.

 • Tourism will retain its key role in the county’s economy, with accommodation and food 
services and the trade industry providing more than 40% of jobs. Non-tourism service sectors 
will expand, reflecting national trends in consumer spending. The aging population and rising 
consumption of health care will fuel continued growth in the healthcare industry. Budgetary 
pressures at all levels of government will hold public sector growth below the average of the 
private sector.

 • While this forecast is considered the most likely trend path for Maui County’s economy, we 
evaluate high and low alternative scenarios. The scenarios use statistical methods to describe 
a range of possible outcomes for the local economy, given past experience and a range of 
potential paths for conditions in the rest of the world. The high and low scenarios represent 
a range that would be expected to encompass the actual outcome with an 80% confidence 

http://uhero.hawaii.edu
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level. In the high scenario, there is a somewhat more rapid near-term recovery and stronger 
population growth over the long term. In this scenario, nonfarm payrolls in the county grow at 
a 0.9% average annual rate, about 0.4 percentage points faster than in the baseline scenario. 
Over the next two decades, real income expands at an average annual rate that is about 
0.6 percentage points faster than in the baseline. In the low scenario, there is an extended 
period of stagnation, and over the twenty-year forecast horizon the pace of job creation is 0.4 
percentage points slower. Real income growth is about 0.6 percentage points slower than in 
the baseline scenario.

http://uhero.hawaii.edu


MAUI COUNTY LONG TERM FORECAST  -  
MAJOR ECONOMIC INDICATORS  

2020 2021 2022 2023 2024 2025 2026 2027

BASELINE
Non Farm Jobs Thou-   ( ) 61.2 69.7 74.7 74.1 71.6 73.1 74.4 75.5

Change % -23.9 13.8 7.1 -0.7 -3.4 2.1 1.8 1.6

Total Population Thou  ( ) 164.9 164.9 164.4 164.3 160.8 160.9 161.2 161.9

Change % 0.0 0.0 -0.3 -0.1 -2.1 0.0 0.2 0.4

Total Personal Income Mil $   (  ) 8,723.8 9,941.1 9,927.9 10,334.4 10,515.3 11,155.1 11,669.1 12,215.1

Change % 3.2 14.0 -0.1 4.1 1.8 6.1 4.6 4.7

Labor Proprietors' Income Mil $ &   (  ) 5,155.4 6,193.6 6,628.4 6,781.4 6,814.7 7,308.4 7,697.7 8,082.1

Change % -14.8 20.1 7.0 2.3 0.5 7.3 5.3 5.0

Real Personal Income Mil $   (  2023 ) 9,942.2 10,917.0 10,238.2 10,334.4 10,083.9 10,368.9 10,573.3 10,803.8

Change % 1.6 9.8 -6.2 0.9 -2.4 2.8 2.0 2.2

Real Labor Income Mil $   (  2023 ) 5,875.4 6,801.6 6,835.6 6,781.4 6,535.1 6,793.3 6,974.8 7,148.3

Change % -16.1 15.8 0.5 -0.8 -3.6 4.0 2.7 2.5

Visitor Arrivals by Air Thou    ( ) 807.3 2,340.9 2,969.4 2,526.5 2,345.8 2,597.0 2,759.4 2,866.3

Change % -74.1 177.1 26.9 -14.9 -7.2 10.7 6.3 3.9

OPTIMISTIC SCENARIO
Non Farm Jobs Thou-   ( ) 61.2 69.7 74.7 74.1 72.6 74.7 76.4 77.9

Change % -23.9 13.8 7.1 -0.7 -2.0 2.9 2.3 2.0

Total Population Thou  ( ) 164.8 164.9 164.4 164.3 161.2 161.8 162.7 163.7

Change % -0.1 0.0 -0.3 -0.1 -1.8 0.4 0.5 0.6

Total Personal Income Mil $   (  ) 8,723.8 9,941.1 9,927.9 10,334.4 10,873.7 11,899.7 12,772.2 13,643.4

Change % 3.2 14.0 -0.1 4.1 5.2 9.4 7.3 6.8

Labor Proprietors' Income Mil $ &   (  ) 5,155.4 6,193.6 6,628.4 6,781.4 7,047.0 7,796.2 8,425.3 9,027.1

Change % -14.8 20.1 7.0 2.3 3.9 10.6 8.1 7.1

Real Personal Income Mil $   (  2023 ) 9,942.2 10,917.0 10,238.2 10,334.4 10,283.9 10,685.4 10,972.1 11,263.6

Change % 1.6 9.8 -6.2 0.9 -0.5 3.9 2.7 2.7

Real Labor Income Mil $   (  2023 ) 5,875.3 6,801.6 6,835.6 6,781.4 6,664.7 7,000.7 7,237.9 7,452.5

Change % -16.1 15.8 0.5 -0.8 -1.7 5.0 3.4 3.0

Visitor Arrivals by Air Thou    ( ) 807.3 2,340.9 2,969.4 2,526.5 2,561.0 2,874.1 3,074.3 3,207.2

Change % -74.1 177.1 26.9 -14.9 1.4 12.2 7.0 4.3

PESSIMISTIC SCENARIO
Non Farm Jobs Thou-   ( ) 61.2 69.7 74.7 74.1 70.6 71.5 72.4 73.3

Change % -23.9 13.8 7.1 -0.7 -4.8 1.3 1.3 1.3

Total Population Thou  ( ) 164.8 164.9 164.4 164.3 160.4 159.9 159.7 160.1

Change % -0.1 0.0 -0.3 -0.1 -2.4 -0.3 -0.1 0.2

Total Personal Income Mil $   (  ) 8,723.8 9,941.1 9,927.9 10,334.4 10,160.6 10,429.0 10,609.0 10,920.7

Change % 3.2 14.0 -0.1 4.1 -1.7 2.6 1.7 2.9

Labor Proprietors' Income Mil $ &   (  ) 5,155.4 6,193.6 6,628.4 6,781.4 6,584.8 6,832.7 6,998.4 7,225.6

Change % -14.8 20.1 7.0 2.3 -2.9 3.8 2.4 3.3

Real Personal Income Mil $   (  2023 ) 9,942.2 10,917.0 10,238.2 10,334.4 9,879.7 10,049.1 10,158.1 10,332.3

Change % 1.6 9.8 -6.2 0.9 -4.4 1.7 1.1 1.7

Real Labor Income Mil $   (  2023 ) 5,875.3 6,801.6 6,835.6 6,781.4 6,402.7 6,583.8 6,700.9 6,836.3

Change % -16.1 15.8 0.5 -0.8 -5.6 2.8 1.8 2.0

Visitor Arrivals by Air Thou    ( ) 807.3 2,340.9 2,969.4 2,526.5 2,161.8 2,367.8 2,495.6 2,577.6

Change % -74.1 177.1 26.9 -14.9 -14.4 9.5 5.4 3.3

Note Source is UHERO Figures for county income for are UHERO estimates Figures for are forecasts:   .      2023   .   2024-2043  .



MAUI COUNTY LONG TERM FORECAST  -  
MAJOR ECONOMIC INDICATORS  

2028 2029 2030 2031 2032 2033 2034 2035

BASELINE
Non Farm Jobs Thou-   ( ) 76.5 77.2 77.7 78.1 78.6 79.0 79.5 79.9

Change % 1.2 0.9 0.7 0.5 0.6 0.6 0.5 0.6

Total Population Thou  ( ) 162.6 163.2 163.7 164.2 164.6 164.9 165.3 165.6

Change % 0.4 0.4 0.3 0.3 0.2 0.2 0.2 0.2

Total Personal Income Mil $   (  ) 12,709.7 13,156.0 13,561.0 13,941.0 14,327.0 14,715.5 15,114.1 15,533.7

Change % 4.1 3.5 3.1 2.8 2.8 2.7 2.7 2.8

Labor Proprietors' Income Mil $ &   (  ) 8,413.5 8,704.9 8,959.9 9,195.0 9,441.9 9,689.0 9,942.4 10,210.4

Change % 4.1 3.5 2.9 2.6 2.7 2.6 2.6 2.7

Real Personal Income Mil $   (  2023 ) 10,978.2 11,115.8 11,225.5 11,323.2 11,432.0 11,541.0 11,649.1 11,757.0

Change % 1.6 1.3 1.0 0.9 1.0 1.0 0.9 0.9

Real Labor Income Mil $   (  2023 ) 7,267.3 7,355.0 7,416.8 7,468.4 7,534.0 7,598.8 7,663.1 7,727.9

Change % 1.7 1.2 0.8 0.7 0.9 0.9 0.9 0.9

Visitor Arrivals by Air Thou    ( ) 2,929.4 2,976.2 3,023.4 3,056.1 3,080.6 3,105.0 3,129.9 3,154.2

Change % 2.2 1.6 1.6 1.1 0.8 0.8 0.8 0.8

OPTIMISTIC SCENARIO
Non Farm Jobs Thou-   ( ) 79.2 80.2 81.0 81.7 82.4 83.1 83.8 84.5

Change % 1.6 1.3 1.0 0.8 0.9 0.9 0.8 0.9

Total Population Thou  ( ) 164.7 165.6 166.4 167.1 167.8 168.4 169.0 169.6

Change % 0.6 0.6 0.5 0.4 0.4 0.4 0.3 0.3

Total Personal Income Mil $   (  ) 14,461.0 15,229.3 15,956.7 16,662.0 17,382.8 18,114.5 18,866.1 19,651.9

Change % 6.0 5.3 4.8 4.4 4.3 4.2 4.2 4.2

Labor Proprietors' Income Mil $ &   (  ) 9,572.8 10,076.7 10,542.7 10,989.7 11,455.8 11,927.0 12,410.6 12,917.3

Change % 6.1 5.3 4.6 4.2 4.2 4.1 4.1 4.1

Real Personal Income Mil $   (  2023 ) 11,498.5 11,696.5 11,866.2 12,024.4 12,195.6 12,367.9 12,540.3 12,713.7

Change % 2.1 1.7 1.5 1.3 1.4 1.4 1.4 1.4

Real Labor Income Mil $   (  2023 ) 7,611.7 7,739.1 7,840.1 7,930.9 8,037.2 8,143.3 8,249.4 8,356.8

Change % 2.1 1.7 1.3 1.2 1.3 1.3 1.3 1.3

Visitor Arrivals by Air Thou    ( ) 3,290.6 3,356.2 3,422.5 3,472.8 3,513.8 3,554.9 3,596.5 3,637.5

Change % 2.6 2.0 2.0 1.5 1.2 1.2 1.2 1.1

PESSIMISTIC SCENARIO
Non Farm Jobs Thou-   ( ) 74.0 74.5 74.8 74.9 75.2 75.4 75.5 75.7

Change % 0.9 0.7 0.4 0.2 0.3 0.3 0.2 0.2

Total Population Thou  ( ) 160.4 160.8 161.0 161.2 161.3 161.5 161.6 161.7

Change % 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1

Total Personal Income Mil $   (  ) 11,192.4 11,414.4 11,591.3 11,737.2 11,878.8 12,015.1 12,152.7 12,300.4

Change % 2.5 2.0 1.6 1.3 1.2 1.2 1.2 1.2

Labor Proprietors' Income Mil $ &   (  ) 7,409.1 7,552.5 7,658.5 7,741.5 7,828.5 7,911.0 7,994.4 8,085.1

Change % 2.5 1.9 1.4 1.1 1.1 1.1 1.1 1.1

Real Personal Income Mil $   (  2023 ) 10,454.7 10,540.0 10,596.3 10,638.9 10,689.4 10,737.8 10,783.3 10,826.4

Change % 1.2 0.8 0.5 0.4 0.5 0.5 0.4 0.4

Real Labor Income Mil $   (  2023 ) 6,920.7 6,973.9 7,001.1 7,017.1 7,044.6 7,070.0 7,093.5 7,116.2

Change % 1.2 0.8 0.4 0.2 0.4 0.4 0.3 0.3

Visitor Arrivals by Air Thou    ( ) 2,620.1 2,647.7 2,675.2 2,689.6 2,696.4 2,703.1 2,710.2 2,716.6

Change % 1.7 1.1 1.0 0.5 0.3 0.3 0.3 0.2



MAUI COUNTY LONG TERM FORECAST  -  
MAJOR ECONOMIC INDICATORS  

2036 2037 2038 2039 2040 2041 2042 2043

BASELINE
Non Farm Jobs Thou-   ( ) 80.3 80.7 81.0 81.2 81.4 81.6 81.8 82.0

Change % 0.5 0.5 0.4 0.3 0.3 0.2 0.2 0.2

Total Population Thou  ( ) 165.9 166.2 166.4 166.7 166.9 167.1 167.2 167.4

Change % 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1

Total Personal Income Mil $   (  ) 15,972.5 16,421.4 16,881.7 17,355.3 17,848.5 18,358.4 18,885.7 19,432.6

Change % 2.8 2.8 2.8 2.8 2.8 2.9 2.9 2.9

Labor Proprietors' Income Mil $ &   (  ) 10,488.3 10,768.5 11,051.7 11,340.3 11,637.5 11,943.1 12,259.4 12,585.7

Change % 2.7 2.7 2.6 2.6 2.6 2.6 2.7 2.7

Real Personal Income Mil $   (  2023 ) 11,859.2 11,952.0 12,036.8 12,117.7 12,195.1 12,271.8 12,351.8 12,432.4

Change % 0.9 0.8 0.7 0.7 0.6 0.6 0.7 0.7

Real Labor Income Mil $   (  2023 ) 7,787.3 7,837.7 7,880.0 7,918.0 7,951.4 7,983.5 8,017.9 8,052.0

Change % 0.8 0.7 0.5 0.5 0.4 0.4 0.4 0.4

Visitor Arrivals by Air Thou    ( ) 3,177.6 3,201.9 3,225.5 3,250.4 3,272.1 3,293.4 3,314.2 3,332.7

Change % 0.7 0.8 0.7 0.8 0.7 0.7 0.6 0.6

OPTIMISTIC SCENARIO
Non Farm Jobs Thou-   ( ) 85.2 85.8 86.3 86.8 87.3 87.7 88.1 88.5

Change % 0.8 0.7 0.6 0.6 0.5 0.5 0.5 0.4

Total Population Thou  ( ) 170.1 170.6 171.1 171.5 172.0 172.4 172.7 173.1

Change % 0.3 0.3 0.3 0.3 0.2 0.2 0.2 0.2

Total Personal Income Mil $   (  ) 20,470.5 21,310.9 22,175.4 23,066.7 23,993.9 24,953.9 25,948.2 26,980.5

Change % 4.2 4.1 4.1 4.0 4.0 4.0 4.0 4.0

Labor Proprietors' Income Mil $ &   (  ) 13,441.9 13,974.9 14,517.2 15,072.3 15,644.4 16,233.8 16,843.9 17,474.2

Change % 4.1 4.0 3.9 3.8 3.8 3.8 3.8 3.7

Real Personal Income Mil $   (  2023 ) 12,882.0 13,041.0 13,192.3 13,340.0 13,484.7 13,629.4 13,778.5 13,929.2

Change % 1.3 1.2 1.2 1.1 1.1 1.1 1.1 1.1

Real Labor Income Mil $   (  2023 ) 8,458.9 8,551.8 8,636.4 8,716.6 8,792.2 8,866.6 8,944.1 9,021.4

Change % 1.2 1.1 1.0 0.9 0.9 0.9 0.9 0.9

Visitor Arrivals by Air Thou    ( ) 3,677.4 3,718.2 3,758.3 3,799.9 3,837.8 3,875.2 3,911.9 3,945.9

Change % 1.1 1.1 1.1 1.1 1.0 1.0 1.0 0.9

PESSIMISTIC SCENARIO
Non Farm Jobs Thou-   ( ) 75.9 76.0 76.0 76.0 76.0 75.9 75.9 75.8

Change % 0.2 0.1 0.1 0.0 -0.1 -0.1 -0.1 -0.1

Total Population Thou  ( ) 161.7 161.8 161.9 161.9 161.9 161.9 161.9 161.9

Change % 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total Personal Income Mil $   (  ) 12,455.7 12,611.4 12,768.1 12,926.9 13,092.2 13,261.4 13,434.5 13,612.5

Change % 1.3 1.3 1.2 1.2 1.3 1.3 1.3 1.3

Labor Proprietors' Income Mil $ &   (  ) 8,179.0 8,270.1 8,358.7 8,446.7 8,536.3 8,627.2 8,720.8 8,816.3

Change % 1.2 1.1 1.1 1.1 1.1 1.1 1.1 1.1

Real Personal Income Mil $   (  2023 ) 10,862.1 10,887.2 10,902.9 10,913.1 10,918.1 10,920.5 10,923.7 10,925.5

Change % 0.3 0.2 0.1 0.1 0.1 0.0 0.0 0.0

Real Labor Income Mil $   (  2023 ) 7,132.6 7,139.4 7,137.7 7,130.8 7,118.7 7,104.3 7,090.9 7,076.0

Change % 0.2 0.1 0.0 -0.1 -0.2 -0.2 -0.2 -0.2

Visitor Arrivals by Air Thou    ( ) 2,722.1 2,728.3 2,733.9 2,740.4 2,744.2 2,747.7 2,750.6 2,751.6

Change % 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.0



Kulia I Ka Nuu (literally “Strive for the summit”) is the value of achievement, those who pursue personal 
excellence. This was the motto of Hawaii’s Queen Kapiolani. Supporters help UHERO to continually reach for 
excellence as the premier organization dedicated to rigorous, independent economic and policy research on 
issues that are both central to Hawai‘i and globally relevant. 

Over its more than twenty year history, UHERO research has informed decision making on some of the most 
important issues facing our community, including the ever-changing economic outlook, challenges to our 
environment, and policies affecting water, housing, energy, and many other areas.

Contributions from generous supporters like you make it possible for UHERO to fulfill this mission. Your financial 
commitment also allows us to distribute UHERO forecast reports to all Hawaii stakeholders.

UHERO THANKS THE FOLLOWING 
SUPPORTERS:

KUAHIWI - A HIGH HILL, MOUNTAIN
Alexander & Baldwin

Better Homes and Gardens Real Estate Advantage Realty
Castle & Cooke Hawaii
Chamber of Commerce
Halekulani Corporation

KA WĒKIU - THE TOPMOST SUMMIT
Bank of Hawaii

DGM Group
First Hawaiian Bank

Hawaii Business Roundtable
Hawaii Community Foundation

HMSA
Kamehameha Schools

Queen’s Health Systems

ADDITIONAL SUPPORTERS
Architects Hawaii, Ltd.

Charles Wathen Company (Pier Investments)
Chartwell Financial Advisory

Finance Factors
Foodland Super Market, Ltd.

The Hawaii Laborers & Employers Cooperation
and Education Trust Fund

Hawaii National Bank
Hawaii Tourism Authority

HC&D, LLC
Honolulu Board of Realtors

The Natural Energy Laboratory of Hawaii Authority
Pacific Cost Engineering

The Pacific Resource Partnership
Trinity Investments

KILOHANA - A LOOKOUT, HIGH POINT
American Savings Bank 

Benjamin Godsey
Castle Foundation

Central Pacific Bank
D.R. Horton

First Insurance Company of Hawaii, Ltd.
Hawaii Pacific Health

Hawaiian Airlines
Hawaiian Electric Industries 

Matson
Tradewind Group

Hawaii Gas
Hawaii Hotel Alliance 
Hawaii State AFL-CIO

Hawaiian Dredging Construction Company
HGEA

Honolulu Board of Water Supply
The Howard Hughes Corporation

HPM Building Supply
Kaiser Permanente Hawaii
Kyo-ya Hotels & Resots, LP 
Nordic PCL Construction

Servco Pacific, Inc. 
Stanford Carr Development

United Public Workers


