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The Honolulu CBD Class A Offi ce Market did very well during the fi rst quarter of 2005 with 
vacancy remaining virtually fl at despite the addition of an enormous sublease space from 
Central Pacifi c Bank. We had signifi cant absorption of direct lease space, several large 
sublease spaces were leased and asking rental rates increased.

Statistical Highlights for the 1st Quarter of 2005 are:
•      The 1st quarter had a negative absorption of 4,430 rentable square feet.

– Direct lease absorption was positive 14,759 rentable square feet.
– Sublease absorption was negative 19,189 rentable square feet.

•      Total vacancy increased slightly from 13.1% to 13.2%.
– Direct vacancy decreased while sublease vacancy increased (entirely due to 
   the Central Pacifi c Bank space at City Financial Tower).

•      Average asking base rents (excluding First Hawaiian Center) increased from a
       range of $1.33-$1.51 to $1.37-$1.61 per rentable square foot per month.

•      Average operating expenses increased from $0.97 to $0.99 per rentable square 
       foot per month.

•      Full service gross rents (excluding First Hawaiian Center) increased from a range                     
       of $2.30-$2.48 to $2.36-$2.60 per rentable square foot per month.

Notable tenancy changes include:
• Harbor Court vacancy decreased by nearly 13,000 square feet due to four new tenants 

two of which are relocations (DGM and Dubin) within the CBD A market and two are 
new to the CBD Class A market (although Brookfi eld Homes and Mobicore are not new 
to Oahu).

• 1132 Bishop Street’s vacancy decreased by several thousand square feet with a lease 
to CPS, a tenant new to Oahu to full a federal government contract.

• Central Pacifi c Bank added a 54,743 sublease to the market in City Financial Tower as 
a result of its merger with City Bank. It also closed its bankers club at the top of Central 
Pacifi c Plaza which added several thousand square feet of new vacancy in that build-
ing.

• Pauahi Tower’s full fl oor sublease was leased to Carlyle Group on a short term basis.

• ASB Tower’s vacancy fi gures have not yet accounted for signifi cant expansions of 
Hawaiian Electric and American Savings Bank.

• First Hawaiian Center leased a small space to the US State Department which is ten-
ancy moving out of the federal building

• Pacifi c Guardian Center’s sublease and direct lease vacancies decreased despite 
Queen Lilioukalani Trust moving to 1100 Alakea Street. The direct leasing was a com-
bination of several small new tenants and expansions. The large reduction of sublease 
space came as Booz Allen Hamilton subleased a full fl oor from Tesoro to accommodate 
increased military work.

• Topa Financial Center’s vacancy fi gures do not refl ect the recent lease of approximately 
19,000 square feet to University of Phoenix who will be moving across the street from 
their current Class B location.

For more information 
contact

James M. Brown (B)
President, CCIM SIOR
808-440-2772
jamie@hawaiiCRE.com

Sheila Chong (S)
Senior Associate
808-440-2749
sheila@hawaiiCRE.com

Catherine Coelho (S)
Senior Associate
808-440-2770
cathy@hawaiiCRE.com

Takio Mogi (S)
Associate
808-440-2703
takio@hawaiiCRE.com

John Donaldson-Selby (S)
Associate
808-440-2737
john@hawaiiCRE.com

Individual Memberships

1132 Bishop Street, Suite 1585
Honolulu, HI 96813
www.hawaiiCRE.com

Specialists in sales and leasing 
of offices, office buildings, 
hotels, retail centers, industrial 
complexes and investment 
properties in Hawaii.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


