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Canadian dollar banknotes are displayed in this arranged photograph by Bloomberg. Some Realtors on Maui, where 
buyers from Canada outnumber all other countries for home sales, say they are seeing those buyers return. 

 
The number of homes sold to Canadian 
buyers in Hawaii, as well as the sales 
volume, has dropped over the past five 
years, following a decline in the exchange 
rate, but some Realtors on Maui, where 
buyers from Canada outnumber all other 
countries, say they are seeing those 
buyers return. 

Dennis Rush of Elite Pacific Properties — 
who sold a $22.8 million home on Maui 
earlier this month, the highest price in 
Hawaii so far this year — said he closed 
on a deal for a unit at the Wailea Beach 
Villas to a Canadian buyer last week for 
$4.2 million. 

“I’m seeing a resurgence of Canadian 
buyers,” he said. “Canadians are coming 
back very strong.” 

In 2013, when the Canadian dollar was 
about even with the U.S. dollar, buyers 
from Canada topped the list of non-U.S. 
buyers in Hawaii compiled by Title 
Guaranty, beating out No. 2 Japan. 

On Maui, buyers from Canada purchased 
more homes in 2013 than buyers from all 
the other countries combined — 180 sales 
were to Canadian buyers, while a total of 
21 sales were to buyers from Japan, New 
Zealand, Singapore, Australia, Germany, 



Great Britain, Norway, Switzerland, 
Russia and France. 

But, starting in 2014, as the exchange rate 
declined, Canada dropped to No. 2 
statewide as Japan buyers took the 
dominant position among foreign buyers. 
And while Canada was still the top 
country for Maui home purchases in 2017, 
the number of sales dropped to 66. The 
number of buyers from other countries 
also dropped to nine sales last year — 
seven to buyers from Japan and one each 
to buyers from Australia and Great 
Britain. 

Statewide in 2017 — with the Canadian 
dollar equaling an average of about 77 
cents against the U.S. dollar, according to 
OFX — Canada was No. 2 with 139 sales, 
just 19 percent of the 723 total sales to 
non-U.S. buyers. Japan was No. 1 with 
438 sales, or 60 percent of the market, 
according to Title Guaranty's data. 

Rush, who said the weather in Canada 
this year — the temperature in Calgary 
has averaged a high of 35 degrees and a 
low of 11 degrees this month alone — has 
helped bring Canadian buyers back to 
sunny South Maui, is seeing a lot of 
buyers from up and down the West Coast, 
as well as from Arizona, Texas and 
Chicago. 

Rhonda Hay, director of operations and 
broker in charge at Hawaii Life Real 
Estate Brokers and current president of 
the Realtors Association of Maui, agreed 
that Canadians are coming back, but said, 
“I don’t know that I would consider them 
strong yet.” 

“There’s a different philosophy when you 
deal with them now,” she said, referring 
to the exchange rate and the conversion 

ratio between the time they buy and the 
time they sell a property. 

“When the Canadian dollar is weaker, it 
costs them more money,” Hay said. 
“When you sell, you convert it back and 
it’s hopefully stronger.” 

 


