
 

Hawaii resort real estate sales rise as average price falls 18% 
Foreclosed properties drive down prices; they’re a fourth of market 
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Sales of resort real estate in Hawaii rose during 
the first three months of the year, but the 
average price fell 18 percent from the first 
quarter of last year, according to a new report. 

There were 362 sales of single-family homes 
and condominiums in resort areas during the 
first quarter of this year, a 12 percent gain 
compared to 322 sales during the first quarter 
last year. 

But while the average price of a resort home last 
year was $1.1 million, the average price this 
year dropped to $978,927, according to the 
report by real estate consultant Ricky Cassiday 
of Data@Work. 

The data follows a similar trend in 2010, when 
sales rose 50 percent over the previous year and 
prices fell 14 percent. 

One of the factors pulling down prices is the 
number of foreclosures in the resort market. 

Bank repossessions comprise 24 percent of the 
market, but it’s hard to say how they’re 
influencing prices, Cassiday said. 

“The price levels of foreclosures are about half 
of what they are for nonforeclosures,” he said. 
“All that means is, on an overall basis, all of the 
foreclosure sales are clustered in the cheap end 
and all the non ones are clustered higher than 
that.” 

Gross revenue, the total volume of sales, for the 
quarter was $354 million, an 8 percent decline 
from $385 million during the first quarter. 

Most of the sales were for properties 
under $1 million, with the majority of 
those priced less than $500,000, the 
report said. 

Condo sales fell during the quarter, but 
sales of single-family homes and vacant 
lots began to rise, the report said. 

Prices for all three categories fell, with 
condos taking the biggest hit. 

Condo prices were the first to fall and 
are now bottoming out, Cassiday said. 

Most of the sales this year were resales, 
as developers wrap up what inventory 
they have left. There are no new 
developments on the boards. 

Comparing prices by island, Maui led 
the way during the first quarter with the 
highest average price of $1.26 million, 
down from $1.36 million in 2010. Kauai 
and Oahu each saw price appreciation, 
while the average price on the Big Island 
fell to $1.2 million from $1.65 million. 

The few foreclosures in Maui’s Wailea 
resort are pulling average and median 
prices down, said Jim Wagner, broker 
in charge of Coldwell Banker Island 
Properties. The number of properties on 
the low end of the market also has 
shrunk, he said. 
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