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Overview of Kennedy Wilson

A Kennedy Wilson (NYSE: KW) is a diversified international real estate investment and services firm founded in

1977

A Employs more than 300 professionals in 23 offices throughout the U.S., Europe and Japan

i

Recently expanded into Europe with 18 professionals and offices in Dublin and London

A Estimated value of real estate assets under management in the U.S., Europe and Japan is approximately $11.5
billion as of December 31, 2011

The Company operates through two complementary business units:

KW Investments

i

i

Co-invests in and acts as general partner in separate accounts and closedend funds that acquire
multifamily, office and residential properties as well as loans secured by real estate
Invested, along with its equity partners, approximately $10.2 billion since 1999, including $4.6 billion of
equity

~In 2010 and 2011, the company, along with its equity partners, acquired $5.1 billion of real estate

assets
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December 31, 2010 and $212 million at December 31, 2009
Ownership interests (consolidated or through joint ventures) in 12,880 multifamily units on the West Coast
of the U.S. and Japan
Generates cash flow through its pro rata share of rental income and sales proceeds and after promoted

interests above specified return thresholds

KW Services

i
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Provides real estate auction and conventional sales, property management services and investment
management services for third -party owners and Company sponsored investments

Manages approximately 50 million sq. ft. of office, multifamily, industrial and retail properties
Approximately $215 million in sales via auction and conventional sales in 2011

Fee and commission based revenues
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Capital Raising Ability, Proven Track Record and Direct Deal Sourcing

KENNEDY WILSON

Since 2010, Kennedy Wilson has raised approximately $4.8 billion of equity for the parent company and joint
ventures to pursue its investment program

In April 2011, the Company completed the sale and issuance of $250 million in aggregate principal amount of
senior notes

Since June 2011, KW issued 11.7 million shares of common stock to institutional investors for gross proceeds
of $127.3 million

Since 1999, KW has generated a40% gross IRR and a 1.6x equity multiple (excluding its promoted interest) on
97 realized investments (on a gross basis)

Along with its equity partners, opportunistically acquired approximately $5.1 billion in new assets since January
2010

Estimated value of real estate under management increased from approximately $7 billion at December 31,
2010 to approximately $11.5 billion at December 31, 2011

KW has grown its equity investment account by 3X since December 31, 2009

KW generates significant proprietary deal flow from an established network of industry relationships
and its verticallygl rcep_rcb nj _rdmpk¢

Deep, long-standing relationships with financial institutions and real estate owners

Full-service real estate operating company enhances investment platform by providing unique access to deal
flow from service clients

Ability to execute driven by strong balance sheet, solid strategic co -investors and excellent reputation
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Investments

Investment
Management

Auction &
Conventional
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Capitalization

(% in millions, except per share price and AUM)

Capitalization Table

Actual Estimated
9/30/2011 ¥ 12/31/2011
Share price at 1/5/12 $10.72 $10.72
x fully diluted shares outstanding 56.075 62.975
Equity Market Capitalization $601.1 $675.1
Mortgage loans payable $38.2 $38.2
Total corporate debt 289.4 289.4
Total Debt $327.6 $327.6
Less: cash and equivalents (147.4) (113.0)
Net Debt $180.2 $214.6
Total Enterprise Value $781.3 $889.7
Selected Financials
Investment Account $496.9 $591.4
Estimated Value of Assets Under Mgmt $10 Billion $11.5 Billion
Book Value of Equity $353.6 $425.7
Total Assets 740.0 815.0
Credit Statistics
Total Debt / Total Enterprise Value 41.9% 36.8%
Net Debt / Total Enterprise Value 23.1% 24.1%

Per 3Q 2011 10-Q.

Represents approximate effect of post 9/30/11 investment activity and is as of January 5, 2012. Cash adjustment represents increase in equity account less amount
drawn on the |line of credit in connecti on wAmbuhtsdewétsf updarwriting commissions and inélude grebnshoed K |
Includes $100 million of Series A mandatory convertible preferred with a May 19, 2015 conversion date at $12.41 per share and $32.6 million of Series B mandatory
convertible preferred with a November 3, 2018 conversion date at $10.70 per share. Excludes warrants.
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Investments Current Equlty Invested
Investment )
Management KW Equity Investment Account®
Auction €& Loans Secured
: . Multifamily by Real Estate Office Residential Other Total
Conventional
Sales California $107.9 $103.1 $51.6 $1.5 $- $264.0
Property Europe = 60.0 = = 27.9 87.9
Services Japan 115.7 - 9.5 - - 125.1
Hawaii - 10.9 - 63.4 - 74.4
Pacific Northwest 27.4 3.9 15 1.8 - 34.6
Other 0.2 0.5 0.4 0.2 4.1 54
Total $251.2 $178.5 $62.8 $66.9 $32.1 $591.4
Equity Investments by Location® Equity Investments by Product Type®
Pacific
Northwest, Other, 0.9% Other, 5.4%

5.9% Office, 10.6%
Hawaii,
12.6%
California, Residential, Multifamily,
44.6% 11.3% 42.5%
Europe,
14.9%
Loan, 30.2%
Japan, 21.2%
(1) Estimate as of December 31,2011. KW6s i nvest ment account represents the sum of the foll owing

ventures, real estate less mortgage debt, notes receivable and loan pool participations.
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Components of Value

Multifamily
Investments

Loans Secured by
Real Estate

Other
Real Estate
Investments

Kennedy Wilson
Services

(1) Estimates as of December 31, 2011.
(2) Estimate as of December 31,2 0 1 1 .
(3) Estimate of December 31 2011.

Cap rate approach

A $251 million book value of multifamily investments

A $124 million of annualized NOI on a trailing 12-month basis®

A $1.4 billion of mortgage debt at the joint venture level®

A Kennedy Wilson has approximately 30% average ownership interest®

A Properties primarily located in California, the state of Washington and Japan

Price-to-book value approach
A $179 million of KW equity invested in loan pools®
u $60 million (34%) in UK loan pool
u $119 million (66%) in Californiaand other real estate loans

Price-to-book value approach
A $162 million book value of KW investments ®

A KW has realized in excess of a 1.6x equity multiple on its investments, excluding its
promoted interest

A KW has achieved a40% gross IRR on 97 realized investments since 1999

A Investments comprised primarily of interests in office and residential real estate located on
the West Coast

EBITDA multiple approach
A 2011E $20 million of EBITDA

A Fees comprised primarily of auction and conventional sales commissions, fixed asset
management fees and acquisition fees

Excl udi ng KWobistergstot ent i al promot ed

Represents KW©&s pr dOtheraetl astate wavlevalselof $p62 miliane eps esent s KW0o s

multifamily and loans secured by real estate investments as accounted for using the equity method.
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e | European Market Opportunity

Investiment

Management Commercial Mortgage Maturities in Europe

(¢ in billions)
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Source: FDIC, Rosen Consulting Group, CB Richard Ellis, De Montfort University , Wall
Street Research and Ernst & Young Research.
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2020

European banks will continue to
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assets® this macro trend will

bring many billions of assets to

market

European banks currently hold in
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Because of recent EU-mandated
disposals and Basel llI
requirements, we expect
significant increases in the
volume and size of transactions

Over the next three years (2012-
2014), the global debt funding
gap is currently estimated to be
$142 billion

The global debt funding gap has
been cut by 27% over the past
six months and by 52% from a
year ago

The European ratio of equity
available to bridge the debt
funding gap is the least
favorable of any region




Recent European Transactions

Bank of Ireland Real Estate
Investment Management
(BOI REIM) Acquisition

Announced June 2011

Kennedy Wilson acquired Bank of
Ireland Real Estate Investment
Management (BOI REIM), a
business that managed $2.3 billion
of commercial real estate on behalf
of Bank of Ireland

KENNEDY WILSON

Bank of Ireland

Bank of Ireland Recapitalization

Announced July 2011

Kennedy Wilson led a group of
institutional investors in the
purchase of up to } 1.123bn of the
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UK Loan Portfolio Acquisition

First tranche closed in October
2011; second tranche closed in
December 2011

Kennedy Wilson acquired a $2.2
billion UK-based loan portfolio from
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Summary

$11.5 billion of assets under management

23 offices throughout the U.S., Europe and Japan

40% gross IRR and 1.6x equity multiple on 97 realized investments

$5.1 billion of acquisitions since beginning of 2010

80% of 2010-2011 transactions sourced directly from financial institutions
Recently completed largest loan portfolio acquisition in Europe in current cycle
Continued expansion of team

Huge pipeline of deals in Europe




APPENDIX: Recent Highlights




U.S. Acquisitions

Investment:  Los Angeles Office Portfolio

Location: Los Angeles, CA

Sector: Office

Details: A Five office buildings acquired by KW and

KENNEDY WILSON

its equity partners for $143.5 million
Located in various LA submarkets
including:

u Beverly Hills

i Miracle Mile

i Encino

Office buildings total approximately
700,000 sq. ft.

A First significant office acquisition by KW

since 2008

Investment:  Bella Vista
Location: San Pablo, CA
Sector: Apartment
Details: A 1,008-unit multifamily community
A KW and its equity partners acquired for
$140.5 million on May 31, 2011
A Bella Vista consists of 42 three-story
apartment buildings with unit sizes
averaging 887 sq. ft.
A 7 Year Fannie Mae loan of $97.5

million, fixed until 2017 at 5.25%
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Investments

Investment
Management

Auction e
Conventional
Sales

Property

Services

Investment: 360 Residences
Location: San Jose, CA
Sector: Apartment
Details:

KENNEDY WILSON

A 213-unit luxury high rise residential project
in downtown San Jose

A Includes 11,000 square feet of street level
retail space

A Successfully repositioned the property from
an empty condominium project to a high
end multifamily rental property

i KW and its equity partners purchased
the debt in November 2010

u Obtained title in March 2011

A Approximately 85% leased as of December
2011

Investment:  Loan Portfolio
Location: Southern California
Sector: Various

Details:

A

KW and its equity partners acquired the
loan portfolio in an off-market transaction
sourced through its long-standing
relationship with a regional bank

u Acquired in February of 2010

Pool of loans secured by 61 commercial,
multifamily and residential properties

o $342 million in unpaid principal balance
Loan portfolio consists of a combination of

performing, sub-performing and non-
performing loans

Underwritten and closed in 25 days from
start to finish.




