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Kennedy Wilson is a leading real estate investment 

company with $28 billion of assets under 

management in high-growth markets across the 

United States, the UK and Ireland. We focus primarily 

on rental housing, with over 60,000 multifamily and 

student housing units owned by the company or 

financed through our growing credit platform.

Drawing on decades of experience, our relationship-

oriented team excels at identifying opportunities  

and building value through market cycles, with more 

than $60 billion in total transactions closed across  

the property spectrum since going public in 2009.  

Kennedy Wilson owns, operates and builds real estate 

within our high-quality, core real estate portfolio  

and through our investment management platform, 

where we target opportunistic investments alongside 

our partners.

470
Global  

Real Estate 
Investments

38k
Multifamily Units

25M
Industrial, Retail 

and Office  
Square Feet

$28B
Assets Under 
Management

See page 67 for certain definitions and reconciliations of non-GAAP measures to the most directly comparable GAAP 

measures. Information shown as of December 31, 2024, except where indicated.

Axle

Sea�le, Washington
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Dear Fellow 
Shareholders, 
It has been fi ve years since March 2020, 

when the global pandemic began and 

profoundly disrupted so many aspects 

of daily life. During this unprecedented 

crisis, not only was there a widespread 

shift to remote work, but governments 

worldwide implemented expansive 

monetary policies, which ultimately 

led to the highest infl ation rate in four 

decades and the highest interest rates in 

22 years. Against this uncertain backdrop, 

our talented team at Kennedy Wilson 

proved their resilience and collaborated 

to tackle each challenge, further 

strengthening our global business. These 

circumstances narrowed our focus to 

our core businesses and proved our 

fundamental strengths of identifying and 

acting on opportunities through volatility.  

2024 was another strong year of 

executing on all of our key strategic 

initiatives, including growing the 

investment management business, 

increasing baseline EBITDA, expanding 

$540M
Adjusted EBITDA,

an Increase of 
184% YOY

60%
Growth in Investment 

Management Fees 
to a Record 
$100 Million

73%
of AUM is Comprised 
of Rental Housing and 
Industrial Investments 

vs. 64% in 2023

2024 Performance Highlights
strategic partnerships, simplifying our 

business through recycling capital 

from non-core sales into strategic 

growth initiatives and managing our 

balance sheet. Growing the investment 

management business is a key long-

term priority where we made signifi cant 

progress in 2024. We achieved record 

levels of fee-bearing capital totaling $8.8 

billion and increased our investment 

management fees to a record $100 

million in 2024, which represented 60% 

growth year-over-year. 

As a result, Kennedy Wilson’s real estate 

assets under management hit a record 

$28 billion in 2024, up from $25 billion in 

2023. We deployed $4 billion of capital 

into new investments, 90% of which was 

allocated to new loan originations under 

our real estate credit business for the 

construction of market-rate multifamily 

and student housing projects across the 

U.S., and our new single-family homes for 

rent initiative in the UK. During 2024, we 

also nearly tripled our adjusted EBITDA 

year-over-year for a total of $540 million, 

compared to $190 million in 2023. We did 

all of this while strengthening our balance 

sheet by reducing our unsecured debt by 

$266 million with early paydowns. 

We believe the strongest opportunities 

for sustained growth and value creation 

across our global portfolio lie in our 

core equity businesses – rental housing 

and industrial investments – and the 

continued expansion of our credit 

platform. Consistent with this view, 73% of 

our real estate assets under management 

are comprised of rental housing, credit 

extended to the construction of rental 

housing, and industrial investments, 

compared to 64% in 2023. 

William J. McMorrow
Chairman and 

Chief Executive Offi cer
Sandford Lodge

Dublin, Ireland
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Our Core Businesses
Today, we are exceptionally well 
positioned, with 66% of our 
stabilized portfolio located in the 
U.S. and 32% in the UK and 
Ireland. Our portfolio strategy is 
centered around investing in top-
tier locations within our three core 
sectors: rental housing, real estate 
credit (primarily construction loans 
to high-quality institutional sponsors 
to build rental housing and student 
housing assets), and industrial.

Rental Housing
We are focused on rental housing equity 

investments in markets with strong 

education systems and universities, 

growing employment opportunities, a 

talented labor pool and great lifestyle 

benefits. Today, we currently have an 

equity ownership interest in 40,000 

units (including those under contract) 

and are financing 30,000 units of new 

construction market-rate multifamily 

and student housing, with approximately 

two thirds of our estimated annual NOI 

generated from such sources. 

Renter fundamentals are continuing to 

strengthen as there is a chronic shortage 

of affordable housing in the U.S., UK and 

Ireland. Our asset management team 

continues to drive strong occupancy rates 

across our multifamily portfolio, which 

ended the year at 95% occupancy.  

At the 100% level on our 40,000 units, 

total revenue is approximately $800 

million. Given our 55% ownership 

of this portfolio, our share of NOI is 

approximately $300 million.

In the U.S., the Mountain West is 

currently our largest apartment region. 

Our properties in this region are 

benefiting from revenue growth as well 

as a reduction in operating expenses 

driven by declining real estate taxes, 

lower property insurance costs and 

better management of payroll at the 

property level. In the Pacific Northwest, 

particularly in our suburban Seattle 

market, we are seeing improvement 

in our revenue across our apartment 

portfolio as employees return to the 

geographies where their companies 

are headquartered. We expect that 

employment and economic growth 

driven by tech companies allocating 

resources to artificial intelligence as 

well as return-to-office mandates in the 

Pacific Northwest and across Northern 

California will continue to support high 

levels of occupancy and rent growth. 

Kennedy Wilson and Vintage Housing’s 

U.S. affordable and senior housing 

strategy also continues its growth. Our 

investment in this strategy began through 

the creation of a partnership with Vintage 

Housing in 2015 and the acquisition of 

interest in a 5,500-unit portfolio, which 

has since grown to approximately 13,000 

units through new construction by the 

very talented Vintage Housing team. 

Our peak capital investment was $80 

million, and we have received $241 

million of cash distributions. In 2024, we 

achieved 6% growth in NOI year-over-

year, and are focused on identifying 

additional opportunities to scale our 

affordable housing footprint to meet the 

extraordinary demand for senior and 

affordable housing we are seeing in our 

Western U.S. markets. 

95% Multifamily Occupancy 
Our talented asset management team continues to drive strong 
occupancy rates across our multifamily portfolio, which ended 
the year at 95% occupancy and generates approximately  
$300 million in estimated annual NOI.

38° North

Santa Rosa, California
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The Bristol at Southport

Renton, WA
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In Ireland, we own 3,500 highly 

amenitized apartment units primarily 

in Dublin, where there is a significant 

structural undersupply of housing 

combined with continued employment 

growth and an extremely strong 

economy. Ireland is one of the few 

countries in the world generating a 

positive budget surplus and currently 

has one of the lowest 10-year bond 

rates in the developed world. 

In 2024, we were able to leverage our 

expertise in rental housing development 

in Ireland to launch a new UK single-

family rental platform alongside Canada 

Pension Plan Investment Board (CPP 

Investments), one of the world’s largest 

global investors with approximately $425 

billion in assets under management. 

The joint venture with CPP Investments 

is initially targeting $1.3 billion in single-

family rental properties. We are off to a 

strong start in this new platform, with 

total purchases to date amounting 

to $400 million and near-term 

opportunities to continue scaling this 

business. We expect that our targeted 

$1.3 billion in capital deployment will 

result in the venture initially owning up 

to approximately 4,000 single-family 

homes over the next 18 to 24 months.

The Cornerstone

Dublin, Ireland

Station by Vintage

Covington, Washington

Kennedy Wilson’s a�ordable  
housing strategy continues to  
be a source of strength in our 
multifamily portfolio, with  
6% growth in NOI for the year. 

Our Portfolio

350 Properties • 120 Loans

MID 
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Credit Platform
Our credit platform saw significant 

growth in 2024, as we originated $3.5 

billion of new construction loans and 

solidified Kennedy Wilson as a major 

player in the U.S. construction lending 

business focused on multifamily projects 

and student housing. Since acquiring a 

loan portfolio from a regional bank in 

mid-2023, we have closed approximately 

$5 billion in new loans. The sponsors of 

these projects are some of the premier 

real estate companies in the U.S. 

As a refresher, in mid-2023, we acquired 

a high-quality, $4.1 billion construction 

loan portfolio at a meaningful discount 

from a U.S. regional bank in an off-market 

transaction. In addition to acquiring this 

high-quality portfolio, the team of 40 

professionals who originated these loans 

joined Kennedy Wilson to significantly 

enhance our credit platform and expand 

our reach into new markets across the 

country. The thought process was to 

acquire the business with high-quality 

assets and an exceptional team, and then 

take advantage of the void in the market 

as regional banks and many commercial 

banks pulled back on lending. Our 

strategy proved spot on. Twenty-two of 

the original 65 loans acquired in 2023 

were paid off in full in 2024, including the 

discount, and we expect the remainder 

of these loans to be paid off at par over 

the next two years. 

The team’s growth has carried over into 

2025 with $1.3 billion in new originations 

already completed and another $1 billion 

in closing. In total, our loan commitments 

are nearly $11 billion today, including 

those in closing and our bridge lending 

portfolio, up 65% from 2023, and we are 

now among the largest student housing 

construction lenders in the country, with a 

student housing portfolio that has grown 

to $1.6 billion. We are currently originating 

loans at 50-65% loan to cost, with an 

average loan size of approximately $100 

million. The total loan portfolio currently 

has $5 billion in outstandings as our 

borrowers are generally required to put 

their equity into the project before we 

fund the first dollar of our loans. 

As many banks and other non-bank 

lenders continue to sit on the sidelines, 

we remain confident in our ability to 

continue generating high-quality, low-risk 

credit opportunities.

In April 2025, we expanded our credit 

platform through a newly announced 

partnership with Tokyu Land US 

Corporation, one of Japan’s largest real 

estate developers, to launch a new 

preferred equity and mezzanine real 

estate investment platform. Kennedy 

Wilson will invest 10% of the capital in 

this new venture with a target investment 

size of over $200 million. Our focus will 

be originating new preferred equity and 

mezzanine investments with high-quality 

sponsors of multifamily and industrial 

properties located throughout the 

United States. The platform builds on 

our success in the construction lending 

business and expands our capabilities 

across all parts of the capital structure.  

In total, commitments are nearly 
$11 billion today, including loans  
in closing, up 65% from 2023,  
with $5 billion of loans outstanding. 

$1.6B in Student Housing Loans
Today, we are among the largest student housing construction  

lenders in the country, with a portfolio that has grown to  
$1.6 billion in student housing loans. 



Mosaic

North Las Vegas, Nevada
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Industrial Business
Our global logistics portfolio, 

concentrated in the UK and Ireland, 

now totals 12.4 million square feet 

across 117 properties with a total 

AUM of $2.2 billion. The platform is 

benefiting from long-term growth in 

e-commerce and the need to have 

industrial properties located in close 

proximity to population centers. 

A common characteristic of our 

industrial asset acquisitions is the 

short-term duration of the in-place 

leases that provide an opportunity to 

enter into new leases at higher market 

rates. We are continuing to see strong 

leasing demand with our team closing 

60 lease transactions in 2024. Our 

team is currently signing leases at 36% 

higher rents versus expiring leases, and 

market rents are still well above our 

in-place rents.

117
Properties

$2.2B
AUM

12.4M
Square Feet

2024 Global Logistics Portfolio

Horndon Industrial Park

Essex, UK

Leighton Buzzard

Bedfordshire, UK

Vaughan Park

Tipton, UK
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$15M Estimated Annual NOI 
2024 marked the completion of the development of Anacapa Canyon.  
Today, the community is 96% occupied, with the market-rate multifamily 
portion of the project generating $15 million in estimated annual NOI, 
making it one of the highest income-generating properties in Kennedy 
Wilson’s global portfolio.

Anacapa Canyon

Camarillo, California
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Development Completions
Our global development group continues 

to deliver top quality, energy efficient 

projects. In 2024, we completed the 

stabilization of several assets that we 

recently built resulting in the addition of 

a total of $29 million to our estimated 

annual NOI. We expect further estimated 

annual NOI increases at project 

stabilization from the company’s lease-

up and development portfolio, with 

minimal capital requirements from 

Kennedy Wilson. These projects bring 

us close to the finish line on a 10-year 

development pipeline totaling $5 billion 

focused largely on new housing that 

required significant amounts of equity 

capital from Kennedy Wilson. We have 

essentially completed that pipeline, with 

only one remaining project currently 

under construction. 

2024 marked the completion of the 

development of Anacapa Canyon, a 

589-unit master planned community on 

the western edge of the Santa Monica 

Mountains in Camarillo, California, 

designed to provide a range of market 

rate and senior affordable housing 

options. The project is a continuation 

of a unique public-private partnership 

that the multifamily team launched 

with California State University Channel 

Islands in 2016 through the acquisition 

of the adjacent 386-unit University 

Glen community. Anacapa Canyon, 

which covers approximately 30 acres 

adjacent to University Glen, includes 

310 market-rate apartments, 109 for-

sale homes and townhomes, and 170 

senior affordable apartments that were 

developed by Vintage Housing using the 

same construction company as Kennedy 

Wilson to build the market rate units. The 

single-family lots were sold to Comstock 

Homes with a continuing Kennedy Wilson 

profit sharing participation as Comstock 

builds and sells the single-family homes. 

This portion of the Anacapa Canyon 

project is almost entirely constructed and 

sold out, with the final closings expected 

to occur in the fourth quarter of 2025.

Today, the combined University Glen 

community is 96% occupied, with the 

market-rate multifamily portion of 

the project generating $15 million in 

estimated annual NOI, making it one of 

the highest income-generating properties 

in Kennedy Wilson’s global portfolio. 

In Dublin, our six-acre mixed use 

development Coopers Cross is a 

combination of 471 apartment units and 

400,000 square feet of first-class, highly 

amenitized office space. The apartment 

portion is fully stabilized and 100% leased. 

In 2024, we welcomed Wells Fargo as 

our first client with their new lease of 

26,000 square feet in the office portion 

of the development. We expect that the 

office portion will be fully leased over 

the next 24 months as there continues 

to be strong demand for Class-A office 

occupancy in Dublin.

2024 also marked the completion of the 

second and third phases of construction 

at 38° North in Santa Rosa, California, 

bringing the total unit count to 322 units 

that generate approximately $7 million 

of NOI. In Dublin, our final ground-up 

construction project, Cornerstone, 

includes 232 units and 27,000 square feet 

of ground-floor retail and is expected to 

stabilize in the second quarter of 2025.

Coopers Cross

Dublin, Ireland

38° North

Santa Rosa, California
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Balance Sheet and  
Asset Recycling
A key focus of the company is to continue 

strengthening our balance sheet by the 

sale of non-core assets, with the proceeds 

used to reduce unsecured debt and 

property-level debt. In 2024, we generated 

approximately $571 million in cash 

from asset sales and loan repayments, 

which in turn generated $160 million in 

consolidated gains on assets. This enabled 

us to repay a total of $266 million of 

unsecured debt, including repaying $214 

million of KWE bonds and $52 million on 

our revolving credit facility. Our plan for 

2025 is to reduce our unsecured debt 

by a further $400 million through the 

continued sale of non-core assets.

Of note, we anticipated that high inflation 

was not transitory and, in fact, would 

produce much higher interest rates. 

In 2021, we began in earnest buying 

interest rate caps, extending term on our 

financings and fixing interest rates on 

property-level debt. These programs have 

continued each year and through 2024, as 

we successfully renewed our $550 million 

corporate unsecured line of credit with an 

expanded banking syndicate. Also, in 2024, 

we refinanced $1.3 billion of property-

level debt with negligible increases in 

interest costs. Our share of total debt 

is currently 97% fixed or hedged, with a 

weighted average maturity of 4.9 years 

and a weighted average effective interest 

rate of 4.6%. The effective rate includes 

the benefit from our interest rate hedging 

strategy, which produced a cash benefit  

of $41 million in 2024. 

We recently completed a $510 million 

property-level financing secured by 1,689 

units across five multifamily properties 

in Dublin and Cork that form part of our 

50/50 Irish joint venture with AXA IM 

Alts. This was the largest property-level 

financing in Kennedy Wilson’s history 

and represents about 40% of the total 

secured debt maturities for Kennedy 

Wilson in 2025. Thirty-five banks offered 

to participate in all or part of this 

financing, which enabled us to agree to 

very competitive terms on a five-year 

floating rate loan at 4.2% (3 month Euribor 

+ 1.95%). The terms of the loan and the 

strong interest we received highlight the 

high levels of liquidity in the European 

debt market, the quality of our Irish 

multifamily portfolio and the embedded 

equity value of the assets. 

The Grange

Dublin, Ireland

Representing the largest property-level re�nancing in 
Kennedy Wilson’s history, we recently secured a $510 million, 
�ve-year facility secured by �ve stabilized multifamily assets 

located primarily in Dublin that form part of our 50/50 Irish 
multifamily joint venture with AXA formed in 2018.

Sandford Lodge

Dublin, Ireland
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Strategic Partnerships  
and Fundraising
Reflecting our focus on capital raising, we 

saw meaningful growth in our investment 

management platform last year with 

the addition of several new institutional 

partners from the U.S., Asia, Canada and 

Europe. We also successfully closed 

fundraising on our seventh discretionary 

commingled fund, securing $400 

million in discretionary capital for U.S. 

investments from a top-tier group of 

limited partners, including capital from 

major companies based in Asia.

As a result, our fee-bearing capital 

reached a record $8.8 billion, and our 

investment management fees grew by 

60% year-over-year to approximately 

$100 million in 2024. 

We are honored to partner with many 

prestigious global institutional investors 

including AXA, CPP Investments, Security 

Benefit, sovereign wealth funds and 

many others. Our biggest partner over the 

last 15 years has been Fairfax Financial, 

led by Prem Watsa, Wade Burton, Peter 

Clarke and their outstanding team. 

Fairfax is one of the leading property 

casualty insurance companies in the 

world with assets of approximately $100 

billion and 22,000 employees. We have 

invested approximately $18 billion in 

various strategies over the last 15 years 

and generated an internal rate of return 

of 22% on our realized investments. 

Alongside this investment platform, 

Fairfax continues to be our largest 

shareholder, and we are extremely 

grateful to Prem, Wade, Peter and the 

entire Fairfax management team for their 

trust and support of Kennedy Wilson.

Looking ahead, we will remain focused 

on capital raising across North America, 

Asia, Europe and the Middle East. We 

believe that these capital raising and 

capital deployment initiatives will result 

in our ability to grow our investment 

management fees by approximately 

15% to 20% per annum over the next 

several years.

In 2024, our fee-bearing capital 
reached a record $8.8 billion,  
and our investment management 
fees grew by 60% year-over-year  
to approximately $100 million. 

Atlas

Issaquah, Washington



Vintage at Washington Station

Reno, Nevada
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Looking Forward
In 2025, we expect that uncertainty 

and volatility will continue to dominate 

global markets. However, it has been 

our experience over 35 years that out of 

chaos comes off-market opportunities 

sourced through our global proprietary 

network of relationships, where we 

have earned the reputation of being an 

extremely reliable counterparty in large 

transactions. We witnessed this through 

the expansion of our credit business 

in 2023 caused by the U.S. regional 

banking crisis, our growth in the U.S. 

and Europe coming off the heels of the 

Great Recession, and the creation of 

our business in Japan in 1995. During 

these periods of uncertainty, we were 

able to secure and execute on major 

growth opportunities. 

We have top-tier global capital partners 

and an extremely talented and seasoned 

Kennedy Wilson team, which is very 

focused on our key initiatives, including 

growing shareholder value, asset sales 

and debt reductions, while at the same 

time looking for new opportunities 

to deploy capital into assets that will 

produce an above-average risk adjusted 

rate of return. 

With over three decades of experience navigating various interest 
rate environments and market volatility, we have the creativity 
to identify opportunities, the � exibility to deploy capital across 
the entire real estate stack and the greatest possible global team in 
place to execute on our growth initiatives.

I want to express my immense gratitude to our shareholders, partners, capital 
providers and clients for their continued contributions to our success as well 
as our dedicated Board of Directors for their counsel. I also want to give huge 
thanks to our Executive Management Team – Matt Windisch, Mike Pegler, 
Justin Enbody, In Ku Lee, Regina Finnegan and Kurt Zech – as well as the 
global Kennedy Wilson team for their hard work and dedication, and for 
sharing a culture of humility, transparent communication and collaboration. 
I am highly con� dent that these attributes will enable Kennedy Wilson to 
grow and prosper in the coming years.  

With much gratitude and respect, 

William J. McMorrow

Chairman and Chief Executive Offi cer
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Vintage at Anacapa Canyon

Camarillo, California
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Company Overview

We are a real estate investment company as well as an investment manager with over $28.0 billion of Real 
Estate Assets Under Management (“AUM”) in high growth markets across the United States, the United 
Kingdom and Ireland. With an objec琀椀ve of genera琀椀ng strong long-term risk-adjusted returns for our 
shareholders and partners and drawing on over three decades of experience in iden琀椀fying opportuni琀椀es 
and building value through various market cycles, we primarily focus on (i) inves琀椀ng in the rental housing 
sector (both market rate and a昀昀ordable units) and industrial proper琀椀es; and (ii) origina琀椀ng, managing and 
servicing real estate loans (primarily senior construc琀椀on loans secured by high quality mul琀椀family and 
student housing proper琀椀es that are being developed by ins琀椀tu琀椀onal sponsors throughout the United 
States). We have recently focused on growing our investment management and co-investment pla琀昀orm 
whereby we invest a minority posi琀椀on (with the poten琀椀al for carried interest) and earn our pro-rata 
share of income as well as asset management fees in our role as asset manager. During the year ended 
December 31, 2024, our investment management pla琀昀orm generated a total of $98.9 million of asset 
management fees represen琀椀ng a growth of 60% over the same period in 2023.

For the year ended December 31, 2024, our 246 employees managed our $28.0 billion of AUM, 
which includes a total of 62,270 mul琀椀family units in which we hold an ownership interest in (38,285 
mul琀椀family units and 901 single family units) or 昀椀nance (23,084 units). Over the past several years, in 
line with our focus on the growth of our investments in housing and the con琀椀nued execu琀椀on of our 
capital recycling plan and our recent non-core asset disposi琀椀on plan, our global investment por琀昀olio has 
signi昀椀cantly evolved to be weighted heavily in equity and debt investments in the rental housing sector, 
speci昀椀cally mul琀椀family, both market rate and a昀昀ordable, and student housing. The table below details 
key metrics and informa琀椀on of our global investment por琀昀olio (in total and in each of our segments):

Total Consolidated Co-Investments Ownership(1)

AUM (billions) $ 28.0 $ 13.6 $ 14.4 35%
Rental Housing

Mul琀椀family units–market rate units(2) 25,590 9,258 16,332 57%
Mul琀椀family units–a昀昀ordable units(2) 12,695 — 12,695 45%
Single family housing units 901 — 901 10%

Real Estate Credit

(primarily secured by Rental Housing Assets)

Real estate debt investments–100% (billions) 4.9 $ — $ 4.9 5%
Industrial and Other Real Estate Investments

Industrial square feet (millions)(2) 12.4 — 12.4 18%
US O昀케ce square feet (millions)(2) 5.8 1.4 4.4 34%
Europe O昀케ce square feet (millions)(2) 4.6 2.5 2.1 58%
Retail square feet (millions)(2) 2.1 1.1 1.0 48%
Hotels(2) 1 — 1 50%

(1) Weighted-average ownership percentages.
(2) Includes amounts for proper琀椀es that are stabilized, under development and unstabilized.

As of December 31, 2024, our global team, managed $28.0 billion of AUM (as noted above) of which 
$27.0 billion is opera琀椀ng proper琀椀es and real estate loans (excluding development proper琀椀es) which 
produced total revenue of $2.0 billion ($739.9 million at KW’s share) compared to $22.8 billion of 
opera琀椀ng proper琀椀es as of December 31, 2023 with total revenue of $1.8 billion ($736.0 million at 
KW’s share). In addi琀椀on, as of December 31, 2024, we held interests in 118 real estate loans in our 
global debt pla琀昀orm, 81% of which have 昀氀oa琀椀ng interest rates, with an average interest rate of 8.0% 
per annum, and an unpaid principal balance of $4.9 billion ($256.1 million at KW’s share) compared to 

Business
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The table below highlights some of the Company’s balance sheet metrics over the past 昀椀ve years: 

As of December 31,

(In millions) 2024 2023 2022 2021 2020
Balance sheet data:

Cash and cash equivalents $ 217.5 $ 313.7 $ 439.3 $ 524.8 $ 965.1
Total assets 6,961.1 7,712.1 8,271.8 7,876.5 7,329.0
Mortgage debt 2,597.2 2,840.9 3,018.0 2,959.8 2,589.8
KW unsecured debt 1,877.9 1,934.3 2,062.6 1,852.3 1,332.2
KWE unsecured bonds 309.8 522.8 506.4 622.8 1,172.5
Kennedy Wilson equity 1,601.2 1,755.1 1,964.0 1,777.6 1,644.5
Noncontrolling interests 34.8 43.3 46.4 26.3 28.2
Total equity 1,636.0 1,798.4 2,010.4 1,803.9 1,672.7
Common shares outstanding 137.4 138.7 137.8 138.0 141.4

The following table shows the historical U.S. federal income tax treatment of the Company’s common 
stock dividend for the years ended December 31, 2024 through 2020: 

December 31,

2024 2023 2022 2021 2020
Taxable Dividend 100.00 % —% 37.81% —% 27.14%
Non-Taxable Return of Capital —% 100.00 % 62.19% 100.00 % 72.86%
Total 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Business Segments

Our opera琀椀ons are de昀椀ned by two primary business segments: our consolidated investment por琀昀olio 
(the “Consolidated Por琀昀olio”) and our co-investment por琀昀olio (the “Co-Investment Por琀昀olio”). In 
addi琀椀on to our two primary business segments, we have among other things, corporate overhead and 
unsecured corporate debt and preferred stock that is not allocated to either of our segments. 

Consolidated Portfolio

Our Consolidated Por琀昀olio consists of the investments in real estate and real estate-related assets 
that we have made and consolidate on our balance sheet, primarily mul琀椀family communi琀椀es. We 
typically wholly-own these assets, which have longer hold periods and accre琀椀ve asset management 
opportuni琀椀es. 

The non-GAAP table below represents a summarized balance sheet of our Consolidated Por琀昀olio, 
which is held at historical depreciated cost as of December 31, 2024 and 2023. This table does not 
include amounts such as corporate cash and the KWI Notes.

($ in millions)

December 31, 
2024

December 31, 
2023

Cash and cash equivalents(1) $ 117.4 $ 184.2
Real estate and acquired in place lease values 4,290.4 4,837.3 
Accounts receivable and other assets, net 99.7 146.1
Total Assets $ 4,507.5 $ 5,167.6 

Accounts payable, accrued expenses and other liabili琀椀es 118.7 154.3
Mortgage debt 2,597.2 2,840.9
KWE unsecured bonds 309.8 522.8
Total Liabili琀椀es 3,025.7 3,518.0

Equity $ 1,481.8 $ 1,649.6 

(1) Excludes $100.1 million and $129.5 million as of December 31, 2024 and 2023, respec琀椀vely, of corporate non-property level cash.

101 real estate loans, 85% of which had 昀氀oa琀椀ng interest rates, with an average interest rates of 9.4% 
per annum, and an unpaid principal balance of $4.9 billion ($263.0 million at KW’s share) during the 
same period in 2023. During the year ended December 31, 2024, the Company also completed a total 
of $797.6 million of gross acquisi琀椀ons and $3.5 billion of loan investments (KW’s ownership interest of 
13.3% and 2.5%, respec琀椀vely) and $1.2 billion of gross disposi琀椀ons and $1.0 billion of loan repayments 
(KW’s ownership interest of 61.8% and 4.9%, respec琀椀vely).

Investment Approach

The following is our investment approach: 

• Iden琀椀fy markets with an a琀琀rac琀椀ve investment landscape and the poten琀椀al for growth
• Establish opera琀椀ng pla琀昀orms in our target markets
• Develop local intelligence and create and maintain long-las琀椀ng rela琀椀onships, primarily with 昀椀nancial 

ins琀椀tu琀椀ons and the brokerage community
• Leverage rela琀椀onships and local knowledge to drive proprietary investment opportuni琀椀es with a 

focus on o昀昀-market transac琀椀ons that we expect will result in above average cash 昀氀ows and returns 
over the long term

• Acquire high quality assets, primarily through our investment management pla琀昀orm with strategic 
partners and funds that we manage

• Reposi琀椀on assets to enhance cash 昀氀ows post-acquisi琀椀on
• Explore development opportuni琀椀es or acquire development assets that 昀椀t within our overall 

investment strategy
• Con琀椀nuously evaluate and selec琀椀vely harvest asset and en琀椀ty value through strategic realiza琀椀ons 

using both the public and private markets

In order to help the user of the 昀椀nancial statements understand our company, we have included certain 
昀椀ve-year selected 昀椀nancial data. The table below highlights some of the Company’s key metrics over the 
past 昀椀ve years:

Year Ended December 31,

($ in millions, except fee bearing capital which $ in billions) 2024 2023 2022 2021 2020
GAAP

Revenue $ 531.4 $ 562.6 $ 540.0 $ 453.6 $ 454.0
Net (loss) income to Kennedy-Wilson Holdings Inc.  
 common shareholders (76.5) (341.8) 64.8 313.2 92.9

Basic (loss) income per share of common stock (0.56) (2.46) 0.47 2.26 0.66
Diluted (loss) earnings per share of common stock (0.56) (2.46) 0.47 2.24 0.66
Non-GAAP(1)

Adjusted EBITDA(1) 539.7 189.8 591.5 927.9 608.0
% change 184.4% (67.9)% (36.3)% 52.6% —%
Adjusted Net Income (Loss)(1) 94.3 (151.3) 264.9 509.0 306.9
Adjusted Net Income (Loss) percentage change 162.3% (157.1)% (48.0)% 65.9% —%
Non-cash fair value (losses) gains (6.3) (229.3) 114.6 213.5 47.2
Non-cash carried interests (decreases) increases (49.7) (64.3) (21.1) 117.9 2.7
Consolidated Por琀昀olio NOI(1) 234.2 274.3 294.2 255.8 262.3
% change (14.6)% (6.8)% 15.0% (2.5)% —%
Co-Investment Por琀昀olio NOI(1) 190.5 168.3 157.6 124.4 102.5
% change 13.2% 6.8% 26.7% 21.4% —%
Fee-bearing capital 8.8 8.4 5.9 5.0 3.9
% change 4.8% 42.4% 18.0% 28.2% —%
AUM 28.0 24.5 23.0 21.6 17.6
% change 14.3% 6.5% 6.5% 22.7% —%
(1) Please refer to “Certain Non-GAAP Measures and Reconcilia琀椀ons” for a reconcilia琀椀on of certain non-GAAP items to U.S. GAAP.
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Commingled funds:

We currently have four closed-end funds that we manage and through which we receive investment 
management fees and poten琀椀ally carried interests. We focus on sourcing investors in the U.S., Europe, 
Japan and Middle East and target investments in the U.S. and Europe with respect to our commingled 
funds. Each of our funds have, among other things, de昀椀ned investment guidelines, investment hold 
periods and target returns. Currently our U.S.-based funds focus on value-add proper琀椀es in the U.S. 
that have an expected hold period of 5 to 7 years. Our European fund focuses on value-add commercial 
proper琀椀es in the United Kingdom, Ireland and Spain that also have expected hold periods of 5 to 7 
years. As of December 31, 2024, our weighted average ownership interest in the commingled funds 
that we manage was 14%. 

Vintage Housing Holdings (“VHH”): 

Through our VHH partnership, we acquire and develop income and age restricted proper琀椀es. See a 
detailed discussion of this business in the Mul琀椀family sec琀椀on below. 

Investment Product Types

The following are the product types we invest in both through our Consolidated Por琀昀olio and  
Co-Investment Por琀昀olio segments.

Rental Housing

We pursue mul琀椀family acquisi琀椀on opportuni琀椀es where we can unlock value through a myriad of 
strategies, including ins琀椀tu琀椀onal management, asset rehabilita琀椀on, reposi琀椀oning and recapitaliza琀椀on. 
We focus primarily on apartments in supply-constrained, in昀椀ll markets. 

As of December 31, 2024, our global rental housing por琀昀olio consisted of 38,285 units and 901 single 
family housing units.

TotalTotal ConsolidatedConsolidated Co-InvestmentsCo-Investments
Mul琀椀family units—market rate units(1) 25,59025,590 9,2589,258 16,33216,332
Mul琀椀family units—a昀昀ordable rate units(1) 12,69512,695 —— 12,69512,695
Single family housing units 901901 —— 901901

(1) Includes 2,390 units that are under development or undergoing lease up.

Our largest Western United States mul琀椀family regions are the Mountain West region (which includes 
our investments in Idaho, Utah, Nevada, Arizona and New Mexico) and the Paci昀椀c Northwest (primarily 
the state of Washington). The remainder of the Western United States por琀昀olio is located in Northern 
and Southern California. In Europe, we focus on Ireland, par琀椀cularly Dublin city center and its 
immediately surrounding suburbs.

Our asset management strategy entails installing strong property management teams to drive leasing 
ac琀椀vity and upkeep of the proper琀椀es. We also seek to add ameni琀椀es designed to promote health 
and wellness, celebrate local and cultural events and enhance the lives of residents living in our 
communi琀椀es. We also incorporate spaces for rest and socializa琀椀on across our global mul琀椀family 
por琀昀olio, including clubhouses, 昀椀tness centers, business suites, outdoor play areas, pools and dog parks. 

Co-Investment Portfolio

In addi琀椀on to inves琀椀ng our shareholder’s capital, we invest capital on behalf of our partners in real 
estate and real estate-related assets, primarily construc琀椀on loans, through our Co-Investment Por琀昀olio. 
We invest alongside our partners and typically have a 5% to 50% ownership interest in the assets in our 
Co-Investment Por琀昀olio and through our ownership posi琀椀ons, we have the poten琀椀al to earn carried 
interest as further discussed below. As of December 31, 2024, we have a weighted average ownership 
of 40% in our Co-Investment Por琀昀olio. We also earn fees for managing our fee-bearing capital (total 
third-party commi琀琀ed or invested capital that we manage in our joint ventures and commingled funds), 
including, without limita琀椀on, asset management fees, construc琀椀on management fees, acquisi琀椀on and 
disposi琀椀on fees and origina琀椀on fees.

The non-GAAP table below represents the carrying value of our Co-Investment Por琀昀olio balance 
sheet which is primarily at fair value (approximately 92% and 93%, respec琀椀vely), at our share of the 
underlying investments as of December 31, 2024 and 2023. The Co-Investment Por琀昀olio consists of 
our unconsolidated investments as well as our loan purchases and origina琀椀ons. 

($ in millions)

December 31, 
2024

December 31, 
2023

Cash and cash equivalents $ 137.5 $ 94.8
Real estate and acquired in place lease values 4,564.9 4,619.7
Loan purchases and origina琀椀ons 243.2 259.3
Accounts receivable and other assets, net 236.9 227.3
Total Assets $ 5,182.5 $ 5,201.1 

Accounts payable, accrued expenses and other liabili琀椀es 151.5 125.0
Mortgage debt 2,757.5 2,759.8
Total Liabili琀椀es 2,909.0 2,884.8

Equity $ 2,273.5 $ 2,316.3 

As of December 31, 2024, our fee-bearing capital was $8.8 billion and we recognized $98.9 million in 
base investment management fees and had $27.6 million in net accrued carried interests receivable 
(allocated amounts to us on co-investments we managed based on the cumula琀椀ve performance of the 
underlying investment), which included a non-cash write down of $64.3 million of carried interests 
during the year ended December 31, 2024. 

Co-Investment Portfolio Investment Platforms

We have a number of pla琀昀orms through which we invest in alongside our partners and manage in our 
Co-Investment Por琀昀olio. For each speci昀椀c investment opportunity, we evaluate various investment 
parameters, primarily the asset type, risk return pro昀椀les and other parameters against the de昀椀ned 
investment parameters of the applicable pla琀昀orms. 

Separate accounts/Joint ventures:

We have several high-quality ins琀椀tu琀椀onal equity partners that we invest alongside with and for 
whom we act as the general partner and receive investment management fees. Our separate account 
pla琀昀orms have de昀椀ned investment parameters such as asset types, leverage and return pro昀椀les and 
expected hold periods. As of December 31, 2024, our weighted average ownership interest in the 
various joint ventures that we manage was 44%. 
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During the year ended December 31, 2024, we received $27.4 million of proceeds from VHH, including 
$10.3 million from recurring monthly distribu琀椀ons, $6.8 million from paid developer fees at conversion 
and $10.3 million from sales and re昀椀nancings.

We acquired our ownership interest in VHH in 2015 for approximately $80.0 million. As of 
December 31, 2024, we have contributed an addi琀椀onal $186.2 million into VHH and have received 
$380.9 million in cash distribu琀椀ons. VHH is an unconsolidated investment that we account for using 
the fair value op琀椀on which had a carrying value of $333.9 million as of December 31, 2024. Since we 
acquired our ownership interests in VHH, we have recorded $356.4 million worth of fair value gains on 
our investment in VHH, including $36.4 million during the year ended December 31, 2024. 

The fair value of the real estate investments held through VHH is determined through a discounted 
cash 昀氀ow analysis on a partnership-by-partnership basis. This methodology assumes ordinary 
distribu琀椀ons during the ownership period and the future sale of the underlying proper琀椀es a昀琀er the tax 
credit period has expired. Our methodology of es琀椀ma琀椀ng the fair value of such real estate investments 
assumes certain market inputs, including average capitaliza琀椀on rates at sale between 6.25%–7.20% and 
discount rates ranging from 8.25%–9.20%.

• With respect to investments held by VHH with tax credit LPs, the discounted cash 昀氀ow analysis 
also factors in the dis琀椀nct economic splits between VHH and its tax credit LPs. We also record an 
es琀椀mated fair value of the our GP interests with respect to VHH ownership structures with tax 
credit LPs by taking the fair value of the underlying real estate u琀椀lizing the method described above 
and then factoring in (i) cash昀氀ow a昀琀er debt service and then, (ii) discoun琀椀ng the net cash昀氀ow 
u琀椀lizing a levered discount rate that ranges between 16.0% to 19.5% (the “levered discount rates”).

• With respect to investments held by VHH fee simple (without tax credit LPs), we also fair value the 
underlying secured loans on each of the proper琀椀es, as described further below under “Fair Value 
Investments”.

In addi琀椀on to completed projects, VHH holds certain investments that they are currently being 
developed as described above. With respect to such investments VHH is paid developer fees for its 
work as development manager. Prior to the comple琀椀on of the development, we es琀椀mate the fair value 
of these investments by applying the levered discount rate described above to the cash昀氀ow associated 
with the paid developer fees. Once complete, the property will be held by VHH with tax credit LPs 
and we will calculate and record the fair value of such investments u琀椀lizing the discounted cash 昀氀ow 
methodology described in the previous paragraph.

Real Estate Debt Credit

We have a global credit pla琀昀orm that, as of December 31, 2024, had a total capacity of $12 billion 
with $9 billion invested or commi琀琀ed to future fundings. Our global credit pla琀昀orm, which includes 
ins琀椀tu琀椀onal partners across insurance and sovereign wealth funds, invests across the en琀椀re real estate 
credit capital structure in the United States, United Kingdom and Europe and primarily targets loans 
secured by high-quality real estate located in such jurisdic琀椀ons. In addi琀椀on to interest income (which 
includes origina琀椀on, exit and extension fees), in our role as asset manager, we earn customary fees for 
managing the pla琀昀orm. Currently, our global credit investment pla琀昀orm investments have been made 
without the use of any leverage and are invested through our Co-Investment Por琀昀olio.

In addi琀椀on to tradi琀椀onal mul琀椀family units, during the fourth quarter 2024 we launched a new UK 
single-family rental housing joint-venture with the Canada Pension Plan Investment Board (“CPPIB”), 
targe琀椀ng £1 billion in real estate. Under this arrangement, CPPIB will own 90% of the ownership 
interests, ini琀椀ally commi琀�ng £500 million in equity and we will own 10% of the ownership interests 
ini琀椀ally commi琀�ng £56 million in equity. This joint venture will look to acquire single-family rental 
proper琀椀es throughout the UK, targe琀椀ng areas with strong and growing local economies. As of 
December 31, 2024 this joint venture has acquired ownership interest in nine sites which consists of 
901 single family rental units.

Mul琀椀family—A昀昀ordable Housing
Through our VHH pla琀昀orm we focus on a昀昀ordable units based on income and in some cases age 
restric琀椀ons. With homes reserved for residents that make 50% to 60% of the area’s median income, 
VHH provides an a昀昀ordable long-term solu琀椀on for qualifying working families and ac琀椀ve senior 
ci琀椀zens, coupled with modern ameni琀椀es that are a hallmark of our tradi琀椀onal mul琀椀family por琀昀olio. 
Fundamental to VHH’s success is a shared commitment to delivering quality a昀昀ordable homes and 
building communi琀椀es that enrich residents’ lives, including providing programs such as social support 
groups, a昀琀er-school programs, transporta琀椀on assistance, computer training, and wellness classes.

As of December 31, 2024, we hold an approximate 50% interest in VHH which acts as the general 
partner (“GP interest”) (developer/asset manager) of 60 a昀昀ordable housing projects totaling 12,695 
units (48 investments held with a tax credit limited partner (“tax credit LP”) and 12 investments held fee 
simple which does not have any outside tax credit LPs). The VHH por琀昀olio includes 12,695 units (10,825 
opera琀椀ng units and 1,870 units that are under development or lease up), as of December 31, 2024. 
When we acquired our interest in VHH in 2015, the por琀昀olio consisted of a total of 5,485 units. All of 
the VHH pla琀昀orm’s units are included in our mul琀椀family unit count discussed throughout this report.

With respect to the assets that are held with tax credit LPs, VHH generally sells 99.9% of the legal 
ownership interest in the applicable asset to the tax credit LPs, in exchange for cash that is used to 
build and/or rehabilitate the property. Although legal ownership interests in these assets are sold to 
the tax credit LPs, VHH con琀椀nues to receive a majority of the cash 昀氀ow generated from these assets 
through deferred developer fees and other fee arrangements and pro昀椀t splits agreed to between VHH 
and the tax credit LPs (a commonly used structure by peer companies with similar businesses). This 
structure results in VHH maintaining on average 75% of the economic ownership interests in the assets 
across the por琀昀olio. 

Our VHH pla琀昀orm also has a development component where we 昀椀nd suitable sites and develop 
proper琀椀es from the ground up and then lease up the property upon the comple琀椀on of construc琀椀on. 
VHH is paid developer fees for its work as development manager and receive a conversion fee when 
the property is placed into opera琀椀on.

Further, on proper琀椀es where tax credits are sold, VHH typically u琀椀lizes tax-exempt bond 昀椀nancing to 
help 昀椀nance its partnership investments. Typical 昀椀nancing includes a bridge to permanent 昀椀nancing 
solu琀椀on, where a 昀氀oa琀椀ng rate op琀椀on is u琀椀lized during the construc琀椀on and lease-up period and a 
permanent loan with a 昀椀xed rate locked at the 琀椀me of closing becomes e昀昀ec琀椀ve upon conversion/
stabiliza琀椀on. The typical term for these loan facili琀椀es is 17 years.
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Consolidated Por琀昀olio and the remaining 6.4 million rentable square feet is in our Co-Investment 
Por琀昀olio (which we have a weighted ownership interest of 38%). O昀케ce assets in our Consolidated 
Por琀昀olio are typically large high-quality proper琀椀es with high replacement costs. O昀케ce assets in our  
Co-Investment Por琀昀olio range from suburban o昀케ce buildings to o昀케ce buildings located in central 
business districts of major ci琀椀es. Some of our o昀케ces consist of 昀氀ex space for medical lab work or light 
industrial use and many of our o昀케ces focus on tenants in the tech sector.

Our retail por琀昀olio consists of approximately 2.1 million square feet of primarily suburban shopping 
centers located in the United Kingdom as well as Dublin and Western United States.

Residen琀椀al, Hotel and Other
In certain cases, we may pursue for-sale housing acquisi琀椀on opportuni琀椀es, including land for 
en琀椀tlements, 昀椀nished lots, urban in昀椀ll housing sites and par琀椀ally 昀椀nished and 昀椀nished housing projects. 
On certain income-producing acquisi琀椀ons, there are adjacent land parcels for which we may pursue 
en琀椀tlement ac琀椀vi琀椀es or, in some cases, development or redevelopment opportuni琀椀es.

As of December 31, 2024, we held 19 investments primarily comprised of 1,069 acres of land located in 
Hawaii and the Western United States and are primarily invested through our Co-Investment Por琀昀olio. 
These investments are in various stages of comple琀椀on, ranging from securing the proper en琀椀tlements 
on land posi琀椀ons to sales of units/lots. As of December 31, 2024, these investments had a Gross 
Asset Value of $261.3 million, and includes our investment in Kohanaiki a private club and residen琀椀al 
community located in Kona, Hawaii. We have $99.6 million equity value in Kohanaiki which represents 
a 55% ownership interest. In addi琀椀on to our ownership interest, we manage the Kohanaiki asset and 
develop residen琀椀al lots and homes for sale. 

We also hold ownership interests in the 昀椀ve-star, Rosewood 昀氀agged Kona Village Resort that consists 
of 150 rooms in Kona, Hawaii and which sits in our Co-Investment Por琀昀olio. A昀琀er we fully redeveloped 
the project over seven years, we fully opened the Kona Village Resort in July 2023. We currently expect 
the property to stabilize in 2026. We have $249.7 million equity value which represents an ownership 
interest of 50% in the Kona Village Resort.

We have a minority ownership interest in Zonda, a technology based real estate business that o昀昀ers 
residen琀椀al construc琀椀on data providing insights and solu琀椀ons for leaders in the home building industry. 
We account for our ownership interest at fair value and it is included within our unconsolidated 
investments.

This group also includes our investment in liquid non-real estate investments which include investment 
funds that hold marketable securi琀椀es and private equity investments.

Development and redevelopment

We have development, redevelopment and en琀椀tlement projects that are underway or in the planning 
stages. Unlike the residen琀椀al projects that are held for sale and described in the Residen琀椀al and Other 
sec琀椀on below, these ini琀椀a琀椀ves may ul琀椀mately result in income-producing assets. As of December 31, 
2024, we are ac琀椀vely developing 288 mul琀椀family units. If these projects are brought to comple琀椀on, 
the Company’s es琀椀mated share of the total capitaliza琀椀on of these projects would be approximately 
$46.0 million (approximately 48% of which has already been funded), which we expect would be funded 
through our exis琀椀ng equity, third-party equity, project sales, tax credit 昀椀nancing and secured debt 
昀椀nancing. This represents total capital over the life of the projects and is not a representa琀椀on of peak 

In the United States, we primarily focus on origina琀椀ng real estate construc琀椀on loans that consist of 
variable rate senior loans secured by high-quality, ins琀椀tu琀椀onal commercial real estate, primarily mul琀椀family 
and student housing proper琀椀es, located across the U.S. capitalized by experienced, well-capitalized real 
estate owners and operators (the “Construc琀椀on Loan Por琀昀olio”). Our construc琀椀on loan origina琀椀ons 
typically 昀椀nance 50% to 65% of the cost to construct the underlying proper琀椀es, with loan fundings 
typically occurring a昀琀er sponsor capital has been invested. The terms are generally three years with short-
term, performance-based extension op琀椀ons. Interest typically accrues into principal balance during the 
construc琀椀on period, with principal and interest being paid at maturity. In addi琀椀on to our Construc琀椀on 
Loan Por琀昀olio, we have originated and purchased bridge loans that consist of predominantly variable rate 
loans, with terms that are generally three-years with one or two 12-month extension op琀椀ons (the “Bridge 
Loan Por琀昀olio”). Our bridge loans are secured by mul琀椀family, o昀케ce, retail, industrial and hotel assets in 
the Western United States or United Kingdom. We also invest in certain mezzanine loans that are 昀椀xed 
rate and tend to have maturi琀椀es of 5 to 10 years and are secured by mul琀椀family or o昀케ce proper琀椀es in the 
Western United States.

As of December 31, 2024, we held interests in 118 loans in our global debt pla琀昀orm, 81% of which 
have 昀氀oa琀椀ng interest rates with an average interest rate of 8.0% per annum and an unpaid principal 
balance (“UPB”) of $4.9 billion (of which our share was a UPB of $256.1 million). Some of our loans 
contain addi琀椀onal funding commitments that will increase our loan balances if they are u琀椀lized. As of 
December 31, 2024, our loans had unful昀椀lled capital commitments totaling $4.1 billion (our share of 
which was $123.4 million). 

We have stopped and may stop accruing for interest income if certain loans become non-performing 
and account for loans on a cash basis. In the event of a borrower defaul琀椀ng on its obliga琀椀ons under any 
loan agreement, we will explore all of our remedies including, without limita琀椀on, pursuing a foreclosure 
ac琀椀on or deed in lieu of foreclosure to take control of the underlying collateral securing the loans, 
although there is no guarantee or assurance that we will be able to do so successfully. As of the year 
ended December 31, 2024, we successfully completed a deed in lieu of foreclosure for one mul琀椀family 
asset in the Western United States that is now an asset in our Co-Investment Por琀昀olio (our share of 
which is 5% or $3.5 million of equity). As of December 31, 2024, we had three loans (in our bridge loan 
por琀昀olio) out of the 118 loans in our global debt pla琀昀orm with a $12.7 million carrying value at our 
share and net of any loan reserves that are not paying interest current on a contractual basis. Per the 
terms of the applicable loan agreements, however, we have implemented a full cash sweep of any cash 
昀氀ow that is generated from the collateral and are working on exercising our available remedies, which 
may include taking control of the underlying collateral. We are no longer accruing interest under these 
loans and accoun琀椀ng for them on a cash basis going forward.

Commercial

Our industrial por琀昀olio consists of approximately 12.4 million rentable square feet of distribu琀椀on 
centers located primarily in the United Kingdom, Ireland and the Mountain West and Northern 
California regions of the United States. All of the assets in our industrial por琀昀olio are in our  
Co-Investment Por琀昀olio and we have a weighted average ownership interest of 18% in such assets.

Our o昀케ce por琀昀olio consists of approximately 10.5 million rentable square feet of o昀케ce proper琀椀es 
located primarily in the United Kingdom, Ireland and the Western United States. Of the 10.5 million 
rentable square feet in our o昀케ce por琀昀olio, approximately 4.1 million rentable square feet (2.5 million 
rentable square feet of which is from assets located in the United Kingdom and Ireland) is in our 
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Discounted cash 昀氀ow models es琀椀mate future cash 昀氀ows from a buyer’s perspec琀椀ve (including terminal 
values) and compute a present value using a market discount rate. The holding period in the analysis is 
typically ten years. This is consistent with how market par琀椀cipants o昀琀en es琀椀mate values in connec琀椀on 
with buying real estate but these holding periods can be shorter depending on the life of the structure 
an investment is held within. The cash 昀氀ows include a projec琀椀on of the net sales proceeds at the end of 
the holding period, computed using a market reversionary capitaliza琀椀on rate.

Under the direct capitaliza琀椀on approach, the Company applies a market derived es琀椀mated 
capitaliza琀椀on rate to current and future income streams with appropriate adjustments for tenant 
vacancies or rent-free periods. These es琀椀mated capitaliza琀椀on rates and future income streams are 
derived from comparable property and leasing transac琀椀ons and are considered to be key inputs in the 
valua琀椀on. 

Other factors that we take into account under both approaches may include transac琀椀on structuring 
e昀케ciencies, tenancy details, planning, building and environmental factors that might a昀昀ect the property.

The Company also u琀椀lizes valua琀椀ons from independent real estate appraisal 昀椀rms on some of its 
investments (“appraised valua琀椀ons”), with certain investment structures periodically (typically annually) 
requiring appraised valua琀椀ons. All appraised valua琀椀ons are reviewed and approved by the Company.

The Company has an investment in a Zonda, a technology based real estate business that o昀昀ers 
residen琀椀al construc琀椀on data that is accounted for at fair value which is valued at the Company’s share 
of the business using a mul琀椀ple on trailing twelve months EBITDA. 

The methodology to determine the value of the Company’s investment in VHH is described above 
under “Mul琀椀family-A昀昀ordable Housing.”

The table below describes the range of inputs used as of December 31, 2024 for real estate assets: 

Es琀椀mated Rates Used For
Capitaliza琀椀on Rates Discount Rates

Mul琀椀family—A昀昀ordable Income approach—discounted cash 昀氀ow 6.30%—7.20% 8.30%—9.20%
Mul琀椀family—A昀昀ordable GP interest Income approach—discounted cash 昀氀ow N/A 16.00%—19.50%
Mul琀椀family—Market Rate Income approach—direct capitaliza琀椀on 4.60%—6.50% N/A
O昀케ce Income approach—discounted cash 昀氀ow 5.20%—7.50% 7.30%—9.30%

Income approach—direct capitaliza琀椀on 5.30%—10.30% N/A
Industrial Income approach—discounted cash 昀氀ow 5.00%—6.30% 6.30%—7.80%

Income approach—direct capitaliza琀椀on 4.00%—8.90% N/A
Hotel Income approach—discounted cash 昀氀ow 6.00% 8.30%

In valuing indebtedness, the Company considers signi昀椀cant inputs to be the term of the debt, value 
of collateral, market loan-to-value ra琀椀os, market interest rates and spreads, and credit quality of 
investment en琀椀琀椀es. The credit spreads used by the Company to value 昀氀oa琀椀ng rate indebtedness range 
from 2.00% to 3.60%, while the market rates used to value 昀椀xed rate indebtedness range from 4.10% 
to 9.30%. 

There is no ac琀椀ve secondary market for our development projects and no readily available market value 
given the uncertainty of the amount and 琀椀ming of future cash 昀氀ows. Accordingly, our determina琀椀on 
of fair value of our development projects requires judgment and extensive use of es琀椀mates. Therefore, 
we typically use investment cost as the es琀椀mated fair value un琀椀l future cash 昀氀ows become more 

capital and does not take into account any distribu琀椀ons over the course of the investment. We and 
our equity partners are under no obliga琀椀on to complete these projects and may dispose of any such 
assets a昀琀er adding value through the en琀椀tlement process. Please also see the sec琀椀on 琀椀tled “Liquidity 

and Capital Resources—Development and redevelopment” in Management’s Discussion and Analysis of 
Financial Condi琀椀on and Results of Opera琀椀ons included in this report for addi琀椀onal detail on these 
investments. 

Fair Value Accoun琀椀ng
The Company accounts for a number of unconsolidated investments under fair value accoun琀椀ng. The 
accuracy of es琀椀ma琀椀ng fair value cannot be determined with precision and cannot be substan琀椀ated by 
comparison to quoted prices in ac琀椀ve markets and may not be realized in a current sale or immediate 
se琀琀lement of the asset or liability. In recent years, there has also been a lack of liquidity in the capital 
markets as well as limited transac琀椀ons which has had impact on the inputs associated with fair 
values. Addi琀椀onally, there are inherent uncertain琀椀es in any fair value measurement technique, and 
changes in the underlying assump琀椀ons used, including market-derived es琀椀mated capitaliza琀椀on rates, 
discount rates, liquidity risks, and es琀椀mates of future cash 昀氀ows could signi昀椀cantly a昀昀ect the fair value 
measurement amounts. All valua琀椀ons of real estate involve subjec琀椀ve judgments.

Ongoing macroeconomic condi琀椀ons, such as, but not limited to, elevated levels of in昀氀a琀椀on and interest 
rates, banks’ ability and willingness to lend, adverse developments a昀昀ec琀椀ng 昀椀nancial ins琀椀tu琀椀ons 
and other geopoli琀椀cal issues, including large-scale con昀氀icts and warfare, and government responses 
to the same, con琀椀nue to adversely impact the global economy and create vola琀椀lity in the 昀椀nancial 
markets. Any prolonged downturn in the 昀椀nancial markets or a recession or con琀椀nued vola琀椀lity in 
the 昀椀nancial markets, either globally or locally in the United States or in other countries in which we 
conduct business, could impact the fair value of investments held by the Company. As a result of the 
rapid development, 昀氀uidity and uncertainty surrounding these situa琀椀ons, the Company expects that 
informa琀椀on with respect to fair value measurement may change, poten琀椀ally signi昀椀cantly, going forward 
and may not be indica琀椀ve of the actual impact on our business, opera琀椀ons, cash 昀氀ows and 昀椀nancial 
condi琀椀on for the year ended December 31, 2024 and future periods.

As of December 31, 2024, $1.9 billion, or 92%, of our investments in unconsolidated investments 
(27% of total assets) were held at es琀椀mated fair value. As of December 31, 2024, there were 
cumula琀椀ve fair value gains of $315.4 million which comprises 17% of the $1.9 billion carrying value 
of fair value unconsolidated investments that are currently held. Our investment in VHH is our largest 
unconsolidated investment held at es琀椀mated fair value and was held at $333.9 million and $285.9 
million as of December 31, 2024 and 2023, respec琀椀vely. Fair value changes consist of changes in the 
underlying value of proper琀椀es and associated mortgage debt as well as foreign currency 昀氀uctua琀椀ons 
(net of any hedges) for non-dollar denominated investments. During the year ended December 31, 
2024, we recognized $6.3 million and $49.7 million, respec琀椀vely, of net fair value losses and 
write downs of carried interests on Co-Investment por琀昀olio investments. During the year ended 
December 31, 2023, we recognized $229.3 million and $64.3 million, respec琀椀vely, of net fair value 
losses and write downs of carried interests on Co-Investment por琀昀olio investments.     

In determining es琀椀mated fair market values, the Company u琀椀lizes two approaches to value real estate, a 
discounted cash 昀氀ow analysis and direct capitaliza琀椀on approach.
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Competitive Strengths 

We have a unique pla琀昀orm from which to execute our investment and investment management 
strategy. The combina琀椀on of an investment and investment management pla琀昀orm provides several 
compe琀椀琀椀ve strengths when compared to other real estate buyers and asset managers opera琀椀ng 
stand-alone or investment-focused 昀椀rms and may allow us to generate superior risk-adjusted returns. 
Our investment strategy focuses on investments that o昀昀er signi昀椀cant apprecia琀椀on poten琀椀al through 
intensive asset management, leasing, reposi琀椀oning, redevelopment and the opportunis琀椀c use of capital. 
We di昀昀eren琀椀ate ourselves from other 昀椀rms in the industry with our full service, investment-oriented 
structure. 

Our compe琀椀琀椀ve strengths include:

• Transac琀椀on experience: Our senior management team has an average of over 23 years of real estate 
experience and has been working and inves琀椀ng together on average for almost 19 years. Members 
of the senior management team have collec琀椀vely acquired, developed and managed in excess of 
$30 billion of real estate investments in the United States, the United Kingdom, Ireland, Spain, Italy 
and Japan throughout various economic cycles, both at our Company and throughout their careers.

• Extensive rela琀椀onship and sourcing network: We leverage our rela琀椀onships in order to source 
a琀琀rac琀椀ve on and o昀昀-market deals. In addi琀椀on, the senior management team and our acquisi琀椀on 
team have transacted deals in nearly every major metropolitan market on the West Coast of the 
United States, as well as in the United Kingdom, Ireland, Spain, Italy and Japan. Their local presence 
and reputa琀椀on in these markets have enabled them to cul琀椀vate key rela琀椀onships with major holders 
of property inventory, in par琀椀cularly 昀椀nancial ins琀椀tu琀椀ons, throughout the real estate community. 

• Structuring exper琀椀se and speed of execu琀椀on: Prior acquisi琀椀ons completed by us have taken a variety 
of forms, including direct property investments, joint ventures, exchanges involving stock or 
opera琀椀ng partnership units, par琀椀cipa琀椀ng loans and investments in performing and non-performing 
mortgages at various capital stack posi琀椀ons with the objec琀椀ve of long-term ownership. We believe 
we have developed a reputa琀椀on of being able to quickly execute, as well as originate and crea琀椀vely 
structure acquisi琀椀ons, disposi琀椀ons and 昀椀nancing transac琀椀ons.

• Strategic partnerships: Through our rela琀椀onships and transac琀椀on experience we have been able 
to establish various strategic partnerships with a variety of di昀昀erent companies and ins琀椀tu琀椀ons 
in which we are highly collabora琀椀ve and aligned with our partners in the deals. Coupled with our 
ability to structure acquisi琀椀ons in a variety of ways that 昀椀t the needs of our strategic partners, we 
have been able to access various forms of capital due to our experience and versa琀椀lity. 

• Ver琀椀cally integrated pla琀昀orm for opera琀椀onal enhancement: We have 246 employees in 14 o昀케ces 
throughout the United States, the United Kingdom and Ireland. We have a hands-on approach to 
real estate inves琀椀ng and possess the local exper琀椀se in property and asset management, leasing, 
construc琀椀on management, development and investment sales, which we believe enable us to 
invest successfully in selected submarkets.

• Calculated risk taking: We underwrite our investments based upon a thorough examina琀椀on of 
property economics and a cri琀椀cal understanding of market dynamics and risk management 
strategies. We conduct an in-depth sensi琀椀vity analysis on each of our acquisi琀椀ons. This analysis 
applies various economic scenarios that include changes to rental rates, absorp琀椀on periods, 
opera琀椀ng expenses, interest rates, exit values and holding periods. We use this analysis to develop 
our disciplined acquisi琀椀on strategies.

predictable. Addi琀椀onally, the fair value of our development projects may di昀昀er signi昀椀cantly from the 
values that would have been used had a ready market existed for such investments and may di昀昀er 
materially from the values that we may ul琀椀mately realize. If we were required to liquidate an investment 
in a forced or liquida琀椀on sale, we could realize signi昀椀cantly less than the value at which we have recorded 
it. In addi琀椀on, changes in the market environment and other events that may occur over the life of the 
investments may cause the gains or losses ul琀椀mately realized or incurred on these investments to be 
di昀昀erent than the unrealized gains or losses re昀氀ected in the currently assigned valua琀椀ons.

Value Creation

Our di昀昀eren琀椀ated and unique approach to inves琀椀ng is the cornerstone of how we create value for our 
shareholders. Our investment philosophy is based on three core fundamentals:

• Leverage our global footprint and complementary investment and investment management 
businesses to iden琀椀fy a琀琀rac琀椀ve investment markets across the world.

• Selec琀椀vely invest in opportuni琀椀es across many real estate product types with a goal of maximizing 
cash 昀氀ow and risk-adjusted return on capital.

• Ac琀椀vely manage assets and 昀椀nance our assets in a manner designed to generate stable, predictable 
and growing cash 昀氀ows for shareholders and clients.

Kennedy Wilson is able to create value for its shareholders in the following ways:

• We are able to iden琀椀fy and acquire a琀琀rac琀椀ve real estate assets across many markets, in part due 
to the signi昀椀cant proprietary deal 昀氀ow driven from an established global network of industry 
rela琀椀onships, par琀椀cularly with 昀椀nancial ins琀椀tu琀椀ons. This can create value by allowing us to maintain 
and develop a large pipeline of a琀琀rac琀椀ve opportuni琀椀es. 

• Our opera琀椀ng exper琀椀se allows us to focus on opportunis琀椀c investments where we believe we can 
increase the value of assets and cash 昀氀ows and include transac琀椀ons with distressed real estate 
owners or lenders seeking liquidity, or purchases of under-managed or under-leased assets, and 
reposi琀椀oning opportuni琀椀es. 

• We have been able to create place-making areas in our investment loca琀椀ons where we are able to 
make mul琀椀ple investments in a par琀椀cular city either through direct investments or development 
ini琀椀a琀椀ves that further drives interest in the area. 

• Many 琀椀mes, these investments are acquired at a discount to replacement cost or recent 
compara琀椀ve sales, thereby o昀昀ering opportuni琀椀es to achieve above average total returns. In many 
cases, this may lead to signi昀椀cant addi琀椀onal returns, such as carried interests (where we have 
partners), based on the performance of the assets.

• Our long-las琀椀ng and deep rela琀椀onships with 昀椀nancial ins琀椀tu琀椀ons allow us to re昀椀nance loans 
(generally a昀琀er we implement our value-add ini琀椀a琀椀ves) to reduce interest rates and/or increase 
borrowings due to property apprecia琀椀on and thereby obtain cash 昀氀ow to use for new investments. 

• We have been able to a琀琀ract third party capital due to our ability to generate above-market returns 
for our partners, diversity of geographic markets and investment product types as well as our 
昀氀exibility in structuring deals through funds, separate accounts and equity partner arrangements. 

• We understand that real estate is cyclical. Our management team employs a mul琀椀-cyclical approach 
that has resulted in our AUM being globally diversi昀椀ed across many sectors of real estate while 
maintaining a healthy liquidity posi琀椀on and adequate access to capital.
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The O昀케ce sector faced ongoing challenges as hybrid work models con琀椀nued. There con琀椀nued to be 
a divide between high-quality, well located assets and lower quality, older assets. However, the o昀케ce 
market is expected to shi昀琀 into 2025, as the lack of new supply, greater corporate con昀椀dence, and the 
poten琀椀al for increasing o昀케ce usage is expected to drive demand for higher quality o昀케ce assets (similar 
to the o昀케ce assets within the Company’s o昀케ce por琀昀olio).

Hawaii

Hawaii’s real estate market remains consistent in 2024 driven by tourism. Hawaii saw similar levels of 
visitors as compared to 2023 with more than 8.7 million visitors in the 昀椀rst 11 months of 2024, a 0.2% 
decrease year over year. However, during that same period, total visitor spending was $2.9 billion a 
6.1% increase over 2023. The median sale price of single family homes increased 8% year over year to 
$975,000, rea昀케rming Hawaii’s enduring appeal despite economic headwinds. 

Ireland 

Ireland’s economy is es琀椀mated to have had nominal GDP growth of 1.4% in 2024, and the Organiza琀椀on 
for Economic Co-opera琀椀on and Development is forecas琀椀ng Ireland to have progressively higher GDP 
growth over the next two years reach 5.4% by year-end 2026. Real estate investment volumes were 
30% higher year over year comparing 2024 with 2024 with €2.4 billion of investment during 2024. 

Dublin o昀케ce take-up was more than 2.26 million square feet in 2024 with prime headline city center 
rents remained unchanged at €62.50 per square foot but are expected to increase to €65.00 per square 
foot over 2025. The mul琀椀family investment market s琀椀ll remains quiet, however, the rental market 
remains strong with a signi昀椀cant structural undersupply of rental accommoda琀椀on and con琀椀nued 
growing employment and wage in昀氀a琀椀on.

United Kingdom

In the United Kingdom, total investment volumes of £53.6 billion during 2024 represents a 20% 
increase year over year in comparison to 2023. Top sectors for trades were industrial, retail and o昀케ce. 
O昀케ce take up increased in Central London with a total of 9.6 million sq 昀琀 for 2024 but s琀椀ll remains 3% 
below the 10 year average. Total industrial take up in 2024 ended up 6% to 48.7 million square feet. 
Manufacturers con琀椀nue to drive the improvement in demand which has se琀琀led at pre-pandemic levels, 
and forward commitments by retailers and data center operators also helped drive demand. 

Environmental, Social and Governance (ESG)

Kennedy Wilson’s approach to ESG aligns with its business strategy to maximize the inherent value of 
our assets and by striving to deliver long-term value across our por琀昀olio and to our key stakeholders. 
We aim to integrate ESG factors into key business processes, underpinned by a measure, manage, and 
monitor approach framed by four pillars most relevant to our business: Op琀椀mizing Resources, Crea琀椀ng 
Great Places, Building Communi琀椀es and Opera琀椀ng Responsibly. 

The ESG Commi琀琀ee of the Board of Directors (the “commi琀琀ee”) oversees the Company’s ESG program, 
including opportuni琀椀es and risk management strategies. The commi琀琀ee’s main areas of focus include:

• Overseeing and reviewing the Company’s ESG strategies, ini琀椀a琀椀ves, and policies, including the 
Company’s ESG-related repor琀椀ng and disclosures.

• In conjunc琀椀on with the Compensa琀椀on Commi琀琀ee, overseeing and reviewing the Company’s 
culture and human capital management strategy, ini琀椀a琀椀ves, and policies

• Management’s alignment with shareholders: As of December 31, 2024, our directors and execu琀椀ve 
o昀케cers and their respec琀椀ve a昀케liates owned an aggregate of approximately 13% of the outstanding 
shares of our common stock. Due to our management team’s ownership interest in the Company 
its interests are in alignment with common shareholders of the Company and gives us an owner’s 
mentality on the investments we own and manage.

The real estate business is cyclical. Real estate cycles are generally impacted by many factors, including 
availability of equity and debt capital, borrowing cost, rent levels, and asset values. Our strategy 
has resulted in a strong track record of crea琀椀ng both asset and en琀椀ty value for the bene昀椀t of our 
shareholders and partners over these various real estate cycles.

Industry Overview 

Key Investment Markets

Western United States

In 2024, the Federal Reserve (the “Fed”) began to shi昀琀 its interest rate policy and reducing interest 
rates for the 昀椀rst 琀椀me in four years. Beginning in September 2024, the Fed reduced its target federal 
funds rate by 1%, ending the year with a range of 4.25% to 4.50%. These adjustments aimed to balance 
economic growth with in昀氀a琀椀on control. The U.S. economy demonstrated resilience, with real gross 
domes琀椀c product (“GDP”) increasing at an annual rate of 2.8% in the third quarter, driven by robust 
consumer spending, which rose by 3.7%. The reduc琀椀on in rates helped support an improvement in 
liquidity and a recovery in commercial real estate transac琀椀on volumes.

The U.S. mul琀椀family sector demonstrated resiliency in 2024. The combina琀椀on of high mortgage rates 
and a high cost of living con琀椀nued to make homeownership di昀케cult, crea琀椀ng sustained fundamental 
demand for rental housing. Despite record deliveries, occupancy has remained healthy as the United 
States is s琀椀ll facing a signi昀椀cant housing shortage of approximately 3.9 million units. The delivery of 
newly developed rental housing is expected to slow signi昀椀cantly in the coming years as a result of lower 
construc琀椀on starts, which is expected to con琀椀nue to sustain healthy demand for mul琀椀family assets.

The Industrial sector experienced a recalibra琀椀on a昀琀er a period of rapid expansion. Following three years 
of excep琀椀onal rental growth and absorp琀椀on, the sector faced an in昀氀ec琀椀on point in 2024. Market rents 
declined slightly due to lower-than-expected absorp琀椀on amid signi昀椀cant deliveries. While correc琀椀ons 
were market wide, coastal markets felt the brunt of the impact due to signi昀椀cantly higher deliveries in 
recent years. Despite short term adjustments, the long-term outlook for industrial remains favorable 
driven by sustained e-commerce ac琀椀vity, supply chain op琀椀miza琀椀on e昀昀orts and onshoring.

The lending environment in 2024 remained slow from banks and Federal Deposit Insurance 
Corpora琀椀on (“FDIC”) insured ins琀椀tu琀椀ons. The total volume of outstanding acquisi琀椀on, development, 
and construc琀椀on loans made by FDIC-insured ins琀椀tu琀椀ons fell for the third consecu琀椀ve quarter during 
the third quarter of 2024 to a volume of $490.7 billion, down from $495.8 billion in the second quarter. 
The decline re昀氀ects 琀椀ghter lending condi琀椀ons. Residen琀椀al construc琀椀on and land development loans 
from such tradi琀椀onal banking ins琀椀tu琀椀ons fell to $90.8 billion, an 8.4% year-over-year drop. 
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Foreign Currency

Approximately 34% of our investment account is invested through our foreign pla琀昀orms in their local 
currencies. Investment level debt is generally incurred in local currencies and we consider our equity 
investment as the appropriate exposure to evaluate for balance sheet hedging purposes. We typically 
do not hedge foreign exchange rates for future opera琀椀ons or cash 昀氀ows of opera琀椀ons, which may have 
a signi昀椀cant impact on the results of our opera琀椀ons. In order to manage the e昀昀ect of 昀氀uctua琀椀ons in 
foreign exchange rates, we generally hedge our book equity exposure to foreign currencies through 
currency forward contracts and op琀椀ons. 

We wholly-own Kennedy Wilson Europe Real Estate Limited (“KWE”), which is domiciled in the United 
Kingdom and has GBP as its func琀椀onal currency. KWE has investments in assets that have func琀椀onal 
currencies of GBP and euros. Kennedy-Wilson Holdings, Inc. does not have a direct interest in the  
euro-denominated investments but has indirect ownership through its interest in KWE. We cannot 
directly hedge the foreign currency movements in these euro-denominated assets but we do hedge 
foreign currency movements in euro assets at the KWE level through GBP/EUR hedging instruments. 
We then are able to hedge the USD/GBP foreign currency exposure through our direct interest in KWE.

Within KWE we have historically u琀椀lized two types of contracts to hedge our GBP/EUR exposure: 
foreign forward and op琀椀on currency contracts and the KWE Euro Medium Term Notes (“KWE 
Notes”). The KWE Notes were issued in euros and held by KWE but we have elected to treat the 
foreign currency movements as a net investment hedge on our euro-denominated investments in 
KWE. The foreign currency movements on these hedge items above are recorded to unrealized 
foreign currency deriva琀椀ve contract gains/losses within other comprehensive income for GBP/EUR 
movements. However, when we translate our investment in KWE from USD/GBP, the foreign currency 
movements on these items go through unrealized foreign currency transla琀椀on gains/losses within other 
comprehensive income. 

Please refer to Item 7. Management’s Discussion and Analysis of Financial Condi琀椀on and Results of 
Opera琀椀on for a discussion regarding foreign currency and currency deriva琀椀ve instruments.

Transaction-Based Results

A signi昀椀cant por琀椀on of our cash 昀氀ow is 琀椀ed to transac琀椀on ac琀椀vity which can a昀昀ect an investor’s ability 
to compare our 昀椀nancial condi琀椀on and results of opera琀椀ons on a quarter-by-quarter or year-over-
year basis or to easily evaluate the breadth of our opera琀椀on. Historically, this variability has caused 
our revenue, net income and cash 昀氀ows to be 琀椀ed to transac琀椀on ac琀椀vity, which is not necessarily 
concentrated in any one quarter. 

Employees

As of December 31, 2024, we have 246 employees in 14 o昀케ces throughout the United States, the 
United Kingdom and Ireland. We believe that we have been able to a琀琀ract and maintain high quality 
employees. There are no employees subject to collec琀椀ve bargaining agreements. In addi琀椀on, we believe 
we have a strong rela琀椀onship with our employees. 

• In conjunc琀椀on with the Audit Commi琀琀ee, overseeing risk management and oversight programs and 
performance-related material to ESG ma琀琀ers a昀昀ec琀椀ng Kennedy Wilson.

• Compliance with all federal, state and local ESG-related mandates, including those related to 
climate risk and building performance. 

The commi琀琀ee is also responsible for overseeing Kennedy Wilson’s management-level Global 
ESG Commi琀琀ee. That Global ESG Commi琀琀ee, manages the Company’s ESG responsibili琀椀es and 
commitments and is responsible for formula琀椀ng and implemen琀椀ng procedures and priori琀椀es to deliver 
the Company’s ESG strategy.

The Global ESG Commi琀琀ee focuses on the following: monitoring compliance with exis琀椀ng and future 
material ESG-related laws and regula琀椀ons applicable to the Company and its investments that would 
have a material impact on business opera琀椀ons; se琀�ng appropriate global ESG priori琀椀es with the aim 
to align across target markets; monitoring delivery progress; and suppor琀椀ng ESG communica琀椀on to 
investors and other stakeholders. 

Human Capital Management

Company Overview and Values
We operate as a teamwork-oriented, and nimble organiza琀椀on. We promote an entrepreneurial culture, 
and at our core, we are powered by a team of focused, high-performance people who thrive on 
excellence in the workplace and a shared desire to make an impact. We strive to maintain a corporate 
culture, that allows for be琀琀er representa琀椀on of di昀昀erent viewpoints, perspec琀椀ve and can bring fresh 
ideas to all levels of the Company. Within Kennedy Wilson’s total workforce comprises 246 employees. 

Training and Development 

Kennedy Wilson would not exist without our most important asset: our people. We strive to maintain 
a culture that fosters collabora琀椀on and innova琀椀on, and we take great pride in building and maintaining 
a driven, results-oriented workforce. Our talent development program includes access to formal and 
informal mentorships, tui琀椀on reimbursement, where we are suppor琀椀ng employees who are seeking 
advanced cer琀椀昀椀cates in areas of specialty that pertain to their role at Kennedy Wilson, and “Lunch and 
Learn” sessions. These alongside our regular global senior management calls con琀椀nue to develop our 
managers to become more e昀昀ec琀椀ve leaders. A dynamic internship and internal transfer program also 
helps promote personal development and improves leadership skills across all departments.

Through our annual summer internship program, we con琀椀nue to build a diverse pipeline of talented 
individuals in the real estate industry with the inten琀椀on to introduce our business to those who may 
not have considered a career in real estate. Through our own e昀昀orts, and through partnerships with 
organiza琀椀ons, our aim con琀椀nues to be training and developing the next group of leaders. 

Competition

We compete with a range of global, na琀椀onal and local real estate 昀椀rms, individual investors and 
other corpora琀椀ons, both private and public. In our real estate credit debt business we compete with 
banks and life insurance companies. Our investment business competes with real estate investment 
partnerships, real estate investments trusts, private equity 昀椀rms and other investment companies and 
regional investors and developers. We believe that our rela琀椀onships with the sellers and our ability to 
close an investment transac琀椀on in a short 琀椀me period at compe琀椀琀椀ve pricing provides us a compe琀椀琀椀ve 
advantage. 

Business (continued)
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The following discussion and analysis should be read in conjunc琀椀on with the 昀椀nancial statements and related 
notes and the other 昀椀nancial informa琀椀on appearing elsewhere in this report. This discussion and analysis 
contains forward-looking statements that involve risks, uncertain琀椀es and assump琀椀ons. See the sec琀椀on 
琀椀tled “Forward-Looking Statements” for more informa琀椀on. Actual results could di昀昀er materially from those 
an琀椀cipated in the forward-looking statements as a result of many factors, including those discussed in the 
sec琀椀on 琀椀tled “Risk Factors” and elsewhere in this report.

Unless speci昀椀cally noted otherwise, as used throughout this Management’s Discussion and Analysis sec琀椀on, “we,” 
“our,” “us,” “the Company” or “Kennedy Wilson” refers to Kennedy-Wilson Holdings, Inc. and its wholly-owned 
subsidiaries. “Equity partners” refers to the subsidiaries that we consolidate in our 昀椀nancial statements under 
U.S. GAAP (other than wholly-owned subsidiaries) and third-party equity providers. Please refer to “Non-GAAP 
Measures and Certain De昀椀ni琀椀ons” for de昀椀ni琀椀ons of certain terms used throughout this report. 

Overview

We are a real estate investment company as well as investment manager with over $28.0 billion of AUM 
in high growth markets across the United States, the United Kingdom and Ireland. With an objec琀椀ve 
of genera琀椀ng strong long-term risk-adjusted returns for our shareholders and partners and drawing on 
over three decades of experience in iden琀椀fying opportuni琀椀es and building value through various market 
cycles, we primarily focus on (i) inves琀椀ng in the rental housing sector (both market rate and a昀昀ordable 
units) and industrial proper琀椀es; and (ii) origina琀椀ng, managing and servicing real estate loans (primarily 
senior construc琀椀on loans secured by high quality mul琀椀family and student housing proper琀椀es that are 
being developed by ins琀椀tu琀椀onal sponsors throughout the United States). We also have investments in 
o昀케ce assets and other investments which include hotel and retail proper琀椀es. 

2024 Highlights

During the year ended December 31, 2024, we achieved the following:

• Originated $3.5 billion of new senior construc琀椀on loans through our debt investment pla琀昀orm
• Generated total investment management fees of $98.9 million, an increase of 59.8% from the year 

ended December 31, 2023
• Con琀椀nued to see strength in our stabilized mul琀椀family por琀昀olio which saw same-store occupancy 

grow by 0.8% to 94.6%, same-property revenue growth of 3.5%, and same-property NOI growth  
of 3.6%

• Generated $1.7 billion of cash from asset sales and loan repayments (our share of which was $520 
million) and redeployed capital to pay down indebtedness and to consummate new investment 
opportuni琀椀es 

• Grew Fee-Bearing Capital by 5% to a record $8.8 billion
• Repaid €175 million of KWE Notes and $45 million net pay down on the Company’s credit facility

Available Information 

Informa琀椀on about us is available on our website (h琀琀p://www.kennedywilson.com) (this website address is 
not intended to func琀椀on as a hyperlink, and the informa琀椀on contained in, or accessible from, our website 
is not intended to be a part of this 昀椀ling). We make available on our website, free of charge, copies of 
our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, Proxy 
Statements on Schedule 14A and amendments to those reports and other statements 昀椀led or furnished 
pursuant to Sec琀椀on 13(a), 14 or 15(d) of the Securi琀椀es Exchange Act of 1934, as amended, as soon as 
reasonably prac琀椀cable a昀琀er 昀椀ling or submi琀�ng such material electronically or otherwise furnishing it 
to the SEC. In addi琀椀on, we have previously 昀椀led registra琀椀on statements and other documents with the 
SEC. Any document we 昀椀le is available at the SEC’s internet address at h琀琀p://www.sec.gov (this website 
address is not intended to func琀椀on as a hyperlink, and the informa琀椀on contained in, or accessible from, 
the SEC’s website is not intended to be a part of this 昀椀ling). 
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Year Ended December 31, 2024

(Dollars in millions) Consolida ted Co-Investments Total
Segment Revenue
 Rental $ 390.6 $ � $ 390.6
 Hotel 9.3 � 9.3
 Investment management fees � 98.9 98.9
 Loans � 31.2 31.2

Total segment revenue 399.9 130.1 530.0

Income from unconsolidated investments
 Principal co-investments � 56.2 56.2
 Carried interests � (49.7 ) (49.7)
 Company’s share of Interest, Deprecia琀椀on, and Taxes included in income 
  from unconsolidated investments � 135.4 135.4

Income from unconsolidated investments � 141.9 141.9

Gain on sale of real estate, net 160.1 � 160.1

Segment Expenses
 Rental 150.0 � 150.0
 Hotel 7.6 � 7.6
 Compensa琀椀on and related 39.4 49.1 88.5
 Carried interests compensa琀椀on � (16.6) (16.6)
 General and administra琀椀ve 14.9 16.7 31.6
 Other (income) loss (1.0) 11.0 10.0
 Other segment items(1) 7.8 (0.9) 6.9

Total segment expenses 218.7 59.3 278.0
Segment Adjusted EBITDA $ 341.3 $ 212.7 $ 554.0

Reconcilia琀椀on of Segment Adjusted EBITDA to Net Income a琀琀ributable to 
 Kennedy-Wilson Holdings, Inc. Common Shareholders
 Other revenue 1.4
 Compensa琀椀on and related, corporate (46.3)
 General and administra琀椀ve, corporate (7.2)
 Deprecia琀椀on and amor琀椀za琀椀on (148.3)
 Interest expense (261.1)
 Loss on early ex琀椀nguishment of debt (1.7)
 Other income 14.2
 Provision for income taxes (10.2)
 Company’s share of Interest, Deprecia琀椀on, and Taxes included in income 
  from unconsolidated investments (135.4)
 EBITDA adjustments to NCI 6.9

 Net loss (33.7)
  Net loss a琀琀ributable to noncontrolling interests 0.7
  Preferred dividends (43.5)
  Net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common 
   shareholders $ (76.5)

For the year ended December 31, 2024, we had net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. 
common shareholders of $76.5 million as compared to a net loss of $341.8 million for the same period in 
2023. For the year ended December 31, 2024 we had Adjusted EBITDA of $539.7 million as compared 
to $189.8 million for the same period in 2023. These results include $213 million and $473 million of 
non-cash expenses for the years ended December 31, 2024 and 2023, respec琀椀vely, which primarily 
consist of deprecia琀椀on and amor琀椀za琀椀on and changes in fair values. For the year ended December 31, 
2024, as described above, we recognized higher investment management fees and interest income 
primarily driven from our debt investment pla琀昀orm. These increases were o昀昀set by lower levels of NOI 
from hotel opera琀椀ons as we sold the Shelbourne hotel during the 昀椀rst quarter of 2024. 

In our Co-Investment por琀昀olio, we had $29.9 million of realized opera琀椀ng results, $32.6 million realized 
gain on sale of an unconsolidated investment that was not accounted for at fair value and recorded 
non-cash unrealized fair value and carried interests declines of $56.0 million during the year ended 
December 31, 2024 as compared to $40.8 million of realized opera琀椀ng results and $293.6 million of 
non-cash unrealized fair value and carried interest declines during the same period in 2023. During 
the year ended December 31, 2024, we had non-cash unrealized fair value losses and carried interests 
write downs primarily rela琀椀ng to (i) lower fair values with respect to o昀케ce proper琀椀es in the Western 
United States, Ireland and United Kingdom due to lower market assump琀椀ons of vacancy and rental 
growth with respect to the same; and (ii) the reversal of previously accrued interests with respect to 
the assets described in (i) above that are located in the Western United States. Such fair value losses 
were o昀昀set by a $30.4 million fair value increase on our minority investment in Zonda which closed a 
merger transac琀椀on during the 昀椀rst quarter of 2024. This transac琀椀on led to cost synergy opportuni琀椀es 
and increase in earnings in that business. Opera琀椀ng results in our Co-Investments Por琀昀olio declined 
due to losses at recently completed development projects as we work towards stabilizing opera琀椀ons 
and occupancy. The proper琀椀es were not in service in the year ended December 31, 2023 and any costs 
associated with the proper琀椀es were capitalized as they were s琀椀ll under development during such period.

Results of Operations 

The following tables summarize our results of opera琀椀ons by segment for the years ended December 31, 
2024 and 2023 and is intended to be helpful in understanding the year over year explana琀椀ons following 
the tables.

Our results of opera琀椀ons for 2023 and 2022 can be found under Item 7. Management’s Discussion and 
Analysis of Financial Condi琀椀on and Results of Opera琀椀ons, which is incorporated by reference herein 
to our Annual Report on Form 10-K for the 昀椀scal year ended December 31, 2023, 昀椀led with the SEC 
on February 22, 2024, and is available on the SEC’s website at www.sec.gov and our Investor Rela琀椀ons 
website at www.ir.kennedywilson.com (this website address is not intended to func琀椀on as a hyperlink, 
and the informa琀椀on contained in, or accessible from, our website is not intended to be part of this 昀椀ling).

Management’s Discussion and Analysis of Financial Condition and Results of 
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value gains and lower levels of write downs on carried interests on our investments in our Co-Investment 
Por琀昀olio as compared to the prior year. Please see “Co-Investment Por琀昀olio Segment” below for a 
discussion of the fair value movements during the current and prior periods.

Opera琀椀onal Highlights
Same property highlights for the year ended December 31, 2024 include:

� For our 17,279 same property market rate mul琀椀family units for the year ended December 31, 2024 
as compared to the prior period:
� occupancy increased 95% from 94%
� net opera琀椀ng income (net e昀昀ec琀椀ve) increased 3% 
� total revenues increased 3% 

� For our 9,157 same property a昀昀ordable rate mul琀椀family units for the year ended December 31, 
2024 as compared to the prior period:
� occupancy increased 0.4% to 95% 
� net opera琀椀ng income (net e昀昀ec琀椀ve) increased 6% 
� total revenues increased 6%

� For our 3.5 million square feet of same property o昀케ce real estate for the year ended December 31, 
2024 as compared to the prior period: 
� occupancy remained 昀氀at at 94%
� net opera琀椀ng income (net e昀昀ec琀椀ve) increased 2%
� total revenues increased 2%

� Investment Transac琀椀ons for the year ended December 31, 2024 include:
� Consolidated Por琀昀olio:

� Recognized $160.1 million of gain on sale of real estate, net which generated $367 million 
in cash to us. The major sales included: (i) the Company’s sale of the Shelbourne hotel which 
resulted in a gain of $99.1 million; (ii) the sale of a wholly-owned mul琀椀family asset in Western 
United States which resulted in a gain of $56.1 million; (iii) the sale of a building in an o昀케ce 
campus which had a gain of $21.6 million; (iv) the deconsolida琀椀on of a previously wholly-owned 
mul琀椀family property as a result of our sale of 90% of the ownership interest to a new partner 
which resulted in a gain of $8.1 million; and (v) the remainder of gain on sale of real estate, net 
was a realized loss rela琀椀ng to the sale of non-core retail in the United Kingdom and Spain. The 
gain on sale of real estate, net includes an impairment loss of $22.1 million rela琀椀ng to non-core 
o昀케ce and retail buildings in the United Kingdom, Spain and Italy that were marketed for sale 
during such period.

� Co-Investment Por琀昀olio
� Completed $797.6 million in gross real estate acquisi琀椀ons in which the Company had a 13.3% 

ownership interest and disposi琀椀ons of $613.3 million in which the Company had a 23.8% 
ownership interest.

� Originated $3.5 billion in new construc琀椀on loans, completed $1.1 billion in addi琀椀onal fundings 
on exis琀椀ng loans, and realized $1.0 billion in repayments, the Company’s share of which were 
$86.6 million, $43.4 million and $50.1 million respec琀椀vely.

Year Ended December 31, 2023

(Dollars in millions) Consoli da ted Co-Investments Total
Segment Revenue
 Rental $ 415.3 $ � $ 415.3
 Hotel 57.1 � 57.1
 Investment management fees � 61.9 61.9
 Loans � 26.1 26.1

Total segment revenue 472.4 88.0 560.4

Loss from unconsolidated investments
 Principal co-investments � (188.5) (188.5)
 Carried interests � (64.3) (64.3)
 Company’s share of Interest, Deprecia琀椀on, and Taxes included in income 
  from unconsolidated investments � 102.4 102.4

Loss from unconsolidated investments � (150.4) (150.4)

Gain on sale of real estate, net 127.6 � 127.6

Expenses
 Rental 152.6 � 152.6
 Hotel 37.9 � 37.9
 Compensa琀椀on and related 42.7 39.0 81.7
 Carried interests compensa琀椀on � (15.1) (15.1)
 General and administra琀椀ve 15.5 12.7 28.2
 Other (income) loss (2.3) 7.0 4.7
 Other segment items(1) 29.3 (0.3) 29.0

Total expenses 275.7 43.3 319.0
Segment Adjusted EBITDA $ 324.3 $ (105.7) $ 218.6

Reconcilia琀椀on of Segment Adjusted EBITDA to Net Income a琀琀ributable to 
 Kennedy-Wilson Holdings, Inc. Common Shareholders
 Other revenue 2.2
 Compensa琀椀on and related, corporate (57.7)
 General and administra琀椀ve, corporate (7.5)
 Deprecia琀椀on and amor琀椀za琀椀on (157.8)
 Interest expense (259.2)
 Loss on early ex琀椀nguishment of debt (1.6)
 Other loss (0.3)
 Bene昀椀t from income taxes 55.3
 Company’s share of Interest, Deprecia琀椀on, and Taxes included in income 
  from unconsolidated investments (102.4)
 EBITDA adjustments to NCI 29.0
  Net loss (281.4)
  Net income a琀琀ributable to noncontrolling interests (22.4)
  Preferred dividends (38.0)
  Net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common 
   shareholders $ (341.8)

Kennedy Wilson Consolidated Financial Results: Year Ended December 31, 2024 Compared to the Year Ended 
December 31, 2023 

Financial Highlights

GAAP net loss to common shareholders was $76.5 million and $341.8 million for the year ended 
December 31, 2024 and 2023, respec琀椀vely. 

Adjusted EBITDA was $539.7 million for the year ended December 31, 2024, a 189% increase from 
$189.8 million for 2023. Adjusted segment EBITDA was $554.0 million for the year ended December 31, 
2024 and $218.6 million for 2023. The increase in GAAP net income to common shareholders and 
Adjusted EBITDA is primarily due to (i) higher levels of investment management fees (60% increase) from 
our real estate debt business as compared to the prior year; and (ii) higher levels of non-cash unrealized fair 
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such proper琀椀es, which resulted in a gain on sale of real estate of $79.5 million; (ii) the sale of a property 
in the Western United States to our VHH pla琀昀orm, pursuant to which the Company retained an interest 
in the asset through its ownership interest in VHH, which resulted in a gain of $15.1 million; (iii) the sale 
of a consolidated mul琀椀family property owned with a noncontrolling interest partner which resulted in 
a gain of $37.6 million ($20.1 million of which was at the Company’s share) and (iv) the remainder of 
gain on sale of real estate relates to the sale of non-core retail and residen琀椀al proper琀椀es in the Western 
United States, United Kingdom, Ireland, and Spain. These sales generated total cash proceeds of $267.8 
million during the year ended December 31, 2023. These gains are net of $28.6 million of impairments 
rela琀椀ng to retail assets in the United Kingdom, Ireland and the Western United States that have been 
iden琀椀昀椀ed for sale. 

Rental expenses decreased to $150.0 million for the year ended December 31, 2024 as compared to 
$152.6 million for the year ended December 31, 2023. The decrease is due to sales of proper琀椀es as 
discussed above which were o昀昀set by in昀氀a琀椀onary increases on items like payroll, u琀椀li琀椀es and insurance.

Hotel expenses decreased to $7.6 million for the year ended December 31, 2024 as compared to $37.9 
million for the year ended December 31, 2023 due to the sale of the Shelbourne hotel in the 昀椀rst 
quarter of 2024.

Compensa琀椀on and related expenses decreased to $39.4 million for the year ended December 31, 
2024 as compared to $42.7 million for the year ended December 31, 2023 due to a lower alloca琀椀on of 
corporate expenses to the Consolidated segment in the current period due to the growth of the  
Co-Investments segment.

General and administra琀椀ve expenses decreased to $14.9 million for year the ended December 31, 2024 as 
compared to $15.5 million for the year ended December 31, 2023. While general and administra琀椀ve 
expenses were slightly higher overall for the Company during the year ended December 31, 2024 as 
compared to the prior periods, there was a lower alloca琀椀on of corporate expenses to the Consolidated 
segment in the current period due to the growth of the Co-Investments segment. 

Other income was $1.0 million for the year ended December 31, 2024 as compared to $2.3 million for 
the year ended December 31, 2023. The di昀昀erence period-over-period was primarily a琀琀ributed to:  
(i) mark to market fair value losses of $14.0 million on the Company’s undesignated interest rate caps 
and swap contracts for the year ended December 31, 2024 as compared to $18.3 million in the prior 
period; (ii) $18.5 million of cash proceeds received during the year ended December 31, 2024 on 
interest rate caps and swaps and $16.7 million in the prior period which o昀昀set the mark to market fair 
value losses discussed above; and (iii) $4.8 million of foreign exchange losses during the year ended 
December 31, 2024 as compared to a loss of $0.3 million in the prior period. In addi琀椀on, during the 
year ended December 31, 2024 we had $4.4 million in interest income as compared to $1.3 million in 
the prior period, as a result of our higher cash balance in Europe from the sale of the Shelbourne hotel. 
In the current period we had $3.1 million in expenses due to severance and acquisi琀椀on related costs 
primarily in Europe with minimal ac琀椀vity in the prior year. 

Net income a琀琀ributable to noncontrolling interests was $0.7 million for the year ended December 31, 
2024 as compared to $22.4 million for the year ended December 31, 2023. The decrease is due to 
alloca琀椀on of gains from the sale of real estate, net on a consolidated mul琀椀family property and a  
non-core retail asset both in the Western United States during the prior period. 

Foreign Exchange—Results of Opera琀椀ons 
A signi昀椀cant por琀椀on of our investments are in foreign currencies. We typically do not hedge future 
opera琀椀ons or cash 昀氀ows so changes in foreign currency rates will have an impact on our results of 
opera琀椀ons. We have included the table below to illustrate the impact these 昀氀uctua琀椀ons have had on 
our revenues, net income and Adjusted EBITDA by applying the relevant exchange rates for the prior 
period. Please refer to the sec琀椀on 琀椀tled “Currency Risk—Foreign Currencies” in Item 7 for a discussion 
of risks rela琀椀ng to foreign currency and our hedging strategy and the “Other Comprehensive Income” 
sec琀椀on below for a discussion of the balance sheet impact of foreign currency movements on our 
results of opera琀椀ons. 

Year Ended December 31, 2024

Consolidated Co-Investment Total
Revenues $ 0.3 — % $ (0.2) —% $ 0.1 — %
Net Income 1.4 2% 1.0 1% 2.4 3%
Adjusted EBITDA 1.7 —% 0.4 —% 2.1 — %

Year Ended December 31, 2023

Consolidated Co-Investment Total
Revenues $ 5.9 1% $ 0.1 — % $ 6.0 1%
Net Income (5.2) (2)% — —% (5.2) (2)%
Adjusted EBITDA (1.3) (1)% 0.6 1% (0.7) —%

Consolidated Por琀昀olio Segment
Rental income was $390.6 million for the year ended December 31, 2024 as compared to $415.3 
million for the same period in 2023. The $24.7 million decrease is primarily due to (i) the sale of a 
building in a wholly-owned o昀케ce campus in Western United States in the 昀椀rst quarter of 2024 as well 
as a major tenant vaca琀椀ng from other buildings in the same o昀케ce campus in the fourth quarter of 2023; 
(ii) the sale of a retail property in Ireland in the third quarter of 2023 and a retail property in Spain in 
third quarter of 2024. 

Hotel income was $9.3 million for the year ended December 31, 2024 as compared to $57.1 million for 
2023. The $47.8 million decrease is due to the sale of the Shelbourne hotel in the 昀椀rst quarter of 2024.

Gain on sale of real estate, net was $160.1 million for the year ended December 31, 2024 as compared 
to $127.6 million in the prior period. The gains recognized during the year ended December 31, 2024 
are primarily due to (i) the Company’s sale of the Shelbourne hotel which resulted in a gain of  
$99.1 million; (ii) the sale of a wholly-owned mul琀椀family asset in Western United States for a gain  
of $56.1 million; (iii) the sale of a building in a wholly-owned o昀케ce campus which resulted in a gain of 
$21.6 million; (iv) the deconsolida琀椀on of a previously wholly-owned mul琀椀family property as a result of 
our sale of 90% of the ownership interest to a new partner which resulted in a gain of $8.1 million; and 
(v) the remainder of gain on sale of real estate, net relates to the sale of non-core retail in the United 
Kingdom and Spain which had a realized loss in addi琀椀on to impairment discussed below. These sales 
generate total cash proceeds of $367.0 million during the year ended December 31, 2024. The gain on 
sale of real estate, net includes an impairment loss of $22.1 million rela琀椀ng to non-core o昀케ce and retail 
buildings in the United Kingdom, Spain and Italy that were marketed for sale during such period. The 
gains recognized during the year ended December 31, 2023 are primarily due to (i) the Company’s sale 
of 49% of its equity interest in two previously wholly-owned market-rate mul琀椀family proper琀椀es into an 
exis琀椀ng joint venture pla琀昀orm managed by the Company and retained a noncontrolling 51% interest in 
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Year Ended December 31,

2024 2023

Revenue

 Rental $ 289.9 $ 256.3

 Hotel 31.7 11.1
 Sale of real estate 46.7 19.5

  Total revenue 368.3 286.9

 Fair value/other adjustments (9.8) (233.7)

 Gain on sale of real estate, net 32.6 �

 Carried interests (49.7) (64.3)

Expenses

 Rental 94.8 82.8

 Hotel 36.3 16.3

 Cost of real estate sold 43.1 13.6
 Deprecia琀椀on and amor琀椀za琀椀on 3.9 3.2

  Total expenses 178.1 115.9

 Interest expense (131.0) (99.0)

 Other loss (25.4) (26.6)
 Provision for income taxes (0.4) (0.2)

  Income (loss) from unconsolidated investments $ 6.5 $ (252.8)

The increase in income from unconsolidated investments is primarily due to the following:

Opera琀椀ng performance
During the year ended December 31, 2024, the Company recognized an increase in rental and 
hotel revenue of $54.2 million as compared to the same period in 2023, primarily as a result of the 
recapitaliza琀椀on of certain previously consolidated mul琀椀family proper琀椀es that are now a part of our 
co-investment por琀昀olio and the opening of the Kona Village Resort in July 2023. This increase in rental 
and hotel revenue was o昀昀set by: (i) costs associated with the ongoing stabiliza琀椀on of the Kona Village 
Resort and development proper琀椀es in Europe that are in the process of leasing up, as these projects 
were under development in prior period and all costs were capitalized during construc琀椀on (ii) higher 
interest expense due to changes in the contractual interest rates of our indebtedness and higher debt 
balances due to the increase in assets in Co-Investment por琀昀olio; and (iii) lower income from sales of 
residen琀椀al units at our Kohanaiki development in Hawaii as compared to the prior period.

We had a gain on sale of real estate, net of $32.6 million during the year ended December 31, 2024 due 
to the sale of the majority of our interest in a mul琀椀family property in Western United States that was 
not accounted for under fair value and we did not have comparable ac琀椀vity in the prior period. 

Fair Value

During the year ended December 31, 2024, the Company recorded fair value decreases with respect to: 
(i) lower fair values with respect to o昀케ce proper琀椀es in the Western United States, Ireland and United 
Kingdom due to lower market assump琀椀ons of vacancy and rental growth with respect to the same; and 
(ii) non-cash fair value losses on mortgage debt and hedges associated with interest rates as previous 
non-cash fair value gains unwind as loans and hedges move closer to maturity dates. These fair value 

The following items are not in Adjusted Segment EBITDA above for Consolidated por琀昀olio but are in 
net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common shareholders:

Deprecia琀椀on and amor琀椀za琀椀on decreased to $148.3 million for year ended December 31, 2024 the as 
compared to $157.8 million for the year ended December 31, 2023 as a result of the Company being a 
net seller of assets over the last year.

Interest expense was $160.5 million for the year ended December 31, 2024 as compared to $162.0 
million for the year ended December 31, 2023. The decrease is primarily due to decreases in 
consolidated mortgage balance over 2024 due to asset sales over the current and prior periods which 
was o昀昀set by higher interest rates on mortgages in the current period. 

Co-Investment Portfolio Segment

Investment Management

We receive fees, including asset management fees, construc琀椀on management fees, and/or acquisi琀椀on 
and disposi琀椀on fees, for managing assets in our Co-Investment Por琀昀olio on behalf of our partners. 
During the year ended December 31, 2024, fees recorded through revenues were $98.9 million as 
compared to $61.9 million for the same period in 2023. The increase in recorded fees for the year 
ended December 31, 2024 as compared to the same period in 2023 was due to origina琀椀on fees on loan 
origina琀椀ons in the construc琀椀on loan por琀昀olio and higher base management fees for the year ended 
December 31, 2024 as a result of having more AUM in our Co-Investment Por琀昀olio mainly due to the 
growth of our global debt pla琀昀orm and Western United Sates mul琀椀family separate accounts.

Co-Investment Opera琀椀ons—Loans
Loan income from loan investments increased to $31.2 million for the year ended December 31, 2024 
as compared to $26.1 million for the same period in 2023. These amounts represent interest income 
on our share of loan investments within our global debt pla琀昀orm. The increase is primarily due to the 
growth of the global debt pla琀昀orm and rising interest rates as the majority of our loans in our global 
debt pla琀昀orm are 昀氀oa琀椀ng rate loans. 

We recognized $11.0 million of reserves against our loan por琀昀olio in other loss during the year ended 
December 31, 2024 as compared to $7.0 million in the prior period. The reserves on our loan por琀昀olio 
relate to our bridge loan por琀昀olio as market condi琀椀ons indicate that there could be poten琀椀al credit 
losses due to the current interest rate environment and general market condi琀椀ons.

Co-Investment Opera琀椀ons—Real Estate
In addi琀椀on to our management of investments in the Co-Investment Por琀昀olio, we generally have 
ownership interests in the proper琀椀es. The table below represents a breakout of the amounts 
within income from unconsolidated investments which represents our share of underlying property 
investments in the Co-Investment Por琀昀olio assets and any associated carried interests for the year 
ended December 31, 2024 and 2023:
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addi琀椀onal expense in the prior period in connec琀椀on with the re琀椀rement of the Company’s former 
President (the “former execu琀椀ve”) from the Company. Pursuant to the terms of the former execu琀椀ve’s 
separa琀椀on and consul琀椀ng agreement with the Company (the “Agreement”), the former execu琀椀ve’s 
outstanding restricted share units, held as of her separa琀椀on date, will con琀椀nue to vest in future periods 
in accordance with the terms of the applicable restricted stock unit grants agreements. However, the 
arrangement per the Agreement is considered a modi昀椀ca琀椀on of her awards and the Company has 
revalued her share awards over the remaining periods, which resulted in a one-琀椀me $5.5 million of 
addi琀椀onal expense year ended December 31, 2023. 

Non-Segment interest expense on our corporate unsecured debt was $100.6 million for the year ended 
December 31, 2024 as compared to $97.2 million for the same period in 2023. For the year ended 
December 31, 2024 we had lower capitalized interest in the current period as our development pipeline 
has neared comple琀椀on. 

Other income (loss) increased to income of $14.2 million for the year ended December 31, 2024 as 
compared to other loss of $0.3 million for the same period in 2023. The Company recorded realized 
foreign exchange gains of $6.5 million for the year ended December 31, 2024 as compared to realized 
losses of $3.3 million in the prior period primarily due to decreases in the euro exchange rate on 
por琀椀on of its line of credit that was drawn in euros. We recorded $5.9 million in expenses associated 
with future compensa琀椀on and consul琀椀ng fees in connec琀椀on with the former execu琀椀ve’s Agreement, 
as discussed above during the prior period with no comparable ac琀椀vity in the current period. During 
the year ended December 31, 2024, we recorded $5.5 million of mark to market fair value gains on 
interest rate caps and swaps that the Company bought to hedge its variable rate interest rate exposure 
as compared to $4.3 million in year ended December 31, 2023. We received $7.6 million and $7.4 
million in cash on interest rate caps and swaps during the year ended December 31, 2024 and 2023, 
respec琀椀vely. For the year ended December 31, 2024 we received $2.5 million of interest income on 
bank deposits due to rising interest rates as compared to $4.3 million in the prior period. 

Provision for income taxes was $10.2 million for the year ended December 31, 2024 as compared to 
a bene昀椀t from taxes of $55.3 million for the year ended December 31, 2023. The increase in income 
tax expense was primarily a琀琀ributable to a $313.2 million increase in worldwide pre-tax book income 
in 2024 as compared to 2023, primarily as a result of the prior period having signi昀椀cant non-cash fair 
value decreases during the year. Our e昀昀ec琀椀ve tax rate for the year ended December 31, 2024 was 
(43.6)% as compared to an e昀昀ec琀椀ve tax rate of 16.4% in 2023. Signi昀椀cant items impac琀椀ng the tax 
provision include: tax charges associated with non-deduc琀椀ble execu琀椀ve compensa琀椀on under Code 
Sec琀椀on 162(m), changes in our es琀椀mated state e昀昀ec琀椀ve tax rate and KWE recognizing higher tax 
gain on sales of real estate, which is o昀昀set by a par琀椀al release of the valua琀椀on allowance against the 
deferred tax asset associated with our excess tax basis in the KWE investment. During the year ended 
December 31, 2024, our net deferred tax asset (and associated valua琀椀on allowance) related to our 
excess tax basis in the legacy UK real estate assets increased due to book deprecia琀椀on taken on UK real 
estate buildings, which is not subjected to deprecia琀椀on for UK tax purposes. In addi琀椀on, the deferred 
tax asset (and associated valua琀椀on allowance) related to our investment in KWE increased due to higher 
taxable income compared to book income.

Preferred dividends were $43.5 million for the year ended December 31, 2024 as compared to $38.0 
million for the year ended December 31, 2023. The increase was due to the issuance of $200 million 
of our Series C cumula琀椀ve perpetual preferred stock to a昀케liates of Fairfax Financial Holdings Limited 
(collec琀椀vely, “Fairfax”) during June 2023. 

decreases were o昀昀set by (i) fair value increases with respect to our minority ownership interest in 
Zonda, a technology based real estate residen琀椀al housing advisory business, as a result of its recent 
comple琀椀on of a merger transac琀椀on; (ii) fair value increases associated with our investment in VHH due 
to increases in NOI at the underlying proper琀椀es and lower cost of capital associated with the business 
as interest rates have moved down; and (iii) fair value increase on a recently completed mul琀椀family 
development in the Western United States as opera琀椀ons ramp up.

During the year ended December 31, 2024, we recorded a $49.7 million decrease in the accrual for 
carried interests in our commingled funds primarily related to the fair value decreases that the Company 
recorded with respect to o昀케ce assets in a United States commingled fund and on certain separate 
account pla琀昀orms that hold mul琀椀family assets in the Western United States.

During the year ended December 31, 2023, valua琀椀ons con琀椀nued to pull back primarily as a result 
of con琀椀nued expansion of es琀椀mated capitaliza琀椀on rates and signi昀椀cant reduc琀椀ons in transac琀椀on 
volumes and liquidity due to, increased borrowing rates as the Federal Reserve con琀椀nued its interest 
rate hikes and increased the federal funds rate by 100 basis points during 2023. As such, during the 
year ended December 31, 2023 the Company recorded fair value decreases with respect to: (i) certain 
o昀케ce proper琀椀es in the Western United States, Ireland and United Kingdom primarily due to expansion 
in es琀椀mated capitaliza琀椀on rates, primarily as a result of increased interest rates, which also led to us 
recording a decrease of the accrued carried interests with respect to funds that held these investments 
as discussed below; (ii) certain market rate mul琀椀family proper琀椀es in the Western United States and 
Ireland primarily due to expansion in es琀椀mated capitaliza琀椀on rates; (iii) the write o昀昀 of a $5 million 
investment in a social impact real estate fund manager; and (iv) a decrease in the fair value of a building 
that we hold a 10% ownership interest in due to a na琀椀onal co-working o昀케ce tenant no longer paying 
rent at such property. These fair value decreases were o昀昀set by (i) a fair value increase of $51.5 million 
with respect to our investment in VHH (our a昀昀ordable rate mul琀椀family pla琀昀orm) due to gains on the 
conversion of the status of one of VHH’s largest proper琀椀es from development to opera琀椀ng, gains 
associated with the conversion of the loan secured by such property from a 昀氀oa琀椀ng rate construc琀椀on 
loan to a long-term 昀椀xed rate mortgage (the rate of which was set in 2019), the resyndica琀椀on of 
proper琀椀es and (ii) fair value increases recognized by the Company on 昀椀xed rate mortgages due to 
increases in market interest rates.

During the year ended December 31, 2023, we recorded a $64.3 million decrease in the accrual  
(non-cash) for carried interests primarily related to the fair value decreases noted above. VHH does not 
have a carried interests arrangement associated with the investment, and therefore, such increases in 
non-cash fair value noted above did not contribute to the caried interests results.

Please also see “Part I. Item 1. “Fair Value Investments”” for addi琀椀onal details.

Segment Expenses

Expenses increased to $59.3 million for the year ended December 31, 2024 as compared to $43.3 
million for the same period in 2023. The increase compared to the prior period was primarily due to 
higher alloca琀椀on of corporate expenses due to the growth of our real estate debt business.

Non-Segment Items

Compensa琀椀on and related, corporate for the year ended December 31, 2024 were $46.3 million 
as compared to $57.7 million for the year ended December 31, 2023. The decrease in expenses is 
primarily due to lower share-based compensa琀椀on due to lower share price on recent grants and 
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Our short-term liquidity requirements primarily consist of opera琀椀ng expenses and other expenditures 
associated with our proper琀椀es and loan investments, dividend payments to our common and preferred 
shareholders, interest on our unsecured corporate debt, development, redevelopment and capital 
expenditures and, poten琀椀ally, share repurchases and acquisi琀椀ons. We currently expect to meet our 
short-term liquidity requirements through our exis琀椀ng cash and cash equivalents plus capital generated 
from our investments, and sales of real estate as well as availability on our current revolving lines of 
credit. Our need to raise funds from 琀椀me to 琀椀me to meet our capital requirements will depend on 
many factors, including the success and pace of the implementa琀椀on of our strategy for strategic and 
accre琀椀ve growth where appropriate. Addi琀椀onally, we may opportunis琀椀cally seek to raise capital (equity 
or debt) when we believe market condi琀椀ons are favorable and when consistent with our growth and 
昀椀nancing strategies. We may also seek third party 昀椀nancing to the extent that we engage in addi琀椀onal 
strategic investments, including in order to raise capital necessary to execute poten琀椀al development or 
redevelopment strategies or acquire real estate, note por琀昀olios, or other real estate related companies 
or real estate related securi琀椀es. Similarly, we may from 琀椀me to 琀椀me seek to re昀椀nance our exis琀椀ng 
indebtedness opportunis琀椀cally in order to reduce our overall cost of debt capital or op琀椀mize the 
maturity schedule of our outstanding indebtedness, or for other strategic reasons. We have an at-the-
market (“ATM Program”) pursuant to which we may issue and sell shares of the Company’s common 
stock having an aggregate gross sales price of up to $200.0 million in amounts and at 琀椀mes as the 
Company determines from 琀椀me to 琀椀me. As of December 31, 2024, the Company has $169.9 million 
available under the ATM Program. The Company did not issue any shares under the ATM program 
in 2024. During the year ended December 31, 2023, the Company issued 1.7 million shares at a 
weighted average price of $18.07 per share for net proceeds of $29.8 million under our ATM Program. 
The Company has no obliga琀椀on to sell any of such shares under its ATM Program. Actual sales will 
depend on a variety of factors to be determined by the Company from 琀椀me to 琀椀me, including, among 
others, market condi琀椀ons, the trading price of its common stock, the Company’s determina琀椀on of the 
appropriate sources of funding for the Company, and poten琀椀al uses of funding available. 

As of December 31, 2024, we and our consolidated subsidiaries had approximately $217.5 million 
($62.6 million of which is in foreign currencies of GBP or EUR) of consolidated cash (as shown on our 
consolidated balance sheet), our share of cash held at unconsolidated Co-Investment Por琀昀olio assets 
was $137.5 million and we had $451.7 million of availability under lines of credit. As of December 31, 
2024, we have $94.5 million of restricted cash, which is included in cash and cash equivalents, that 
primarily relates to lender reserves associated with consolidated mortgages that we hold on proper琀椀es 
and reserves held on loans in the Construc琀椀on Loan Por琀昀olio (as de昀椀ned herein) on behalf of the 
borrowers under such loans. These reserves typically relate to interest, taxes, insurance and future 
capital expenditures at the proper琀椀es as well as reserves held on our loan investments.

Addi琀椀onally, we are subject to withholding taxes to the extent we repatriate cash from certain of our 
foreign subsidiaries. Under the KWE Notes covenants, we have to maintain certain interest coverage 
and leverage ra琀椀os to remain in compliance (see “Indebtedness and Related Covenants” for more detail 
on KWE Notes). Due to these covenants, we evaluate the tax and covenant implica琀椀ons before we 
distribute cash, which could impact the availability of funds at the corporate level. 

As discussed throughout this report, ongoing macroeconomic condi琀椀ons, such as, but not limited 
to, elevated levels of in昀氀a琀椀on and interest rates, banks’ ability and willingness to lend, adverse 
developments a昀昀ec琀椀ng 昀椀nancial ins琀椀tu琀椀ons and other geopoli琀椀cal issues, including large-scale con昀氀icts 

Comprehensive Income 

The two major components that drive the change in other comprehensive income are the changes in 
foreign currency rates and the gains or loss of any associated foreign currency hedges. Please refer to 
the sec琀椀on 琀椀tled “Currency Risk—Foreign Currencies” in Item 7 for a discussion of our risks rela琀椀ng to 
foreign currency and our hedging strategy. Below is a table that details the ac琀椀vity for the years ended 
December 31, 2024 and 2023. 

Year Ended December 31,

(Dollars in millions) 2024 2023
Net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common shareholders $ (76.5) $ (341.8)
Unrealized foreign currency transla琀椀on (loss) gain, net of noncontrolling interests and tax (36.1) 31.3
Amounts reclassi昀椀ed out of accumulated other comprehensive loss during the period 5.1 —

Unrealized foreign currency deriva琀椀ve contract gain (loss), net of noncontrolling  
interests and tax 29.5 (5.5)

Comprehensive loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common shareholders $ (78.0) $ (316.0)

The main currencies that the Company has exposure to are the euro and pound sterling. The table 
below represents the change in rates over the years ended December 31, 2024 and 2023 as compared 
to the U.S. Dollar:

Year Ended December 31,

2024 2023
Euro (6.2)% 3.1%
GBP (1.7)% 5.2%

Comprehensive loss, net of taxes and noncontrolling interests, for the year ended December 31, 2024 
and 2023 was a loss of $78.0 million and $316.0 million, respec琀椀vely. The Company experienced net 
unrealized loss on foreign currency through other comprehensive income for the period due to the EUR 
and GBP weakening against the U.S. Dollar. Unrealized hedge gains were driven by hedges that the 
Company has on its GBP-denominated investments. 

Liquidity and Capital Resources

Our liquidity and capital resources requirements include acquisi琀椀ons of real estate and real estate 
related assets, funding development projects, loan draws (par琀椀cularly on our construc琀椀on loan 
business), capital expenditures for consolidated real estate and unconsolidated investments, working 
capital needs, interest and principal payments on our debt and dividends to our common and preferred 
shareholders. We 昀椀nance these ac琀椀vi琀椀es with internally generated funds through general opera琀椀ons 
including rental income, interest income, asset management fees, asset sales, borrowings under our 
revolving line of credit, sales of equity (common and preferred) and debt securi琀椀es and cash out 
re昀椀nancings to the extent they are available and 昀椀t within our overall por琀昀olio leverage strategy. Our 
investments in real estate are typically 昀椀nanced with equity from our balance sheet, third party equity 
and mortgage loans secured by such real estate. These mortgage loans are generally non-recourse in 
that, in the event of default, recourse will be limited to the mortgaged property serving as collateral, 
subject to limited customary excep琀椀ons. In some cases, we guarantee a por琀椀on of the loan related 
to a consolidated property or an unconsolidated investment, usually un琀椀l some condi琀椀on, such as 
comple琀椀on of construc琀椀on or leasing or certain net opera琀椀ng income criteria, has been met. We do not 
expect these guarantees to materially a昀昀ect liquidity or capital resources. Please refer to the sec琀椀on 
琀椀tled “O昀昀 Balance Sheet Arrangements” for further informa琀椀on.

Management’s Discussion and Analysis of Financial Condition and Results of 

Operations (continued)



KENNEDY WILSON ANNUAL REPORT 2024 5554 KENNEDY WILSON ANNUAL REPORT 2024

The table below describes the market rate development or redevelopment projects that the Company is 
undergoing or considering, and excludes the a昀昀ordable and/or age-restricted mul琀椀family units that it is 
developing in its VHH pla琀昀orm and its residen琀椀al investments ($ in millions). 

If Completed Current

Loca琀椀on Type Investment Status

Est. 
Comple琀椀on 

Date(1)
MF 

Units

KW Est. 
Total 

Cost(3)

KW 

Costs 

Incurred(3)

KW Est. 
Costs to 

Complete(2)

Mountain West Mul琀椀family Cloudveil Under Construc琀椀on 2025 288 46 22 23 
Paci昀椀c Northwest Mul琀椀family Bend In Planning TBD TBD TBD 22 TBD 

Total 288 $ 46 $ 44 $ 23 

(1)  The actual comple琀椀on date for projects is subject to several factors, many of which are not within our control. Accordingly, the 
projects iden琀椀昀椀ed may not be completed when expected, or at all.

(2)  Figures shown in this column are an es琀椀mate of our remaining costs to develop to comple琀椀on or to complete the en琀椀tlement 
process, as applicable, as of December 31, 2024. Total remaining costs may be 昀椀nanced with third-party cash contribu琀椀ons, proceeds 
from projected sales, and/or debt 昀椀nancing. These 昀椀gures are budgeted costs and are subject to change. There is no guarantee 
that we will be able to secure the project-level debt 昀椀nancing that is assumed in the 昀椀gures above. If we are unable to secure 
such 昀椀nancing, the amount of capital we will have to invest to complete the projects above may signi昀椀cantly increase. Our cost to 
complete di昀昀ers from our share total capitaliza琀椀on as the la琀琀er includes costs that have already been incurred to date while the 
former relates to future es琀椀mated costs.

(3)  Includes land costs.

Unstabilized and Value Add Capital Expenditure Programs

We currently have seven assets that comprise 1.4 million commercial square feet, 150 hotel rooms and 
232 mul琀椀family units that are currently unstabilized and are undergoing various stages of lease-up, 
value-add or development. In order to stabilize these assets we project our share of costs to complete 
to be $20.7 million. The cost to complete this work and the 琀椀me frame described is subject to many 
uncertain琀椀es that are beyond our control, and the actual costs may be signi昀椀cantly higher than the 
es琀椀mates shown below.

The table below describes assets that are currently unstabilized ($ in millions): 

Property Loca琀椀on Type
KW 

Ownership %
# of 

Assets

Commercial 
Sq. Ft.

Hotel Rooms/
MF Units Leased %

KW Est. 
Costs(1)

Kona Village Hawaii Hotel 50% 1 — 150 N/A $ —

Coopers Cross Ireland(2) O昀케ce 50% 1 395,000 — — 3.0
The Cornerstone Ireland(2) Mul琀椀family 50% 1 27,000 232 50 0.8
The Heights United Kingdom(2) O昀케ce 51% 1 356,000 — 65 — 

Stockley Park United Kingdom(2) O昀케ce 100% 1 54,000 — — — 

H4 and H7 at  
 Hamilton Landing(3)

Northern 
California O昀케ce 100% 1 118,000 — 34 5.8

90 East Paci昀椀c Northwest O昀케ce 100% 1 410,000 — — 11.1
Total Lease-Up 7 1,360,000 382 24 % $ 20.7

(1)  Figures shown in this column are an es琀椀mate of KW’s remaining costs to develop to comple琀椀on or to complete the en琀椀tlement 
process, as applicable, as of December 31, 2024. Total remaining costs may be 昀椀nanced with third-party cash contribu琀椀ons, proceeds 
from projected sales, and/or debt 昀椀nancing. These 昀椀gures are budgeted costs and are subject to change. There is no guarantee that 
the Company will be able to secure the project-level debt 昀椀nancing that is assumed in the 昀椀gures above. If the Company is unable to 
secure such 昀椀nancing, the amount of capital that the Company will have to invest to complete the projects above may signi昀椀cantly 
increase.  

(2)  Es琀椀mated foreign exchange rates are €1.00 = $1.03 and £1.00 = $1.25, related to NOI.

and warfare, and government responses to the same, con琀椀nue to adversely impact the global economy 
and create vola琀椀lity in our business results and opera琀椀ons, including our ability to access the capital 
markets at desired terms or at all. In addi琀椀on to such market condi琀椀ons, Moody’s Investors Service, Inc. 
(“Moody’s”) and Standard & Poor’s Ra琀椀ngs Services (“S&P”), a division of The McGraw-Hill Companies, 
Inc., rate our outstanding debt. These ra琀椀ngs are based on a variety of factors, including our current 
leverage and transac琀椀onal ac琀椀vity. In December 2024, S&P downgraded us to ‘B+’ from ‘BB-’, the KWE 
Notes to ‘BB-’ from ‘BB’ and the KWI Notes to ‘B’ from ‘B+’. These ra琀椀ngs and downgrades thereof may 
impact our ability to access the debt market in the future at desired terms or at all. S&P also lowered 
their issue-level ra琀椀ng on Kennedy Wilson’s preferred stock to “CCC+”. On June 5, 2023 Moody’s 
downgraded the Company’s ra琀椀ng from “B1” to “B2” with a stable outlook. Please also see “Part I.  
Item 1A. Risk Factors”.

Development and Redevelopment

Kennedy Wilson has market rate development, redevelopment and en琀椀tlement projects that are 
underway or are in the planning stages.  These ini琀椀a琀椀ves, if completed, will result in market-rate income 
producing assets. As of December 31, 2024, we have 288 mul琀椀family units we are ac琀椀vely developing. 
If these projects were brought to comple琀椀on, the es琀椀mated share of the Company’s total cost would 
be approximately $46.0 million, which we expect would be funded through our exis琀椀ng equity, third-
party equity, project sales and secured debt 昀椀nancing. As of December 31, 2024, we have incurred 
$44.0 million of costs to date and expect to spend an addi琀椀onal $23.0 million to develop to comple琀椀on 
or complete the en琀椀tlement process on these projects. Of the $23.0 million of remaining costs to 
complete, we currently expect it to be funded through secured mortgage 昀椀nancing. This represents 
total capital over the life of the projects and is not a representa琀椀on of peak equity and does not take 
into account any distribu琀椀ons over the course of the investment. When development projects are 
completed, they typically move into our unstabilized category as they undergo lease up post-comple琀椀on. 

In addi琀椀on to the market rate development and redevelopment projects described above, we have 
1,870 a昀昀ordable and/or age-restricted mul琀椀family units within our VHH pla琀昀orm that we are currently 
developing or in the process of stabilizing. We expect to have no cash equity basis in these projects 
at comple琀椀on due to the use of property level debt and proceeds from the sale of tax credits. If these 
projects are brought to comple琀椀on, we expect to receive $23.2 million in cash from paid developer fees 
and proceeds from the sale of tax credits. 

The 昀椀gures described in the two preceding paragraphs and in the table below are budgeted costs and 
are subject to change. There is no certainty that the Company will develop or redevelop any or all of 
these poten琀椀al projects and the Company and its equity partners are under no obliga琀椀on to complete 
these projects and may dispose of any such assets a昀琀er adding value through the en琀椀tlement process.  
These are budgeted 昀椀gures and are subject to change (increase or decrease) due to a number of factors 
(some of which are beyond our control), including, that these projects are being developed under 
construc琀椀on management contracts with the general contractors and therefore we and our equity 
partners could be called upon to contribute addi琀椀onal capital in the event that actual costs exceed 
budgeted costs. The scope of these projects may also change. The es琀椀mated costs and amounts of cash 
to complete projects re昀氀ected in the table below represent management’s current expecta琀椀ons and the 
total costs incurred to date include the land costs of these projects.
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Program. As of December 31, 2024, (i) of the 75 investments in the Company’s co-investment por琀昀olio, 
11 of such investments are a part of the Carried Interests Sharing Program; (ii) the Company’s total 
accrued carried interests in its 昀椀nancial statements is $27.6 million, of which $7.1 million was accrued 
as carried interests compensa琀椀on expense as part of the Carried Interests Program. During the years 
ended December 31, 2024, 2023 and 2022, the Company recognized a reversal of $16.6 million, $15.1 
million and $4.3 million respec琀椀vely of previously recognized expenses, related to this program.

The Company also maintains a global employee co-investment program (the “Co-Investment  
Program”). The named execu琀椀ve o昀케cers are not par琀椀cipants of the Co-Investment Program. Under 
the Co-Investment Program, certain employees are provided the opportunity to invest alongside the 
Company in its investments (in all future investments and certain recently acquired transac琀椀ons). The 
amount of funds that the employees, as a group, can invest in the Company’s investments is capped at 
1.5% of the Company’s equity. Generally (with certain excep琀椀ons), par琀椀cipants in the Co-Investment 
Program will make commitments to the program on an annual basis and invest in every investment 
made by the Company (investments that such employee has an ac琀椀ve role in acquiring and managing) in 
the applicable year. 

Cash Flows 

The following table summarizes the cash provided by or used in our opera琀椀ng, inves琀椀ng and 昀椀nancing 
ac琀椀vi琀椀es for the years ended December 31, 2024 and 2023:

Year ended December 31,

(Dollars in millions) 2024 2023
Net cash provided by opera琀椀ng ac琀椀vi琀椀es $ 55.1 $ 48.9
Net cash provided by (used in) inves琀椀ng ac琀椀vi琀椀es 414.2 (11.7)
Net cash (used in) provided by 昀椀nancing ac琀椀vi琀椀es (565.5) (164.8)

Opera琀椀ng
Our cash 昀氀ows from opera琀椀ng ac琀椀vi琀椀es are primarily dependent upon opera琀椀ons from consolidated 
proper琀椀es, the opera琀椀ng distribu琀椀ons and fees from our Co-Investment Pla琀昀orm, general and 
administra琀椀ve costs, compensa琀椀on and interest expense payments.  For the years ended December 31, 
2024 and 2023, cash 昀氀ows provided by opera琀椀ons were $55.1 million and $48.9 million, respec琀椀vely. 

The increase in cash provided by opera琀椀ons was primarily due to fees and interest income earned on 
our real estate credit business earned during the year ended December 31, 2024. 

Inves琀椀ng
Our cash 昀氀ows from inves琀椀ng ac琀椀vi琀椀es are generally comprised of cash used to fund property 
acquisi琀椀ons, investments in unconsolidated investments, capital expenditures, purchases of loans 
secured by real estate, as well as cash received from property sales and return of capital from our  
co-investments.

Year Ended December 31, 2024
Net cash used in inves琀椀ng ac琀椀vi琀椀es totaled $414.2 million for the year ended December 31, 2024. 
During the year ended December 31, 2024, we received $589.5 million primarily from the sale of 
Shelbourne Hotel, a building at the 90 East o昀케ce complex in Issaquah, Washington, and two mul琀椀family 
proper琀椀es in Western United States and non-core commercial assets in the United Kingdom and Spain. 
We received $86.6 million in inves琀椀ng distribu琀椀ons from our co-investments primarily from the sale of 
a mul琀椀family property in the Western United States, excess proceeds from re昀椀nancing mortgage loans 

In addi琀椀on to our development, redevelopment and stabiliza琀椀on ini琀椀a琀椀ves, we regularly implement a 
value-add approach to our consolidated and unconsolidated investments, which includes rehabbing 
proper琀椀es and adding or upda琀椀ng property ameni琀椀es.  The capital required to implement these value-
add ini琀椀a琀椀ves is typically funded with capital calls, re昀椀nancing or supplemental 昀椀nancings at the 
property level.  We are not required to make these investments, but they are a key driver in our ability 
to increase net opera琀椀ng income at our proper琀椀es post-acquisi琀椀on. 

Other Items
On November 3, 2020, the Company’s board of directors authorized an expansion of its exis琀椀ng $250 
million share repurchase plan to $500 million. Repurchases under the program may be made in the open 
market, in privately nego琀椀ated transac琀椀ons, through the net se琀琀lement of the Company’s restricted 
stock grants or otherwise, with the amount and 琀椀ming of repurchases dependent on market condi琀椀ons 
and subject to the Company’s discre琀椀on. The program does not obligate the Company to repurchase 
any speci昀椀c number of shares and, subject to compliance with applicable laws, may be suspended or 
terminated at any 琀椀me without prior no琀椀ce. As of December 31, 2024, we had $109.7 million remaining 
under the plan for stock repurchases. Please see the sec琀椀on 琀椀tled “Purchases of Equity Securi琀椀es by the 
Company” in Part II of this annual report on Form 10-K for addi琀椀onal informa琀椀on.

The Company maintains a deferred compensa琀椀on program for certain employees of the Company (the 
“Deferred Compensa琀椀on Program”). The named execu琀椀ve o昀케cers of the Company are not par琀椀cipants 
of the Deferred Compensa琀椀on Program. The compensa琀椀on commi琀琀ee of the Company’s board of 
directors approves an amount annually to be allocated to certain employees of the Company in the 
United States and in Europe. The amount allocated to each employee vests ratably over a three-year 
ves琀椀ng period, subject to con琀椀nued employment with the Company. Prior to 2022, half of the allocated 
amount was 琀椀ed speci昀椀cally to the performance and value of the Company’s common stock at the 
琀椀me of each ves琀椀ng (“Bonus Units”). Beginning in 2022, the en琀椀re amount allocated to each employee 
consisted of Bonus Units. Under the Deferred Compensa琀椀on Program, at the 琀椀me of each ves琀椀ng, 
the employees receive an amount equal to either the dividend yield of the Company’s common stock 
or the actual amount of dividends paid on the Company common stock (in the case of Bonus Units) 
during the immediately preceding year on the amount that is subject to such ves琀椀ng. During the years 
ended December 31, 2024, 2023 and 2022 the Company recognized $6.4 million, $8.2 million and 
$9.2 million, respec琀椀vely, under the Deferred Cash Bonus Program.

As discussed throughout this report, the Company also maintains a carried interests sharing program 
for certain employees of the Company (the “Carried Interests Sharing Program”). The compensa琀椀on 
commi琀琀ee of the Company’s board of directors recently approved, reserved and authorized increasing 
the pool available for the Company employees from thirty-昀椀ve percent to 昀椀昀琀y percent issue of any 
carried interests earned by certain commingled funds and separate account investments to be allocated 
to certain employees of the Company. Sixty percent of the award to each employee vests ratably over 
four years and the remaining forty percent vest upon the consumma琀椀on of a liquidity event of the 
investment whereby the Company actually receives cash carried interests from its partner. The full 
carried interests earned by the Company will be recorded to income from unconsolidated investments 
and the amount allocated to employees is recorded as carried interests compensa琀椀on. Not all of the 
Company’s co-investment structures are included in the Carried Interests Sharing Program either 
because a structure does not incorporate carried interests that the Company is eligible to receive and/
or a structure was an exis琀椀ng structure prior to the Board’s approval of the Carried Interests Sharing 
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Year Ended December 31, 2023
Net cash used in 昀椀nancing ac琀椀vi琀椀es totaled $164.8 million for the year ended December 31, 2023. 
During the year ended December 31, 2023, the Company received proceeds of $197.4 million from the 
issuance of its Series C perpetual preferred stock and warrants to Fairfax. We drew $50.0 million on our 
revolving line of credit and repaid $185.0 million on our revolving line of credit during the year ended 
December 31, 2023. Kennedy Wilson received proceeds of $408.9 million from mortgage loans to 
昀椀nance and re昀椀nance consolidated property acquisi琀椀ons. These proceeds were o昀昀set by the repayment 
of $446.4 million of mortgage debt. Addi琀椀onally, we paid common dividends of $136.0 million and 
preferred dividends of $35.5 million, and we repurchased $20.9 million of our common stock under our 
share repurchase plan.

Contractual Obligations and Commercial Commitments

At December 31, 2024, Kennedy Wilson’s consolidated contractual cash obliga琀椀ons, including debt, 
lines of credit, opera琀椀ng leases and ground leases included the following:

 Payments due by period(9)

(Dollars in millions) Total
Less than 

1 year 1–3 years 4–5 years
A昀琀er 

5 years
Contractual obliga琀椀ons
Borrowings:(1)(4)

 Mortgage debt(2) $ 2,613.1 $ 100.4 $ 1,230.1 $ 507.7 $ 774.9 
 Senior notes(3) 1,800.0 — — 1,200.0 600.0
 Credit facility 98.3 — 98.3 — —

 KWE unsecured bonds(5) 310.5 310.5 — —

 Total borrowings(4) 4,821.9 410.9 1,328.4 1,707.7 1,374.9
 Opera琀椀ng leases 9.9 0.7 2.0 2.3 4.9
 Ground leases(8) 28.7 0.1 0.4 0.4 27.8
Total contractual cash obliga琀椀ons(6)(7) $ 4,860.5 $ 411.7 $ 1,330.8 $ 1,710.4 $ 1,407.6 

(1)  See Notes 8-10 of our Notes to Consolidated Financial Statements. Figures do not include scheduled interest payments. Assuming 
each debt obliga琀椀on is held un琀椀l maturity, we es琀椀mate that we will make the following interest payments: Less than 1 year - $136.7 
million; 1-3 years - $277.5 million; 4-5 years - $91.1 million; A昀琀er 5 years - $36.3 million. The interest payments on variable rate debt 
have been calculated at the interest rate in e昀昀ect as of December 31, 2024.

(2) Excludes $1.4 million net unamor琀椀zed debt discount on mortgage debt.
(3) Excludes $2.7 million unamor琀椀zed debt premium on senior notes.
(4) Excludes $37.8 million of unamor琀椀zed loan fees.
(5) Excludes $0.5 million net unamor琀椀zed discount on KWE unsecured bonds.
(6)  Kennedy Wilson’s share of contractual obliga琀椀ons, (excluding amounts that are a琀琀ributable to noncontrolling interests), including 

debt, lines of credit, opera琀椀ng leases and ground leases, consisted of the following: Less than 1 year - $411.7 million; 1-3 years - 
$1,329.8 million; 4-5 years - $1,678.1 million; A昀琀er 5 years - $1,368.9 million.

(7)  Table above excludes $284.7 million unful昀椀lled capital commitments to our unconsolidated investments and $123.4 million on loan 
investments. 

(8) Ground leases on consolidated assets. Amounts are undiscounted and have leases that expire as far out as 2258.
(9) Principal debt payments include the e昀昀ect of extension op琀椀ons.

Indebtedness and Related Covenants

The following describes certain indebtedness and related covenants. 

KWI Notes 

On February 11, 2021, Kennedy-Wilson, Inc., issued $500.0 million aggregate principal amount of 2029 
Notes and $500.0 million aggregate principal amount of 2031 Notes (together with the 2029 Notes, the 
“ini琀椀al notes”). On March 15, 2021, Kennedy-Wilson, Inc. issued an addi琀椀onal $100 million aggregate 

on unconsolidated investments, conversion of VHH assets and redemp琀椀on of a hedge fund investment. 
Loan draws and our share of new loans issued as part of our global debt pla琀昀orm were $40.1 million. 
We received $49.8 million of proceeds from repayments on loans previously issued. We spent $131.6 
million on capital expenditures on consolidated assets primarily rela琀椀ng to development proper琀椀es 
as well as value add addi琀椀ons to our opera琀椀ng proper琀椀es. We also contributed $125.0 million to 
unconsolidated investments that were primarily used to fund our share of new acquisi琀椀ons made 
within our new commingled fund in the United States, capital calls on European developments, capital 
calls on the Kona Village hotel while we are working towards stabiliza琀椀on and a merger rela琀椀ng to our 
investment in Zonda.

Year Ended December 31, 2023
Net cash used in inves琀椀ng ac琀椀vi琀椀es totaled $11.7 million for the year ended December 31, 2023. 
During the year ended December 31, 2023, we received $383.9 million primarily from sale of equity 
interests in three Western United States mul琀椀family proper琀椀es into exis琀椀ng co-investment pla琀昀orms 
which triggered deconsolida琀椀on and the recogni琀椀on of capital gains, the sale of a mul琀椀family property 
in Western United States to a third party, the sale of non-core retail assets in the United Kingdom, 
Ireland, Spain and Western United States and a residen琀椀al investment in the Western United States. 
We received $92.4 million in inves琀椀ng distribu琀椀ons from our co-investments primarily from the 
sale of assets within our comingled funds and 昀椀nancing distribu琀椀ons from mul琀椀family proper琀椀es in 
Ireland. Our share of new loans issued acquired as part of our global debt pla琀昀orm were $150.2 million 
(including $106.4 million rela琀椀ng to the Construc琀椀on Loan Por琀昀olio acquisi琀椀on), and we received $48.9 
million of proceeds from repayments on loans previously issued. We spent $217.2 million on capital 
expenditures on consolidated assets, as well as con琀椀nued investments in our development proper琀椀es 
and value add on our opera琀椀ng proper琀椀es. We also contributed $167.4 million to unconsolidated 
investments that were primarily used to fund our share of construc琀椀on for the comple琀椀on of Kona 
Village as well as European development projects and new acquisi琀椀ons made within our European 
Industrial JV pla琀昀orm and commingled funds. We spent $2.1 million in premiums on new deriva琀椀ve 
contracts entered into during the year ended December 31, 2023.

Financing

Our net cash related to 昀椀nancing ac琀椀vi琀椀es is generally impacted by capital-raising ac琀椀vi琀椀es net of 
dividends and distribu琀椀ons paid to common and preferred shareholders and noncontrolling interests as 
well as 昀椀nancing ac琀椀vi琀椀es for consolidated real estate investments.  

Year Ended December 31, 2024
Net cash used in 昀椀nancing ac琀椀vi琀椀es totaled $565.5 million for the year ended December 31, 2024. We 
drew $170.0 million on our revolving line of credit and repaid $215.2 million on our revolving line of 
credit during the year ended December 31, 2024. Kennedy Wilson received proceeds of $360.7 million 
from mortgage loans to 昀椀nance and re昀椀nance consolidated property acquisi琀椀ons. These proceeds were 
o昀昀set by the repayment of $521.1 million of mortgage debt, the $181.1 million repayment of KWE 
Notes, and $13.9 million of loan issuance costs primarily rela琀椀ng to the extension of our revolving line 
of credit. Addi琀椀onally, we paid common dividends of $100.2 million and preferred dividends of $43.5 
million, and we repurchased $15.0 million of our common stock under our share repurchase plan.

Management’s Discussion and Analysis of Financial Condition and Results of 

Operations (continued)



KENNEDY WILSON ANNUAL REPORT 2024 6160 KENNEDY WILSON ANNUAL REPORT 2024

The Company has $98.3 million outstanding on the A&R Facility as of December 31, 2024 with $451.7 
million available to be drawn under the revolving credit facility. 

Debt Covenants

The Third A&R Facility and the indentures governing the notes contain numerous restric琀椀ve covenants 
that, among other things, limit the Company and certain of its subsidiaries’ ability to incur addi琀椀onal 
indebtedness, pay dividends or make distribu琀椀ons to stockholders, repurchase capital stock or debt, 
make investments, sell assets or subsidiary stock, create or permit liens, engage in transac琀椀ons with 
a昀케liates, enter into sale/leaseback transac琀椀ons, issue subsidiary equity and enter into consolida琀椀ons  
or mergers.

The Third Amended and Restated Credit Agreement, dated as of September 12, 2024 (the “Credit 
Agreement”) also contains 昀椀nancial covenants, which require the Company to maintain (i) a maximum 
consolidated leverage ra琀椀o (as de昀椀ned in the Credit Agreement) of not greater than 65%, measured 
as of the last day of each 昀椀scal quarter; (ii) a minimum 昀椀xed charge coverage ra琀椀o (as de昀椀ned in the 
Credit Agreement) of not less than 1.60 to 1.00, measured as of the last day of each 昀椀scal quarter for 
the period of four full 昀椀scal quarters then ended; (iii) a minimum consolidated tangible net worth equal 
to or greater than the sum of $1,844,222,000 plus an amount equal to 昀椀昀琀y percent (50%) of net equity 
proceeds received by the Company a昀琀er the date of the most recent 昀椀nancial statements that are 
available as of September 12, 2024, measured as of the last day of each 昀椀scal quarter; (iv) a maximum 
recourse leverage ra琀椀o (as de昀椀ned in the Credit Agreement) of not greater than an amount equal to 
consolidated tangible net worth as of the measurement date mul琀椀plied by 1.5, measured as of the 
last day of each 昀椀scal quarter; (v) a maximum secured recourse leverage ra琀椀o (as de昀椀ned in the Credit 
Agreement) of not greater than an amount equal to 3.5% of consolidated total asset value (as de昀椀ned 
in the Credit Agreement) and $313,054,000, measured as of the last day of each 昀椀scal quarter; (vi) a 
maximum adjusted secured leverage ra琀椀o (as de昀椀ned in the Credit Agreement) of not greater than 55%, 
measured as of the last day of each 昀椀scal quarter; and (vii) liquidity (as de昀椀ned in the Credit Agreement) 
of at least $75.0 million. As of December 31, 2024, the Company was in compliance with the foregoing 
昀椀nancial covenants. The obliga琀椀ons of the Borrower pursuant to the Credit Agreement are guaranteed 
by the Company and certain wholly-owned subsidiaries of the Company.

The indentures governing the notes limit Kennedy-Wilson, Inc.’s ability to incur addi琀椀onal indebtedness 
if, on the date of such incurrence and a昀琀er giving e昀昀ect to the new indebtedness, Kennedy-Wilson, 
Inc.’s maximum balance sheet leverage ra琀椀o (as de昀椀ned in the indenture) is greater than 1.50 to 1.00. 
This ra琀椀o is measured at the 琀椀me of incurrence of addi琀椀onal indebtedness.

The KWE Notes require KWE to maintain (i) consolidated net indebtedness (as de昀椀ned in the trust deed 
for the notes) of no more than 60% of the total asset value; (ii) consolidated secured indebtedness (less 
cash and cash equivalents) of no more than 50% of total asset value; (iii) an interest coverage ra琀椀o of at 
least 1.5 to 1.0, and (iv) unencumbered assets of no less than 125% of the unsecured indebtedness (less 
cash & cash equivalents). The covenants associated with KWE Notes are not an obliga琀椀on of KWH and 
these amounts are presented as a component of our investment debt as it is an unsecured obliga琀椀on 
rela琀椀ng to an underlying investment of ours. As of December 31, 2024, the Company was in compliance 
with these covenants. 

principal of the 2029 Notes and an addi琀椀onal $100 million of the 2031 Notes. These addi琀椀onal notes 
were issued as “addi琀椀onal notes” under the indentures pursuant to which Kennedy Wilson previously 
issued 2029 Notes and the 2031 Notes. On August 23, 2021, Kennedy-Wilson, Inc. issued $600.0 
million aggregate principal amount of 2030 Notes (together with the 2029 Notes, the 2031 Notes and 
the addi琀椀onal notes, the “notes”). The notes are senior, unsecured obliga琀椀ons of Kennedy Wilson and 
are guaranteed by Kennedy-Wilson Holdings, Inc. and certain subsidiaries of Kennedy Wilson. 

The notes accrue interest at a rate of 4.750% (in the case of the 2029 Notes), 4.750% (in the case of 
the 2030 Notes) and 5.000% (in the case of the 2031 Notes) per annum, payable semi-annually in 
arrears on March 1 and September 1 of each year, beginning on September 1, 2021 for the 2029 Notes 
and 2031 Notes and March 1, 2022 for the 2030 Notes. The notes will mature on March 1, 2029 (in 
the case of the 2029 Notes), February 1, 2030 (in case of 2030 Notes) and March 1, 2031 (in the case 
of the 2031 Notes), in each case unless earlier repurchased or redeemed. At any 琀椀me prior to March 1, 
2024 (in the case of the 2029 Notes), September 1, 2024 (in the case of the 2030 Notes) or March 1, 
2026 (in the case of the 2031 notes), Kennedy Wilson had the right to (with the respect to the 2029 
Notes and 20230 Notes) and may redeem the 2031 Notes, in whole or in part, at a redemp琀椀on price 
equal to 100% of their principal amount, plus an applicable “make-whole” premium and accrued and 
unpaid interest, if any, to the redemp琀椀on date. At any 琀椀me and from 琀椀me to 琀椀me on or a昀琀er March 1, 
2024 (in the case of the 2029 Notes), September 1, 2024 (in the case of the 2030 Notes) or March 1, 
2026 (in the case of the 2031 Notes), Kennedy Wilson may redeem the notes of the applicable series, 
in whole or in part, at speci昀椀ed redemp琀椀on prices set forth in the indenture governing the notes of 
the applicable series, plus accrued and unpaid interest, if any, to the redemp琀椀on date. In addi琀椀on, 
prior to March 1, 2024 (for 2029 Notes and 2031 Notes) and September 1, 2024 (for 2030 Notes), 
Kennedy Wilson may redeem up to 40% of the notes of either series from the proceeds of certain 
equity o昀昀erings. No sinking fund will be provided for the notes. Upon the occurrence of certain change 
of control or termina琀椀on of trading events, holders of the notes may require Kennedy Wilson to 
repurchase their notes for cash equal to 101% of the principal amount of the notes to be repurchased, 
plus accrued and unpaid interest, if any, to, but excluding, the applicable repurchase date. The total 
amount of the 2029 Notes, 2030 Notes and 2031 Notes included in the Company’s consolidated 
balance sheets was $1.8 billion at December 31, 2024.

KWE Notes

As of December 31, 2024, KWE has notes outstanding (“KWE Notes”) of $310.0 million (based on 
December 31, 2024 rates), have an annual 昀椀xed coupon of 3.25% and mature in 2025. During the year 
ended December 31, 2024, the Company redeemed a total of $181.1 million in aggregate nominal 
amount of the outstanding KWE Notes. The KWE Notes are subject to the restric琀椀ve covenants 
discussed below.

Borrowings Under Line of Credit

On September 12, 2024, the Company, through a wholly-owned subsidiary, extended its exis琀椀ng 
revolving line of credit and increased the capacity to $550 million (“Third A&R Facility”). The Third 
A&R Facility has a maturity date of September 12, 2027. Subject to certain condi琀椀ons precedent and 
at Kennedy-Wilson, Inc.’s (the “Borrower”) op琀椀on, the maturity date of the Third A&R Facility may be 
extended by a year.
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Capital Commitments

As of December 31, 2024, we have unful昀椀lled capital commitments totaling $284.7 million to our 
unconsolidated investments and $123.4 million to our loan por琀昀olio. In addi琀椀on to the unfunded 
capital commitments on its joint venture investments, has $1.2 million of equity commitments rela琀椀ng 
to unconsolidated development projects and $43.4 million at its share related to future ground lease 
payments that run through 2085 on Kona Village. As we iden琀椀fy investment opportuni琀椀es in the future, 
we may be called upon to contribute addi琀椀onal capital to unconsolidated investments in sa琀椀sfac琀椀on of 
our capital commitment obliga琀椀ons.

Impact of Inflation and Changing Prices

As discussed throughout this report, high in昀氀a琀椀on impacted the global economy during the year 
ended December 31, 2024 and con琀椀nues to impact the global economy. Our exposure to market risk 
from changing prices consists primarily of 昀氀uctua琀椀ons in rental rates of commercial and mul琀椀family 
proper琀椀es, market interest rates on investment mortgages and debt obliga琀椀ons and real estate property 
values. Rental rate increases are dependent upon market condi琀椀ons and the compe琀椀琀椀ve environments 
in the respec琀椀ve loca琀椀ons of the proper琀椀es. To the extent that we engage in development ac琀椀vi琀椀es, 
we may have exposure to changing prices in materials or cost of labor. The revenues of the investment 
management opera琀椀ons with respect to rental proper琀椀es are highly dependent upon the aggregate 
rents of the proper琀椀es managed, which are a昀昀ected by rental rates and building occupancy rates. 
Employee compensa琀椀on is the principal cost element of investment management. 

We may be able to recoup all or a signi昀椀cant por琀椀on of any impact that we may su昀昀er from rising costs 
through rental increases. To the extent that the rate of increase in expenses is greater than the rate of 
increase in rental rates, changing price will have an adverse impact on the Company. See also In昀氀a琀椀on 
may adversely a昀昀ect our 昀椀nancial condi琀椀on and results of opera琀椀ons in Item 1A. Risk Factors for more 
detailed discussion on the impact of in昀氀a琀椀on on the Company. 

Qualitative and Quantitative Disclosures about Market Risk

Our primary market risk exposure relates to changes in interest rates in connec琀椀on with our short-
term borrowings and 昀氀uctua琀椀ons in foreign currency exchange rates in connec琀椀on with our foreign 
opera琀椀ons.

Interest Rate Risk

We have established an interest rate management policy, which a琀琀empts to minimize our overall  
cost of debt while taking into considera琀椀on the earnings implica琀椀ons associated with the vola琀椀lity of 
short-term interest rates. As part of this policy, we have elected to maintain a combina琀椀on of variable 
and 昀椀xed rate debt. As of December 31, 2024, 82% of our consolidated debt is 昀椀xed rate, 17% is 
昀氀oa琀椀ng rate with interest caps. As such, 昀氀uctua琀椀ons in interest rates may impact our 昀氀oa琀椀ng rate debt 
(and 昀氀oa琀椀ng rate debt with interest caps to a lesser extent) and cause our consolidated interest expense 
and income from unconsolidated investments to 昀氀uctuate. Typically, these 昀氀uctua琀椀ons do not give rise 
to a signi昀椀cant long-term interest rate risk because they generally have short maturi琀椀es.

We hold variable rate debt on some of our consolidated and unconsolidated proper琀椀es that is subject 
to interest rate 昀氀uctua琀椀ons.  These variable rates generally are based on the lender’s base rate, prime 
rate, EURIBOR, GBP LIBOR, SOFR, SONIA plus an applicable borrowing margin. Addi琀椀onally, in order to 
mi琀椀gate some of the risk associated with increasing interest rates, we have purchased interest rate caps 

In addi琀椀on, loan agreements that govern the Company’s property-level non-recourse 昀椀nancings that are 
secured by its proper琀椀es may contain opera琀椀onal and 昀椀nancial covenants, including but not limited to, 
debt yield related covenants and debt service coverage ra琀椀o covenants and, with respect to mortgages 
secured by certain proper琀椀es in Europe, loan-to-value ra琀椀o covenants. Property-level non-recourse 
昀椀nancings with such loan-to-value covenants require that the underlying proper琀椀es are valued on a 
periodic basis (at least annually). As of December 31, 2024, the Company was in compliance with all 
property-level mortgages and was current on all payments (principal and interest) with respect to the 
same. The failure by the Company to comply with such covenants and/or secure waivers from lenders 
could result in defaults under these instruments. In addi琀椀on, if the Company defaults under a mortgage 
loan and/or such loan is accelerated by the lender, it may automa琀椀cally be in default under any of its 
property and corporate unsecured loans that contain cross-default and/or cross-accelera琀椀on provisions. 
Please also see Part I. Item 1A Risk Factors. 

Off-Balance Sheet Arrangements

Guarantees

We have provided guarantees associated with loans secured by consolidated assets. At December 31, 
2024, the maximum poten琀椀al amount of future payments (undiscounted) we could be required to 
make under the guarantees was approximately $119.4 million at December 31, 2024. The guarantees 
expire through 2031 and our performance under the guarantees would be required to the extent there 
is a shor琀昀all in liquida琀椀on between the principal amount of the loan and the net sale proceeds of the 
applicable proper琀椀es. If we were to become obligated to perform on these guarantees, it could have an 
adverse e昀昀ect on our 昀椀nancial condi琀椀on.

Most of our real estate proper琀椀es within our equity partnerships are encumbered by tradi琀椀onal  
non-recourse debt obliga琀椀ons. In connec琀椀on with most of these loans, however, we entered into 
certain “non-recourse carve out” guarantees, which provide for the loans to become par琀椀ally or fully 
recourse against us if certain triggering events occur. Although these events are di昀昀erent for each 
guarantee, some of the common events include:

• the special purpose property-owning subsidiary’s 昀椀ling a voluntary pe琀椀琀椀on for bankruptcy;
• the special purpose property-owning subsidiary’s failure to maintain its status as a special purpose 

en琀椀ty; and
• subject to certain condi琀椀ons, the special purpose property-owning subsidiary’s failure to obtain 

lender’s wri琀琀en consent prior to any subordinate 昀椀nancing or other voluntary lien encumbering the 
associated property.

In the event that any of these triggering events occur and the loans become par琀椀ally or fully recourse 
against us, our business, 昀椀nancial condi琀椀on, results of opera琀椀ons and common stock price could be 
materially adversely a昀昀ected.

In addi琀椀on, other items that are customarily recourse to a non-recourse carve out guarantor include, 
but are not limited to, the payment of real property taxes, liens which are senior to the mortgage loan 
and outstanding security deposits.
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The 昀椀nancial statements of Kennedy Wilson’s subsidiaries located outside the United States are 
measured using the local currency, as this is their func琀椀onal currency. The assets and liabili琀椀es of 
these subsidiaries are translated at the rates of exchange at the balance sheet date and income and 
expenses are translated at the average monthly rate. The foreign currencies include the euro and the 
Bri琀椀sh pound sterling. Cumula琀椀ve transla琀椀on adjustments, to the extent not included in cumula琀椀ve 
net income, are included in the consolidated statement of equity as a component of accumulated 
other comprehensive income. Currency transla琀椀on gains and losses and currency deriva琀椀ve gains and 
losses will remain in other comprehensive income unless and un琀椀l the Company substan琀椀ally liquidates 
underlying investments.  

Approximately 34% of our investment account is invested through our foreign pla琀昀orms in their local 
currencies. Investment level debt is generally incurred in local currencies and therefore we consider 
our equity investment as the appropriate exposure to evaluate for hedging purposes. Addi琀椀onally, the 
costs to operate these businesses, such as compensa琀椀on, overhead and interest expense are incurred in 
local currencies. We typically do not hedge future opera琀椀ons or cash 昀氀ows of opera琀椀ons denominated 
in foreign currencies, which may have a signi昀椀cant impact on the results of our opera琀椀ons for both 
the Consolidated and Co-Invest segments. In order to manage the e昀昀ect of these 昀氀uctua琀椀ons, we 
generally hedge our book equity exposure to foreign currencies through currency forward contracts 
and op琀椀ons. As of December 31, 2024, we have hedged 95% of the gross asset carrying value of our 
euro-denominated investments and 83% of the gross asset carrying value of our GBP-denominated 
investments. 

Our investment management businesses typically do not require much capital, so foreign currency 
transla琀椀on and deriva琀椀ve ac琀椀vity primarily relates to the investments segment as that has greater 
balance sheet exposure to foreign currency 昀氀uctua琀椀ons. 

If there was a 5% increase or decrease in foreign exchange rates on the currencies we invest to the U.S. 
Dollar our net asset value would increase by $20.5 million or decrease by $22.4 million. If rates moved 
10%, we would have an increase of $39.5 million and a decrease of $44.7 million.

Financial Measures and Descriptions.

Rental—Rental income is comprised of rental revenue earned by our consolidated real estate 
investments.

Hotel—Hotel income is comprised of hotel revenue earned by our consolidated hotels.

Investment Management Fees—Investment management fees are primarily comprised of base asset 
management fees and acquisi琀椀on fees generated by our investment management division. Fees earned 
from consolidated investments are eliminated in consolida琀椀on with the amount rela琀椀ng to our equity 
partners being recognized through income a琀琀ributable to noncontrolling interests.

Loans—Interest income earned on consolidated loans.

Income from unconsolidated investments—principal co-investments—Income from unconsolidated 
investments—principal co-investments consists of the Company’s share of income or loss earned on 
investments in which the Company can exercise signi昀椀cant in昀氀uence but does not have control. Income 
from unconsolidated investments includes income or loss from ordinary course opera琀椀ons of the 
underlying investment, gains or losses on sale and fair value gains and losses. 

that limit the amount that interest expense can increase with rate increases. However, some of our debt 
is uncapped and the mortgages that do have interest caps are subject to increased interest expense 
un琀椀l rates hit the level of caps that have been purchased.  If there was a 100-basis point increase or 
decrease, we would have a $3.3 million increase in interest expense or $8.0 million decrease in interest 
expense savings during 2025 on our current share of indebtedness. The weighted average strike price 
on caps and maturity of Kennedy Wilson’s variable rate mortgages are 3.17% and approximately  
1.2 years, respec琀椀vely, as of December 31, 2024. 

The table below represents contractual balances of our 昀椀nancial instruments at the expected maturity 
dates as well as the fair value as of December 31, 2024. The weighted average interest rate for the 
various assets and liabili琀椀es presented are actual as of December 31, 2024. We closely monitor the 
昀氀uctua琀椀on in interest rates, and if rates were to increase signi昀椀cantly, we believe that we would be able 
to either hedge the change in the interest rate or re昀椀nance the loans with 昀椀xed interest rate debt. All 
instruments included in this analysis are non-trading.

 Principal Maturing in:  Fair Value

(Dollars in millions) 2025 2026 2027 2028 2029 Therea昀琀er Total
December 31,  

2024
Interest rate  
 sensi琀椀ve assets
  Cash equivalents $ 219.9 $ — $ — $ — $ — $ — $ 219.9 $ 219.9
  Average interest  

 rate 1.87% —% —% —% —% —% 1.87% —

  Fixed rate  
 receivables 17.8 12.2 19.5 10.0 — 6.1 65.6 62.7

  Average interest  
 rate(1) 3.64% 5.76% 4.00% 6.80% —% 6.49% 4.89% —

  Variable rate  
 receivables 38.2 90.1 51.3 7.2 0.7 — 187.5 185.1

  Average interest  
 rate 9.32% 8.49% 7.93% 7.92% 8.05% —% 8.49% —

  Total $ 275.9 $102.3 $ 70.8 $ 17.2 $ 0.7 $ 6.1 $ 473.0 $ 467.7
Weighted average  
  interest rate(1) 3.02% 8.17% 6.85% 17.20% 8.05 % 6.49% 4.91%
Interest rate  
  sensi琀椀ve  

liabili琀椀es
  Variable rate  

 borrowings $ 28.2 $335.2 $237.4 $106.9 $ — $ 167.4 $ 875.1 $ 866.2
  Average interest  

 rate 6.16% 6.51% 6.72% 6.45% —% 6.04% 4.46% —

  Fixed rate  
 borrowings 370.5 226.6 102.0 324.2 1,507.9 1,415.6 3,946.8 3,608.1

  Average  
 interest rate 3.43% 4.02% 3.86% 4.63% 4.67% 4.44% 4.41% —

  Total $ 398.7 $561.8 $339.4 $431.1 $1,507.9 $ 1,583.0 $4,821.9 $ 4,474.3
Weighted average  
 interest rate 3.62% 5.51% 5.86% 5.08% 4.67% 4.61% 4.78%

(1) Interest rate sensi琀椀ve assets’ weighted average interest rates are exclusive of non-performing receivables.

Currency Risk—Foreign Currencies
A signi昀椀cant por琀椀on of our business is located outside the United States. As such, we have foreign 
currency 昀氀uctua琀椀on risk with respect to those investments and business units. In certain instances, we 
u琀椀lize foreign currency hedging deriva琀椀ves to mi琀椀gate the impact of this risk on our equity.
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Accumulated other comprehensive income (loss)—Accumulated other comprehensive income (loss) 
represents the Company›s share of foreign currency movement on transla琀椀ng Kennedy Wilson’s foreign 
subsidiaries from their func琀椀onal currency into the Company›s repor琀椀ng currency. These amounts are 
o昀昀set by Kennedy Wilson’s e昀昀ec琀椀ve por琀椀on of currency related hedge instruments that have been 
designated. 

Non-GAAP Measures and Certain Definitions

“KWH,” “KW,” “Kennedy Wilson,” the “Company,” “we,” “our,” or “us” refers to Kennedy-Wilson Holdings, 
Inc. and its wholly-owned subsidiaries. The consolidated 昀椀nancial statements of the Company include 
the results of the Company’s consolidated subsidiaries.

“KWE” refers to Kennedy Wilson Europe Real Estate Limited. 

“Adjusted EBITDA” represents net (loss) income before interest expense, loss (gain) on early 
ex琀椀nguishment of debt, our share of interest expense included in unconsolidated investments, 
deprecia琀椀on and amor琀椀za琀椀on, our share of deprecia琀椀on and amor琀椀za琀椀on included in unconsolidated 
investments, preferred dividends, provision for (bene昀椀t from) income taxes, our share of taxes included 
in unconsolidated investments, share-based compensa琀椀on expense for the Company, and EBITDA 
a琀琀ributable to noncontrolling interests. Please also see the reconcilia琀椀on to GAAP in the Company’s 
supplemental 昀椀nancial informa琀椀on included in this release and also available at www.kennedywilson.
com. Our management uses Adjusted EBITDA to analyze our business because it adjusts net income 
for items we believe do not accurately re昀氀ect the nature of our business going forward or that relate 
to non-cash compensa琀椀on expense or noncontrolling interests. Such items may vary for di昀昀erent 
companies for reasons unrelated to overall opera琀椀ng performance. Addi琀椀onally, we believe Adjusted 
EBITDA is useful to investors to assist them in ge琀�ng a more accurate picture of our results from 
opera琀椀ons. However, Adjusted EBITDA is not a recognized measurement under GAAP and when 
analyzing our opera琀椀ng performance, readers should use Adjusted EBITDA in addi琀椀on to, and not as 
an alterna琀椀ve for, net income as determined in accordance with GAAP. Because not all companies 
use iden琀椀cal calcula琀椀ons, our presenta琀椀on of Adjusted EBITDA may not be comparable to similarly 
琀椀tled measures of other companies. Furthermore, Adjusted EBITDA is not intended to be a measure 
of free cash 昀氀ow for management’s discre琀椀onary use, as it does not remove all non-cash items or 
consider certain cash requirements such as tax and debt service payments. The amount shown for 
Adjusted EBITDA also di昀昀ers from the amount calculated under similarly 琀椀tled de昀椀ni琀椀ons in our debt 
instruments, which are further adjusted to re昀氀ect certain other cash and non-cash charges and are used 
to determine compliance with 昀椀nancial covenants and our ability to engage in certain ac琀椀vi琀椀es, such as 
incurring addi琀椀onal debt and making certain restricted payments. 

“Adjusted Net Income (Loss)” represents net income (loss) before deprecia琀椀on and amor琀椀za琀椀on, 
Kennedy Wilson’s share of deprecia琀椀on and amor琀椀za琀椀on included in unconsolidated investments, 
share-based compensa琀椀on, and excluding net income a琀琀ributable to noncontrolling interests, before 
deprecia琀椀on and amor琀椀za琀椀on. 

“Carried interests” relates to alloca琀椀ons to the Company of Kennedy Wilson’s co-investments it invests 
in and manages based on the cumula琀椀ve performance of the fund or investment vehicle, as applicable, 
and are subject to preferred return thresholds of the limited partners.

Income from unconsolidated investments—carried interests—Carried interests relate to alloca琀椀ons to 
the general partner, special limited partner or asset manager of Kennedy Wilson’s co-investments 
it manages based on the cumula琀椀ve performance of the fund and are subject to preferred return 
thresholds of the limited partners. 

Gain on sale of real estate, net—Gain on sale of real estate, net relates to the amount received over the 
carrying value of assets sold. Impairments on consolidated real estate assets are also recorded to this 
line to the extent that do not require separate presenta琀椀on. 

Rental—Rental expenses consist of the expenses of our consolidated real estate investments, including 
items such as property taxes, insurance, maintenance and repairs, u琀椀li琀椀es, supplies, salaries and 
management fees.

Hotel—Hotel expenses consist of expenses of our consolidated hotel investments, including items such 
as property taxes, insurance, maintenance and repairs, u琀椀li琀椀es, supplies, salaries and management fees.

Compensation and related—Employee compensa琀椀on, comprising of salary, bonus, employer payroll taxes 
and bene昀椀ts paid on behalf of employees. 

Carried interests compensation—Compensa琀椀on associated with up to thirty-昀椀ve percent (35%) of any 
carried interests earned by certain commingled funds and separate account investments to be allocated 
to certain non-NEO employees of the Company.

General and administrative—General and administra琀椀ve expenses represent administra琀椀ve costs 
necessary to run Kennedy Wilson’s businesses and include items such as occupancy and equipment 
expenses, professional fees, public company costs, travel and related expenses, and communica琀椀ons 
and informa琀椀on services.

Depreciation and amortization—Deprecia琀椀on and amor琀椀za琀椀on is comprised of deprecia琀椀on expense 
which is recognized ratably over the useful life of an asset and amor琀椀za琀椀on expense which primarily 
consist of the amor琀椀za琀椀on of assets allocated to the value of in-place leases upon acquisi琀椀on of a 
consolidated real estate asset.

Interest expense—Interest expense represents interest costs associated with our senior notes payable, 
revolving credit facility, mortgages on our consolidated real estate, and unsecured debt held by KWE. 

Other income (loss)—Other income (loss) includes the realized foreign currency exchange income or loss 
rela琀椀ng to the se琀琀lement of foreign transac琀椀ons during the year which arise due to changes in currency 
exchange rates, realized gains or losses related to undesignated deriva琀椀ve instruments, interest income 
on bank deposits, commission expenses on property services and transac琀椀on related expenses related 
to unsuccessful deals.

Income taxes—The Company’s services business operates globally as corporate en琀椀琀椀es subject to 
federal, state, and local income taxes and the investment business operates through various partnership 
structures to acquire wholly-owned or jointly-owned investments in mul琀椀family, commercial, residen琀椀al 
and development proper琀椀es. The Company’s distribu琀椀ve share of income from its partnership 
investments will be subject to federal, state, and local taxes and the related tax provision a琀琀ributable to 
the Company’s share of the income tax is re昀氀ected in the consolidated 昀椀nancial statements.
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value-add ini琀椀a琀椀ves or changing market condi琀椀ons. Management believes that net opera琀椀ng income 
re昀氀ects the core revenues and costs of opera琀椀ng its proper琀椀es and is be琀琀er suited to evaluate trends 
in occupancy and lease rates. Please also see “Management’s Discussion and Analysis of Financial 
Condi琀椀on and Results of Opera琀椀ons – Certain Non-GAAP Measures and Reconcilia琀椀ons” for a 
reconcilia琀椀on of Net Opera琀椀ng Income to net income as reported under GAAP and a reconcilia琀椀on of 
Net Opera琀椀ng Income (Net E昀昀ec琀椀ve) (with respect to same property) to net income as reported under 
GAAP.

“Noncontrolling interests” represents the por琀椀on of equity ownership in a consolidated subsidiary not 
a琀琀ributable to Kennedy Wilson. 

“Principal co-investments” consists of the Company’s share of income or loss earned on investments 
in which the Company can exercise signi昀椀cant in昀氀uence but does not have control. Income from 
unconsolidated investments includes income from ordinary course opera琀椀ons of the underlying 
investment, gains on sale, fair value gains and losses.

“Real Estate Assets under Management” (“AUM”)  generally refers to the proper琀椀es and other assets 
with respect to which the Company provides (or par琀椀cipates in) oversight, investment management 
services and other advice, and which generally consist of real estate proper琀椀es or loans, and 
investments in joint ventures. AUM is principally intended to re昀氀ect the extent of the Company’s 
presence in the real estate market, not the basis for determining management fees. AUM consists 
of the total es琀椀mated fair value of the real estate proper琀椀es, total loan commitments made through 
out debt investment pla琀昀orm, inclusive of both currently outstanding loan amounts and contractual 
future fundings, and other real estate-related assets either owned by third par琀椀es, wholly-owned by 
the Company or held by joint ventures and other en琀椀琀椀es in which its sponsored funds or investment 
vehicles and client accounts have invested. The es琀椀mated value of development proper琀椀es is 
included at es琀椀mated comple琀椀on cost. The accuracy of es琀椀ma琀椀ng fair value for investments cannot 
be determined with precision and cannot be substan琀椀ated by comparison to quoted prices in ac琀椀ve 
markets and may not be realized in a current sale or immediate se琀琀lement of the asset or liability 
(par琀椀cularly given the ongoing macroeconomic condi琀椀ons such as, but not limited to recent adverse 
developments a昀昀ec琀椀ng regional banks and other 昀椀nancial ins琀椀tu琀椀ons, and ongoing military con昀氀icts 
around the world and uncertainty with respect to 昀氀uctua琀椀ng interest rates con琀椀nue to fuel recessionary 
fears and create vola琀椀lity in Kennedy Wilson’s business results and opera琀椀ons). Recently, there has also 
been a lack of liquidity in the capital markets as well as limited transac琀椀ons which has had an impact 
on the inputs associated with fair values. Addi琀椀onally, there are inherent uncertain琀椀es in any fair value 
measurement technique, and changes in the underlying assump琀椀ons used, including capitaliza琀椀on rates, 
discount rates, liquidity risks, and es琀椀mates of future cash 昀氀ows could signi昀椀cantly a昀昀ect the fair value 
measurement amounts. All valua琀椀ons of real estate involve subjec琀椀ve judgments. 

“Same property” refers to stabilized consolidated and unconsolidated proper琀椀es in which Kennedy 
Wilson has an ownership interest during the en琀椀re span of both periods being compared. This analysis 
excludes proper琀椀es that during the comparable periods (i) were acquired, (ii) were sold, (iii) are either 

“Carried interests compensa琀椀on”—the compensa琀椀on commi琀琀ee of the Company’s board of directors 
approved and reserved between twenty percent (20%) and thirty-昀椀ve percent (35%) of any carried 
interests earned by certain commingled funds and separate account investments to be allocated to 
certain non-NEO employees of the Company.

“Cap rate” represents the net opera琀椀ng income of an investment for the year preceding its acquisi琀椀on 
or disposi琀椀on, as applicable, divided by the purchase or sale price, as applicable. Capitaliza琀椀on (“Cap”) 
rates discussed in this report only include data from income-producing proper琀椀es. The Company 
calculates cap rates based on informa琀椀on that is supplied to it during the acquisi琀椀on diligence process. 
This informa琀椀on is not audited or reviewed by independent accountants and may be presented in 
a manner that is di昀昀erent from similar informa琀椀on included in the Company’s 昀椀nancial statements 
prepared in accordance with GAAP. In addi琀椀on, cap rates represent historical performance and are not 
a guarantee of future net opera琀椀ng income (“NOI”). Proper琀椀es for which a cap rate is discussed may not 
con琀椀nue to perform at that cap rate.

“Co-Investment Por琀昀olio NOI” refers to the Company’s share of NOI that is generated from the 
proper琀椀es in which the Company has an ownership interest and that are held in the Company’s  
Co-Investment Por琀昀olio business segment. Please also see “Management’s Discussion and Analysis  
of Financial Condi琀椀on and Results of Opera琀椀ons - Certain Non-GAAP Measures and Reconcilia琀椀ons” 
for a reconcilia琀椀on of Co-Investment Por琀昀olio NOI to net income as reported under GAAP.

“Consolidated Por琀昀olio NOI” refers to the NOI that is generated from the proper琀椀es that the 
Company has an ownership interest in and are held in the Company’s Consolidated Por琀昀olio business 
segment. Please also see “Management’s Discussion and Analysis of Financial Condi琀椀on and Results 
of Opera琀椀ons - Certain Non-GAAP Measures and Reconcilia琀椀ons” for a reconcilia琀椀on of Consolidated 
Por琀昀olio NOI to net income as reported under GAAP.

“Equity partners” refers to non-wholly-owned subsidiaries that we consolidate in our 昀椀nancial 
statements under U.S. GAAP and third-party equity providers.

“Fee Bearing Capital” represents total third-party commi琀琀ed or invested capital that we manage in 
our joint ventures, commingled funds, and debt pla琀昀orm that en琀椀tle us to earn fees, including without 
limita琀椀on, asset management fees, construc琀椀on management fees, acquisi琀椀on and disposi琀椀on fees 
and/or carried interest, if applicable. 

“Gross Asset Value” refers to the gross carrying value of assets, before debt, deprecia琀椀on and 
amor琀椀za琀椀on, and net of noncontrolling interests.

“Net opera琀椀ng income” or “NOI” is a non-GAAP measure represen琀椀ng the income produced by a 
property calculated by deduc琀椀ng certain property expenses from property revenues. The Company’s 
management uses net opera琀椀ng income to assess and compare the performance of its proper琀椀es 
and to es琀椀mate their fair value. Net opera琀椀ng income does not include the e昀昀ects of deprecia琀椀on or 
amor琀椀za琀椀on or gains or losses from the sale of proper琀椀es because the e昀昀ects of those items do not 
necessarily represent the actual change in the value of the Company’s proper琀椀es resul琀椀ng from its 
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Years Ended December 31,

(Dollars in millions) 2024 2023 2022 2021 2020
Net (loss) income $ (33.7) $ (281.4) $ 101.9 $ 336.4 $ 107.8
Non-GAAP adjustments:

Add back (less):
 Deprecia琀椀on and amor琀椀za琀椀on 148.3 157.8 172.9 166.3 179.6
  Kennedy Wilson’s share of deprecia琀椀on and amor琀椀za琀椀on  

 included in unconsolidated investments 4.0 3.2 3.5 5.3 6.9
 Share-based compensa琀椀on 23.6 34.5 29.0 28.7 32.3
  Net income a琀琀ributable to the noncontrolling interests,  

 before deprecia琀椀on and amor琀椀za琀椀on(1) (4.4) (27.4) (13.5) (10.5) (2.5)
 Preferred dividends (43.5) (38.0) (28.9) (17.2) (17.2)

Adjusted Net Income (Loss)(2) $ 94.3 $ (151.3) $ 264.9 $ 509.0 $ 306.9

(1) (2) See “Non-GAAP Measures and Certain De昀椀ni琀椀ons” for de昀椀ni琀椀ons and discussion of Adjusted Net Income.

Net Operating Income

Years Ended December 31,

2024 2023 2022

Consolidated 

Por琀昀olio

Co- 
Investment 

Por琀昀olio
Consolidated 

Por琀昀olio

Co- 
Investment 

Por琀昀olio
Consolidated 

Por琀昀olio

Co- 
Investment 

Por琀昀olio
Net (loss) income $ (33.7) $ 6.5 $ (281.4) $ (252.8) $ 101.9 $ 178.4
Less: Provision for (bene昀椀t from)  
 income taxes 10.2 0.4 (55.3) 0.2 36.2 2.7
Less: Loss (income) from  
 unconsolidated investments (6.5) — 252.8 — (178.4) —

Less: (Gain) loss on sale of real  
 estate, net(1) (160.1) (32.6) (127.6) — (103.7) (4.9)
Add: Interest expense 261.1 131.0 259.2 99.0 220.8 60.1
Less: Loss (gain) on early  
 ex琀椀nguishment of debt 1.7 — 1.6 — (27.5) —

Less: Other (income) loss (4.2) 25.4 5.0 26.6 (36.1) 17.9
Less: Sale of real estate(1) — (46.7) — (19.5) — (52.0)
Less: Interest income (31.2) — (26.1) — (11.7) —

Less: Investment management and  
 property services (100.3) — (64.1) — (46.5) —

Less: Carried interests — 49.7 — 64.3 — 21.1
Add: Cost of real estate sold(1) — 43.1 — 13.6 — 40.7
Add: Compensa琀椀on and related 134.8 — 139.4 — 140.3 —

Add: Carried interests expense (16.6) — (15.1) — (4.3) —

Add: General and administra琀椀ve 38.8 — 35.7 — 37.2 —

Add: Deprecia琀椀on 148.3 3.9 157.8 3.2 172.9 3.8
Less: Fair value adjustments — 9.8 — 233.7 — (110.2)
Less: NCI adjustments (8.1) — (7.6) — (6.9) —

Net Opera琀椀ng Income $ 234.2 $ 190.5 $ 274.3 $ 168.3 $ 294.2 $ 157.6

(1)  The Company’s joint ventures in its Co-Investment business segment predominantly acquire and hold and may ul琀椀mately dispose of opera琀椀ng 
proper琀椀es which are presented by the Company as net gain or loss on disposi琀椀on under ASC Topic 606, Revenue from Contracts with Customers 

(“Topic 606”) because the disposi琀椀on is not considered an “output of the en琀椀ty’s ordinary ac琀椀vi琀椀es.” Certain joint ventures in the same business 
segment, however, dispose of non-opera琀椀ng proper琀椀es (such as land and condominiums) from 琀椀me-to-琀椀me, and such sales are an “output of 
the en琀椀ty’s ordinary ac琀椀vi琀椀es” under Topic 606. Accordingly the sale of such real estate is presented by the Company on a gross basis (sale of real 
estate and cost of real estate sold), and, therefore, the por琀椀on of the same that is not a琀琀ributable to the Company’s ownership share is excluded 
from Co-Investment NOI.

under development or undergoing lease up or major reposi琀椀oning as part of the Company’s asset 
management strategy, (iv) were investments in which the Company holds a minority ownership posi琀椀on, 
and (v) certain non-recurring income and expenses. The analysis only includes O昀케ce, Mul琀椀family 
and Hotel proper琀椀es, where applicable. To derive an appropriate measure of opera琀椀ng performance 
across the comparable periods, the Company removes the e昀昀ects of foreign currency exchange rate 
movements by using the reported period-end exchange rate to translate from local currency into the 
U.S. dollar, for both periods. Amounts are calculated using Kennedy Wilson’s ownership share in the 
Company’s consolidated and unconsolidated proper琀椀es. Management evaluates the performance of 
the opera琀椀ng proper琀椀es the Company owns and manages using a “same property” analysis because the 
popula琀椀on of proper琀椀es in this analysis is consistent from period to period, which allows management 
and investors to analyze (i) the Company’s ongoing business opera琀椀ons and (ii) the revenues and 
expenses directly associated with owning and opera琀椀ng the Company’s proper琀椀es and the impact to 
opera琀椀ons from trends in occupancy rates, rental rates and opera琀椀ng costs. Same property metrics 
are widely recognized measures in the real estate industry, however, other publicly-traded real estate 
companies may not calculate and report same property results in the same manner as the Company. 
Please also see “Management’s Discussion and Analysis of Financial Condi琀椀on and Results of 
Opera琀椀ons—Certain Non-GAAP Measures and Reconcilia琀椀ons” for a reconcilia琀椀on of “same property” 
results to the most comparable measure reported under GAAP. 

We use certain non-GAAP measures to analyze our business, including Adjusted EBITDA and Adjusted 
Net Income. We use these metrics for evalua琀椀ng the success of our company and believe that they 
enhance the understanding of our opera琀椀ng results. A reconcilia琀椀on of net income to Adjusted EBITDA 
and Adjusted Net Income is presented below:

Years Ended December 31,

(Dollars in millions) 2024 2023 2022 2021 2020
Net (loss) income $ (33.7) $ (281.4) $ 101.9 $ 336.4 $ 107.8
Non-GAAP adjustments:

Add back (less):
 Interest expense 261.1 259.2 220.8 192.4 201.9
 Loss (gain) on early ex琀椀nguishment of debt 1.7 1.6 (27.5) 45.7 9.3
  Kennedy Wilson’s share of interest expense included  

 in unconsolidated investments 131.0 99.1 60.2 40.2 33.0
 Deprecia琀椀on and amor琀椀za琀椀on 148.3 157.8 172.9 166.3 179.6
  Kennedy Wilson’s share of deprecia琀椀on and amor琀椀za琀椀on  

 included in unconsolidated investments 4.0 3.2 3.5 5.3 6.9
 Provision for (bene昀椀t from) income taxes 10.2 (55.3) 36.2 126.2 43.6
  Kennedy Wilson’s share of taxes included in unconsolidated  

 investments 0.4 0.1 2.7 — 1.1
 Share-based compensa琀椀on 23.6 34.5 29.0 28.7 32.3
 EBITDA a琀琀ributable to noncontrolling interests(1) (6.9) (29.0) (8.2) (13.3) (7.5)

Adjusted EBITDA(2) $ 539.7 $ 189.8 $ 591.5 $ 927.9 $ 608.0

(1) (2) See “Non-GAAP Measures and Certain De昀椀ni琀椀ons” for de昀椀ni琀椀ons and discussion of Adjusted EBITDA.
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December 31, 2023

($ in millions) Consolida ted Co-Investment Non Segment Total
Cash $ 184.2 $ � $ 129.5 $ 313.7
Real estate 4,837.3 � � 4,837.3
Unconsolidated Investments � 2,069.1 � 2,069.1
Loan purchases and origina琀椀ons � 247.2 � 247.2
Accounts receivable and other assets 146.1 � 98.7 244.8
Total Assets $ 5,167.6 $ 2,316.3 $ 228.2 $ 7,712.1

Accounts payable and accrued expenses 154.3 � 461.4 615.7
Mortgage debt 2,840.9 � � 2,840.9
KW unsecured debt � � 1,934.3 1,934.3
KWE Notes 522.8 � � 522.8
Total Liabili琀椀es 3,518.0 — 2,395.7 5,913.7

Equity 1,649.6 2,316.3 (2,167.5) 1,798.4

Total liabili琀椀es and equity $ 5,167.6 $ 2,316.3 $ 228.2 $ 7,712.1

Same property analysis

The tables below are reconcilia琀椀ons of non-GAAP measures included in the Company’s same property 
analysis to their most comparable GAAP measures.

Same Property—Revenue(6)*

For the Year Ended December 31,
2024 2023

Total Revenue $ 531.4 $ 562.6
 Less: Investment management fees (98.9) (61.9)
 Less: Other (1.4) (2.2)
 Less: Loans (31.2) (26.1)
 Less: NCI adjustments(1) (12.3) (12.8)
 Add: Unconsolidated investment adjustments(2) 193.1 187.5
 Add: Above/below market rents(6) (1.1) (1.8)
 Less: Reimbursement of recoverable opera琀椀ng expenses (31.7) (33.2)
 Less: Proper琀椀es bought and sold(3) (29.0) (109.0)
 Less: Other proper琀椀es excluded(4) (36.2) (36.7)

Other Reconciling Items(5) (6.1) (4.4)
Same Property $ 476.6 $ 462.0

Same Property—Revenue(6)*

For the Year Ended December 31,
Same Property (Reported) 2024 2023
 O昀케ce—Same Property $ 109.5 $ 107.1
 Mul琀椀family Market Rate Por琀昀olio—Same Property 300.3 292.0
 Mul琀椀family A昀昀ordable Por琀昀olio—Same Property 66.8 62.9
Same Property $ 476.6 $ 462.0

(*) This is a Non-GAAP 昀椀nancial measure. Please see our “Common De昀椀ni琀椀ons” for a further explana琀椀on and discussion.
(1) Represents rental revenue and hotel revenue a琀琀ributable to non-controlling interests.
(2) Represents the Company’s share of unconsolidated investment rental revenues, as applicable, which are within the applicable same 

property popula琀椀on.
(3) Represents proper琀椀es excluded from the same property popula琀椀on that were purchased or sold during the applicable period.
(4) Represents proper琀椀es excluded from the same property popula琀椀on that were not stabilized during the applicable period, or retail or 

industrial proper琀椀es.
(5) Represents other proper琀椀es excluded from the same property popula琀椀on that were not classi昀椀ed as a commercial or mul琀椀family 

property within the Company’s por琀昀olio. Also includes immaterial adjustments for foreign exchange rates, changes in ownership 
percentages, and certain non-recurring income and expenses.

(6) Excludes above/below market rents from the same property popula琀椀on, as they are representa琀椀ve of non-cash purchase price 
accoun琀椀ng income.

Years Ended December 31,

2021 2020

Consoli da ted 

Por琀昀olio

Co-
Investment 

Por琀昀olio
Consoli da ted 

Por琀昀olio

Co-
Investment 

Por琀昀olio
Net income $ 336.4 $ 389.0 $ 107.8 $ 81.0
Add: Provision for income taxes 126.2 � 43.6 1.0
Less: Income from unconsolidated investments (389.0) � (81.0) �

Less: (Gain) loss on sale of real estate, net(1) (412.7) 3.1 (338.0) 11.5
Add: Interest expense 192.4 40.0 201.9 33.1
Add: Loss on ex琀椀nguishment of debt 45.7 � 9.3 �

Add: Other loss 5.0 17.9 2.3 13.7
Less: Sale of real estate(1) � (39.5) � (11.5)
Less: Interest income (8.6) � (3.1) �

Less: Investment management and property services (37.4) � (33.1) �

Add: Carried interests expense � (117.9) � (2.6)
Add: Cost of real estate sold(1) � 36.8 � 13.3
Add: Compensa琀椀on and related 162.6 � 144.2 �

Add: Carried interests expense 42.0 � 0.2 �

Add: General and administra琀椀ve 33.3 � 34.6 �

Add: Deprecia琀椀on 166.3 5.6 179.6 6.9
Less: Fair value adjustments � (210.6) � (43.9)
Less: NCI adjustments (6.4) � (6.0) �

Net Opera琀椀ng Income $ 255.8 $ 124.4 $ 262.3 $ 102.5

(1) The Company’s joint ventures in its Co-Investment business segment predominantly acquire and hold and may ul琀椀mately dispose of opera琀椀ng 
proper琀椀es which are presented by the Company as net gain or loss on disposi琀椀on under ASC Topic 606, Revenue from Contracts with Customers

(“Topic 606”) because the disposi琀椀on is not considered an “output of the en琀椀ty’s ordinary ac琀椀vi琀椀es.” Certain joint ventures in the same business 
segment, however, dispose of non-opera琀椀ng proper琀椀es (such as land and condominiums) from 琀椀me-to-琀椀me, and such sales are an “output of 
the en琀椀ty’s ordinary ac琀椀vi琀椀es” under Topic 606. Accordingly the sale of such real estate is presented by the Company on a gross basis (sale of real 
estate and cost of real estate sold), and, therefore, the por琀椀on of the same that is not a琀琀ributable to the Company’s ownership share is excluded 
from Co-Investment NOI.

December 31, 2024

($ in millions) Consoli da ted Co-Investment Non Segment Total
Cash $ 117.4 $ � $ 100.1 $ 217.5
Real estate 4,290.4 � � 4,290.4
Unconsolidated Investments � 2,042.4 � 2,042.4
Loan purchases and origina琀椀ons � 231.1 � 231.1
Accounts receivable and other assets 99.7 � 80.0 179.7
Total Assets $ 4,507.5 $ 2,273.5 $ 180.1 $ 6,961.1

Accounts payable and accrued expenses 118.7 � 421.5 540.2
Mortgage debt 2,597.2 � � 2,597.2
KW unsecured debt � � 1,877.9 1,877.9
KWE Notes 309.8 � � 309.8
Total Liabili琀椀es 3,025.7 — 2,299.4 5,325.1

Equity 1,481.8 2,273.5 (2,119.3) 1,636.0

Total liabili琀椀es and equity $ 4,507.5 $ 2,273.5 $ 180.1 $ 6,961.1
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Fair Value Investments

Kennedy Wilson records its investments in certain commingled funds it manages and sponsors (the 
“Funds”) that are investment companies under the Accoun琀椀ng Standards Codi昀椀ca琀椀on (“ASC”) Topic 
946, Financial Services - Investment Companies, based upon the net assets that would be allocated to 
its interests in the Funds assuming the Funds were to liquidate their investments at fair value as of 
the repor琀椀ng date. Thus, the Funds re昀氀ect their investments at fair value, with unrealized gains and 
losses resul琀椀ng from changes in fair value re昀氀ected in their earnings. Kennedy Wilson has retained the 
specialized accoun琀椀ng for the Funds as discussed in ASC Topic 323, Investments—Equity Method and 
Joint Ventures in recording its equity in joint venture income from the Funds.

Addi琀椀onally, Kennedy Wilson elected the fair value op琀椀on for 72 investments in unconsolidated 
investment en琀椀琀椀es. Due to the nature of these investments, Kennedy Wilson elected to record these 
investments at fair value in order to report the value in the underlying investments in the results of our 
current opera琀椀ons.

The use of di昀昀erent assump琀椀ons to fair value these investments could have material impact on the 
consolidated statements of income.

See Item 1. Business “Fair Value Investments” for detail on fair value methods and range of inputs that 
are used as part of valua琀椀ons. 

Carried Interests

Carried interests are allocated to the general partner, special limited partner or asset manager of Kennedy 
Wilson’s real estate funds and fair value op琀椀on unconsolidated investments based on the cumula琀椀ve 
performance of the fund or underlying investments and are subject to preferred return thresholds of the 
limited partners and par琀椀cipants. At the end of each repor琀椀ng period, Kennedy Wilson calculates the 
carried interests that would be due as if the fair value of the underlying investments were realized as of such 
date, irrespec琀椀ve of whether such amounts have been realized. As the fair value of underlying investments 
varies between repor琀椀ng periods, it is necessary to make adjustments to amounts recorded as carried 
interests to re昀氀ect either (a) posi琀椀ve performance resul琀椀ng in an increase in the carried interests to the 
general partner or asset manager or (b) nega琀椀ve performance that would cause the amount due to Kennedy 
Wilson to be less than the amount previously recognized, resul琀椀ng in a nega琀椀ve adjustment to carried 
interests to the general partner or asset manager. To the extent that a fund or investment has a carried 
interests sharing program, a por琀椀on of carried interests will be recorded to carried interests compensa琀椀on. 

The Company has concluded that carried interests to the Company from equity method investments, 
based on cumula琀椀ve performance to-date, represent carried interests. Consequently, in following the 
guidance set forth in ASC Topic 606, Revenue from Contracts with Customers and Topic 323, Investments—
Equity Method and Joint Ventures, these alloca琀椀ons are included as a component of the total income from 
unconsolidated investments in the accompanying consolidated statements of income.”

Real Estate Acquisi琀椀ons
The purchase price of acquired proper琀椀es is recorded to land, buildings and building improvements 
and intangible lease value (value of above-market and below-market leases, acquired in-place lease 
values, and tenant rela琀椀onships, if any). The ownership of the other interest holders in consolidated 
subsidiaries is re昀氀ected as noncontrolling interests. Real estate is recorded based on cumula琀椀ve costs 
incurred and allocated based on rela琀椀ve fair value.

Same Property—NOI (Net E昀昀ec琀椀ve)(6)*

For the Year Ended December 31,
2024 2023

Net Income $ (33.7) $ (281.4 )
 Less: Investment management fees (98.9) (61.9)
 Less: Other (1.4) (2.2)
 Less: Loans (31.2) (26.1)
 Less: Total Income from unconsolidated investments (6.5) 252.8
 Less: Gain on sale of real estate, net (160.1) (127.6)
 Add: Compensa琀椀on and related 134.8 139.4
 Add: Carried interests compensa琀椀on (16.6) (15.1)
 Add: General and administra琀椀ve 38.8 35.7
 Add: Deprecia琀椀on and amor琀椀za琀椀on 148.3 157.8
 Add: Interest Expense 261.1 259.2
 Add: Gain (loss) on early ex琀椀nguishment of debt 1.7 1.6
 Less: Other income (loss) (4.2) 5.0
 Add: Provision for income taxes 10.2 (55.3)
 Less: NCI adjustments(1) (7.5) (8.0)
 Add: Unconsolidated investment adjustments(2) 134.4 131.0
 Add: Straight-line and above/below market rents(6) (1.1) (1.8)
 Less: Proper琀椀es bought and sold(3) (14.0) (54.8)
 Less: Other proper琀椀es excluded(4) (13.2) (20.2)
 Other Reconciling Items(5) (1.9) 0.6
Same Property NOI (Net E昀昀ec琀椀ve)* $ 339.0 $ 328.7 

Same Property—NOI (Net E昀昀ec琀椀ve)(6)*

For the Year Ended December 31,
Same Property (Reported) 2024 2023
 O昀케ce—Same Property $ 94.6 $ 92.8 
 Mul琀椀family Market Rate Por琀昀olio—Same Property 200.7 194.4 
 Mul琀椀family A昀昀ordable Por琀昀olio—Same Property 43.7 41.5
Same Property NOI (Net E昀昀ec琀椀ve)* (Reported) $ 339.0 $ 328.7 

(*) This is a Non-GAAP 昀椀nancial measure. Please see our “Common De昀椀ni琀椀ons” for a further explana琀椀on and discussion.
(1)  Represents rental revenue and opera琀椀ng expenses and hotel revenue and opera琀椀ng expenses a琀琀ributable to non-controlling 

interests.
(2)  Represents the Company’s share of unconsolidated investment rental revenues and net opera琀椀ng income, as applicable, which are 

within the applicable same property popula琀椀on.
(3) Represents proper琀椀es excluded from the same property popula琀椀on that were purchased or sold during the applicable period.
(4)  Represents proper琀椀es excluded from the same property popula琀椀on that were not stabilized during the applicable period, or retail or 

industrial proper琀椀es.
(5)  Represents other proper琀椀es excluded from the same property popula琀椀on that were not classi昀椀ed as a commercial or mul琀椀family 

property within the Company’s por琀昀olio. Also includes immaterial adjustments for foreign exchange rates, changes in ownership 
percentages, and certain non-recurring income and expenses.

(6)  Excludes above/below market rents from the same property popula琀椀on, as they are representa琀椀ve of non-cash purchase price 
accoun琀椀ng income.

Critical Accounting Policies

A cri琀椀cal accoun琀椀ng policy is one that involves an es琀椀mate or assump琀椀on that is subjec琀椀ve and 
requires judgment on the part of management about the e昀昀ect of a ma琀琀er that is inherently uncertain 
and is material to an en琀椀ty’s 昀椀nancial condi琀椀on and results of opera琀椀ons. Es琀椀mates are prepared using 
management’s best judgment, a昀琀er considering past and current economic condi琀椀ons and expecta琀椀ons 
for the future. Changes in es琀椀mates could a昀昀ect our 昀椀nancial posi琀椀on and speci昀椀c items in our results 
of opera琀椀ons that are used by stockholders, poten琀椀al investors, industry analysts and lenders in 
their evalua琀椀on of our performance. Of the signi昀椀cant accoun琀椀ng policies discussed in Note 2 to the 
Consolidated Financial Statements, those presented below have been iden琀椀昀椀ed by us as mee琀椀ng the 
criteria to be considered cri琀椀cal accoun琀椀ng policies. Refer to Note 2 for more informa琀椀on on these 
cri琀椀cal accoun琀椀ng policies.

Management’s Discussion and Analysis of Financial Condition and Results of 

Operations (continued)
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To the Shareholders and Board of Directors  
Kennedy-Wilson Holdings, Inc.:

Opinion on the Consolidated Financial Statements
We have audited the accompanying consolidated balance sheets of Kennedy-Wilson Holdings, Inc. and 
subsidiaries (the Company) as of December 31, 2024 and 2023, the related consolidated statements of 
opera琀椀ons, comprehensive (loss) income, equity, and cash 昀氀ows for each of the years in the three-year 
period ended December 31, 2024, and the related notes and 昀椀nancial statement schedules III and IV 
(collec琀椀vely, the consolidated 昀椀nancial statements). In our opinion, the consolidated 昀椀nancial statements 
present fairly, in all material respects, the 昀椀nancial posi琀椀on of the Company as of December 31, 2024 
and 2023, and the results of its opera琀椀ons and its cash 昀氀ows for each of the years in the three-year 
period ended December 31, 2024, in conformity with U.S. generally accepted accoun琀椀ng principles.

We also have audited, in accordance with the standards of the Public Company Accoun琀椀ng Oversight Board 
(United States) (PCAOB), the Company’s internal control over 昀椀nancial repor琀椀ng as of December 31, 2024, 
based on criteria established in Internal Control—Integrated Framework (2013) issued by the Commi琀琀ee of 
Sponsoring Organiza琀椀ons of the Treadway Commission, and our report dated February 28, 2025 expressed 
an unquali昀椀ed opinion on the e昀昀ec琀椀veness of the Company’s internal control over 昀椀nancial repor琀椀ng.

Basis for Opinion
These consolidated 昀椀nancial statements are the responsibility of the Company’s management. Our 
responsibility is to express an opinion on these consolidated 昀椀nancial statements based on our audits. 
We are a public accoun琀椀ng 昀椀rm registered with the PCAOB and are required to be independent with 
respect to the Company in accordance with the U.S. federal securi琀椀es laws and the applicable rules and 
regula琀椀ons of the Securi琀椀es and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that 
we plan and perform the audit to obtain reasonable assurance about whether the consolidated 昀椀nancial 
statements are free of material misstatement, whether due to error or fraud. Our audits included 
performing procedures to assess the risks of material misstatement of the consolidated 昀椀nancial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
consolidated 昀椀nancial statements. Our audits also included evalua琀椀ng the accoun琀椀ng principles used 
and signi昀椀cant es琀椀mates made by management, as well as evalua琀椀ng the overall presenta琀椀on of the 
consolidated 昀椀nancial statements. We believe that our audits provide a reasonable basis for our opinion.

Cri琀椀cal Audit Ma琀琀er
The cri琀椀cal audit ma琀琀er communicated below is a ma琀琀er arising from the current period audit of the 
consolidated 昀椀nancial statements that was communicated or required to be communicated to the 
audit commi琀琀ee and that: (1) relates to accounts or disclosures that are material to the consolidated 
昀椀nancial statements and (2) involved our especially challenging, subjec琀椀ve, or complex judgments. The 
communica琀椀on of a cri琀椀cal audit ma琀琀er does not alter in any way our opinion on the consolidated 
昀椀nancial statements, taken as a whole, and we are not, by communica琀椀ng the cri琀椀cal audit ma琀琀er 
below, providing a separate opinion on the cri琀椀cal audit ma琀琀er or on the accounts or disclosures to 
which it relates.

The valua琀椀ons of real estate are based on management es琀椀mates of the real estate assets using income 
and market approaches. The indebtedness securing the real estate is valued, in part, based on third 
party valua琀椀ons and management es琀椀mates also using an income approach. 

The use of di昀昀erent assump琀椀ons to value the acquired proper琀椀es and intangible assets and assumed 
liabili琀椀es could a昀昀ect the future revenues and expenses we recognize over the es琀椀mated remaining 
useful life or lease term.

Recently Issued Accounting Pronouncements

See Note 2 to the Consolidated Financial Statements. 

Report of Independent Registered Public Accounting FirmManagement’s Discussion and Analysis of Financial Condition and Results of 

Operations (continued)
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To the Shareholders and Board of Directors  
Kennedy-Wilson Holdings, Inc.:

Opinion on Internal Control Over Financial Repor琀椀ng 
We have audited Kennedy-Wilson Holdings, Inc. and subsidiaries’ (the Company) internal control over 
昀椀nancial repor琀椀ng as of December 31, 2024, based on criteria established in Internal Control—Integrated 
Framework (2013) issued by the Commi琀琀ee of Sponsoring Organiza琀椀ons of the Treadway Commission. 
In our opinion, the Company maintained, in all material respects, e昀昀ec琀椀ve internal control over 昀椀nancial 
repor琀椀ng as of December 31, 2024, based on criteria established in Internal Control—Integrated 
Framework (2013) issued by the Commi琀琀ee of Sponsoring Organiza琀椀ons of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accoun琀椀ng Oversight 
Board (United States) (PCAOB), the consolidated balance sheets of the Company as of December 31,  
2024 and 2023, the related consolidated statements of opera琀椀ons, comprehensive (loss) income, 
equity, and cash 昀氀ows for each of the years in the three-year period ended December 31, 2024, and 
the related notes and 昀椀nancial statement schedules III and IV (collec琀椀vely, the consolidated 昀椀nancial 
statements), and our report dated February 28, 2025 expressed an unquali昀椀ed opinion on those 
consolidated 昀椀nancial statements.

Basis for Opinion
The Company’s management is responsible for maintaining e昀昀ec琀椀ve internal control over 昀椀nancial 
repor琀椀ng and for its assessment of the e昀昀ec琀椀veness of internal control over 昀椀nancial repor琀椀ng, 
included in the accompanying Management’s Report on Internal Control over Financial Repor琀椀ng. 
Our responsibility is to express an opinion on the Company’s internal control over 昀椀nancial repor琀椀ng 
based on our audit. We are a public accoun琀椀ng 昀椀rm registered with the PCAOB and are required to be 
independent with respect to the Company in accordance with the U.S. federal securi琀椀es laws and the 
applicable rules and regula琀椀ons of the Securi琀椀es and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require 
that we plan and perform the audit to obtain reasonable assurance about whether e昀昀ec琀椀ve internal 
control over 昀椀nancial repor琀椀ng was maintained in all material respects. Our audit of internal control 
over 昀椀nancial repor琀椀ng included obtaining an understanding of internal control over 昀椀nancial repor琀椀ng, 
assessing the risk that a material weakness exists, and tes琀椀ng and evalua琀椀ng the design and opera琀椀ng 
e昀昀ec琀椀veness of internal control based on the assessed risk. Our audit also included performing such 
other procedures as we considered necessary in the circumstances. We believe that our audit provides a 
reasonable basis for our opinion.

De昀椀ni琀椀on and Limita琀椀ons of Internal Control Over Financial Repor琀椀ng
A company’s internal control over 昀椀nancial repor琀椀ng is a process designed to provide reasonable 
assurance regarding the reliability of 昀椀nancial repor琀椀ng and the prepara琀椀on of 昀椀nancial statements 
for external purposes in accordance with generally accepted accoun琀椀ng principles. A company’s 
internal control over 昀椀nancial repor琀椀ng includes those policies and procedures that (1) pertain to 
the maintenance of records that, in reasonable detail, accurately and fairly re昀氀ect the transac琀椀ons 
and disposi琀椀ons of the assets of the company; (2) provide reasonable assurance that transac琀椀ons 
are recorded as necessary to permit prepara琀椀on of 昀椀nancial statements in accordance with generally 
accepted accoun琀椀ng principles, and that receipts and expenditures of the company are being made 
only in accordance with authoriza琀椀ons of management and directors of the company; and (3) provide 

Evalua琀椀on of the fair value of certain unconsolidated investments and commingled funds
As discussed in Notes 2 and 5 to the consolidated 昀椀nancial statements, the Company elected to record 
certain unconsolidated investments using the fair value op琀椀on to more accurately re昀氀ect the 琀椀ming 
of the value created in the underlying investments and report those changes in current opera琀椀ons. 
Addi琀椀onally, the Company records its investments in its managed commingled funds (the Funds) based 
upon the net assets that would be allocated to its interests in the Funds, assuming the Funds were 
to liquidate their investments at fair value as of the repor琀椀ng date. As of December 31, 2024, these 
investments had a fair value of $1,884.4 million.

We iden琀椀昀椀ed the evalua琀椀on of the fair value of certain unconsolidated investments and commingled 
funds as a cri琀椀cal audit ma琀琀er. A high degree of subjec琀椀vity was required in applying and evalua琀椀ng 
results from procedures over the respec琀椀ve discounted cash 昀氀ow models used to calculate the fair 
value of the underlying real estate investments. Speci昀椀cally, the respec琀椀ve cash 昀氀ow models were 
sensi琀椀ve to changes in certain key assump琀椀ons, including discount, terminal capitaliza琀椀on, and 
overall capitaliza琀椀on rates, which have a signi昀椀cant e昀昀ect on the determina琀椀on of fair value of these 
investments.

The following are the primary procedures we performed to address this cri琀椀cal audit ma琀琀er. We 
evaluated the design and tested the opera琀椀ng e昀昀ec琀椀veness of certain internal controls over the 
Company’s fair value process for unconsolidated investments and commingled funds, including controls 
related to the development of the overall capitaliza琀椀on rate, discount rate and terminal capitaliza琀椀on 
rate assump琀椀ons. For a selec琀椀on of the Company’s investments, we involved valua琀椀on professionals 
with specialized skills and knowledge who assisted in comparing the discount rate and terminal 
capitaliza琀椀on rate used by the Company to independently developed ranges using market informa琀椀on 
obtained from third-party real estate publica琀椀ons or to rates observed in similar investments in the 
current period.

/s/ KPMG LLP

We have served as the Company’s auditor since 2002.

Los Angeles, California 

February 28, 2025

Report of Independent Registered Public Accounting Firm (continued)
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reasonable assurance regarding preven琀椀on or 琀椀mely detec琀椀on of unauthorized acquisi琀椀on, use, or 
disposi琀椀on of the company’s assets that could have a material e昀昀ect on the 昀椀nancial statements.

Because of its inherent limita琀椀ons, internal control over 昀椀nancial repor琀椀ng may not prevent or detect 
misstatements. Also, projec琀椀ons of any evalua琀椀on of e昀昀ec琀椀veness to future periods are subject to 
the risk that controls may become inadequate because of changes in condi琀椀ons, or that the degree of 
compliance with the policies or procedures may deteriorate.

/s/ KPMG LLP

Los Angeles, California 

February 28, 2025 

Report of Independent Registered Public Accounting Firm (continued)

(Dollars in millions) December 31,

2024 2023
Assets
 Cash and cash equivalents $ 217.5 $ 313.7
 Accounts receivable, net (including $12.4 and $13.8 of related party) 38.7 57.3
 Real estate and acquired in place lease values (net of accumulated deprecia琀椀on and  
  amor琀椀za琀椀on of $949.1 and $957.8) 4,290.4 4,837.3
 Unconsolidated investments (including $1,884.4 and $1,927.0 at fair value) 2,042.4 2,069.1
 Other assets, net 141.0 187.5
 Loan purchases and origina琀椀ons, net 231.1 247.2
  Total assets(1) $ 6,961.1 $ 7,712.1 
Liabili琀椀es
 Accounts payable $ 10.8 $ 17.9
 Accrued expenses and other liabili琀椀es 529.4 597.8
 Mortgage debt 2,597.2 2,840.9
 KW unsecured debt 1,877.9 1,934.3
 KWE unsecured bonds 309.8 522.8
  Total liabili琀椀es(1) 5,325.1 5,913.7 
Equity
  Series A cumula琀椀ve preferred stock, $0.0001 par value, $1,000 per share liquida琀椀on  

  preference, 1,000,000 shares authorized, 300,000 shares outstanding as of December 31, 2024 
and December 31, 2023 and Series B cumula琀椀ve preferred Stock, $0.0001 par value, $1,000 
per share liquida琀椀on preference, 1,000,000 shares authorized and 300,000 shares outstanding 
as of December 31, 2024 and December 31, 2023 and Series C cumula琀椀ve preferred Stock, 
$0.0001 par value, $1,000 per share liquida琀椀on preference, 1,000,000 shares authorized, 
200,000 shares outstanding as of December 31, 2024 and December 31, 2023. 789.7 789.9

  Common Stock, $0.0001 par value, 200,000,000 authorized, 137,442,778 and 138,727,521  
 shares issued outstanding as of December 31, 2024 and December 31, 2023, respec琀椀vely — —

 Addi琀椀onal paid-in capital 1,712.8 1,718.6
 Accumulated de昀椀cit (493.7) (349.0)
 Accumulated other comprehensive loss (407.6) (404.4)
  Total Kennedy-Wilson Holdings, Inc. shareholders’ equity 1,601.2 1,755.1
 Noncontrolling interests 34.8 43.3
 Total equity 1,636.0 1,798.4
 Total liabili琀椀es and equity $ 6,961.1 $ 7,712.1 

(1)  The assets and liabili琀椀es as of December 31, 2024 include $169.3 million (including cash held by consolidated investments of $4.3 
million and real estate and acquired in place lease values, net of accumulated deprecia琀椀on and amor琀椀za琀椀on of $128.7 million) and 
$49.6 million (including investment debt of $50.0 million), respec琀椀vely, from consolidated variable interest en琀椀琀椀es (“VIEs”). The assets 
and liabili琀椀es as of December 31, 2023 include $154.9 million (including cash held by consolidated investments of $3.6 million 
and real estate and acquired in place lease values, net of accumulated deprecia琀椀on and amor琀椀za琀椀on of $121.8 million) and $101.4 
million (including investment debt of $54.9 million), respec琀椀vely, from VIEs. These assets can only be used to se琀琀le obliga琀椀ons of the 
consolidated VIEs, and the liabili琀椀es do not have recourse to the Company.

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 

Consolidated Balance Sheets
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Year ended December 31,

(Dollars in millions) 2024 2023 2022
Net (loss) income $ (33.7) $ (281.4) $ 101.9
Other comprehensive (loss) income, net of tax:
 Unrealized foreign currency transla琀椀on (loss) gain  (36.5) 32.1 (71.7)
 Amounts reclassi昀椀ed out of AOCI 3.5 — (0.8)
 Unrealized currency deriva琀椀ve contracts gain (loss)  29.5 (5.5) 23.4
 Unrealized gain on interest rate swaps — — 5.6
 Total other comprehensive (loss) income (3.5) 26.6 (43.5)
Comprehensive (loss) income (37.2) (254.8) 58.4
Comprehensive loss (income) a琀琀ributable to noncontrolling interests 1.0 (23.3) (5.2)
Comprehensive (loss) income a琀琀ributable to Kennedy-Wilson Holdings, Inc. $ (36.2) $ (278.1) $ 53.2

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 

Consolidated Statements of Comprehensive (Loss) Income

Year ended December 31,

(Dollars in millions, except per share data) 2024 2023 2022
Revenue

  Rental $ 390.6 $ 415.3 $ 434.9
  Hotel 9.3 57.1 46.9
   Investment management fees (includes $49.3, $51.9, and $44.8 of  

 related party fees, respec琀椀vely) 98.9 61.9 44.8
  Loans 31.2 26.1 11.7
  Other 1.4 2.2 1.7

    Total revenue 531.4 562.6 540.0
Income (loss) from unconsolidated investments

   Principal co-investments 56.2 (188.5) 199.5
   Carried interests (49.7) (64.3) (21.1)

  Total income (loss) from unconsolidated investments 6.5 (252.8) 178.4
Gain on sale of real estate, net 160.1 127.6 103.7
Expenses

  Rental 150.0 152.6 151.2
  Hotel 7.6 37.9 29.5
   Compensa琀椀on and related (including $23.6, $34.5 and $29.0 of  

 share-based compensa琀椀on) 134.8 139.4 140.3
  Carried interests compensa琀椀on (16.6) (15.1) (4.3)
  General and administra琀椀ve 38.8 35.7 37.2
  Deprecia琀椀on and amor琀椀za琀椀on 148.3 157.8 172.9

    Total expenses 462.9 508.3 526.8
  Interest expense (261.1) (259.2) (220.8)
  (Loss) gain on early ex琀椀nguishment of debt (1.7) (1.6) 27.5
  Other income (loss) 4.2 (5.0) 36.1

    (Loss) income before (provision for) bene昀椀t from income taxes (23.5) (336.7) 138.1
(Provision for) bene昀椀t from income taxes (10.2) 55.3 (36.2)

    Net (loss) income (33.7) (281.4) 101.9
Net loss (income) a琀琀ributable to noncontrolling interests 0.7 (22.4) (8.2)
Preferred dividends (43.5) (38.0) (28.9)

Net (loss) income a琀琀ributable to Kennedy-Wilson Holdings, Inc.  
 common shareholders $ (76.5) $ (341.8) $ 64.8

Basic (loss) earnings per share 

   (Loss) income per basic $ (0.56) $ (2.46) $ 0.47
   Weighted average shares outstanding for basic 137,778,812 138,930,517 136,900,875
Diluted (loss) earnings per share 

   (Loss) income per diluted $ (0.56) $ (2.46) $ 0.47
   Weighted average shares outstanding for diluted 137,778,812 138,930,517 138,567,534
Dividends declared per common share $ 0.60 $ 0.96 $ 0.96 

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 

Consolidated Statements of Operations
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Year Ended December 31, 2023

Preferred Stock Common Stock Addi琀椀onal 
Paid-in 
Capital

Retained 
Earnings

(Accumulated 
De昀椀cit)

Accumulated 

Other  
Comprehensive 

Loss

Non- 
controlling 

Interests Total
(Dollars in millions, except  

 share amounts) Shares Amount Shares Amount

Balance, December 31, 2022 600,000 $  592.5 137,790,768 $        — $ 1,679.5 $          122.1 $           (430.1) $        46.4 $2,010.4
Preferred stock issuance, net of  
 issuance costs 200,000 197.4 — — — — — — 197.4
Issuance of common stock,  
 net of issuance costs — — 1,690,743 — 29.8 — — — 29.8
Restricted stock grants — — 961,045 — — — — — —

Shares re琀椀red due to RSG ves琀椀ng — — (781,303) — (13.4) — — — (13.4)
Shares re琀椀red due to common  
 stock repurchase program — — (666,701) — (11.8) 4.3 — — (7.5)
Shares forfeited — — (267,031) — — — — — —

Stock based compensa琀椀on — — — — 34.5 — — — 34.5
Other comprehensive (loss)  
 income:

Unrealized foreign currency  
 transla琀椀on gain, net of tax — — — — — — 31.2 0.9 32.1
Unrealized foreign currency  
  deriva琀椀ve contract loss, net of tax — — — — — — (5.5) — (5.5)

Common stock dividends — — — — — (133.6) — — (133.6)
Preferred stock dividends — — — — — (38.0) — — (38.0)
Net income — — — — — (303.8) — 22.4 (281.4)
Contribu琀椀ons from  
 noncontrolling interests — — — — — — — 1.3 1.3
Distribu琀椀ons to  
 noncontrolling interests — — — — — — — (27.7) (27.7)

Balance, December 31, 2023 800,000 $  789.9 138,727,521 $        — $ 1,718.6 $        (349.0) $           (404.4) $        43.3 $1,798.4

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 

Consolidated Statements of Equity

Year Ended December 31, 2024

(Dollars in millions, except share  

 amounts)

Preferred Stock Common Stock
Addi琀椀onal  

Paid-in 
Capital

Accumulated 

De昀椀cit

Accumulated  

Other  
Comprehensive 

Loss

Non- 
controlling 

InterestsShares Amount Shares Amount Total

Balance, December 31, 2023 800,000 $ 789.9 138,727,521 $ — $ 1,718.6 $ (349.0) $ (404.4) $ 43.3 $1,798.4
Preferred stock costs — (0.2) — — — — — — (0.2)
Issuance of common stock, net  
 of issuance costs — — — — (0.1) — — — (0.1)
Restricted stock grants (RSG) — — 412,148 — — — — — —

Shares re琀椀red due to RSG ves琀椀ng — — (131,116) — (1.6) — — — (1.6)
Shares re琀椀red due to common  
 stock repurchase program — — (1,565,775) — (27.7) 14.4 — — (13.3)
At-the-market equity o昀昀ering  
 program costs — — — — (0.1) — — — (0.1)
Stock based compensa琀椀on — — — — 23.6 — — — 23.6
Other comprehensive (loss)  
 income:
  Unrealized foreign currency  

 transla琀椀on loss, net of tax — — — — — — (30.9) (0.3) (31.2)
  Unrealized foreign currency  

  deriva琀椀ve contract gain, net of tax — — — — — — 29.3 — 29.3
Unrealized loss on interest rate  
 swaps, net of tax — — — — — — (1.6) — (1.6)
Common stock dividends — — — — — (82.6) — — (82.6)
Preferred stock dividends — — — — — (43.5) — — (43.5)
Net loss — — — — — (33.0) — (0.7) (33.7)
Contribu琀椀ons from  
 noncontrolling interests — — — — — — — 0.6 0.6
Deconsolida琀椀on of  
 noncontrolling interests — — — — — — — (1.6) (1.6)
Distribu琀椀ons to noncontrolling  
 interests — — — — — — — (6.5) (6.5)

Balance, December 31, 2024 800,000 $ 789.7 137,442,778 $ — $ 1,712.8 $ (493.7) $ (407.6) $ 34.8 $1,636.0

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 
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 Year ended December 31,

(Dollars in millions) 2024 2023 2022
Cash 昀氀ows from opera琀椀ng ac琀椀vi琀椀es:
 Net (loss) income $ (33.7) $ (281.4) $ 101.9
  Adjustments to reconcile net income to net cash provided by (used in)  

 opera琀椀ng ac琀椀vi琀椀es:
  Gain on sale of real estate, net (160.1) (127.6) (103.7)
  Deprecia琀椀on and amor琀椀za琀椀on 148.3 157.8 172.9
  Above/below market and straight-line rent amor琀椀za琀椀on (1.6) (5.5) (8.0)
  Uncollec琀椀ble lease income 3.6 5.4 8.0
  Provision for (bene昀椀t from) deferred income taxes (10.4) (65.9) 18.3
  Amor琀椀za琀椀on of loan fees 9.9 9.2 9.1
   Amor琀椀za琀椀on of discount and accre琀椀on of premium and transac琀椀onal  

 foreign exchange (7.5) 2.9 2.6
  Unrealized net loss (gain) on deriva琀椀ves 14.8 16.4 (45.9)
  Loss (gain) on early ex琀椀nguishment of debt 1.7 1.6 (27.5)
  (Income) loss from unconsolidated investments (6.5) 252.8 (178.4)
  Provision for loan loss reserves 11.2 7.0 —

  Accre琀椀on of discount on loans (4.1) (3.5) —

  Share-based compensa琀椀on expense 23.6 34.5 29.0
  Deferred compensa琀椀on (7.9) (3.8) 7.6
  Opera琀椀ng distribu琀椀ons from unconsolidated investments 60.8 69.2 78.1
  Change in assets and liabili琀椀es:
   Accounts receivable 11.6 (23.8) (13.4)
   Other assets (4.5) (1.3) (9.7)
   Accrued expenses and other liabili琀椀es 5.9 4.9 (8.0)
    Net cash provided by opera琀椀ng ac琀椀vi琀椀es 55.1 48.9 32.9
Cash 昀氀ows from inves琀椀ng ac琀椀vi琀椀es:
  Issuance of loans (40.1) (150.2) (50.9)
  Proceeds from collec琀椀on of loans 49.8 48.9 34.5
  Net proceeds from sale of consolidated real estate 589.5 383.9 325.9
  Purchases of consolidated real estate (16.6) — (408.2)
  Capital expenditures to real estate (131.6) (217.2) (160.9)
  Inves琀椀ng distribu琀椀ons from unconsolidated investments 86.6 92.4 157.1
  Contribu琀椀ons to unconsolidated investments (125.0) (167.4) (361.3)
  Proceeds from se琀琀lement of deriva琀椀ve contracts 1.6 — 112.6
  Premiums paid for se琀琀lement of deriva琀椀ve contracts — (2.1) (10.4)
    Net cash provided by (used in) inves琀椀ng ac琀椀vi琀椀es 414.2 (11.7) (361.6)
Cash 昀氀ow from 昀椀nancing ac琀椀vi琀椀es:
  Borrowings under line of credit/term loan 170.0 50.0 528.4
  Repayment of line of credit/term loan (215.2) (185.0) (325.0)
  Borrowings under mortgage debt 360.7 408.9 401.3
  Repayment of mortgage debt (521.1) (446.4) (389.6)
  Repayment of KWE Notes (181.1) — (65.8)
  Payment of loan fees (13.9) (0.7) (5.0)
  Issuance of common stock, net of issuance costs (0.1) 29.8 (0.7)
  Repurchase of common stock (15.0) (20.9) (31.2)
  Preferred stock issuance, net of issuance costs (0.2) 197.4 297.3
  Common stock dividends paid (100.2) (136.0) (134.6)
  Preferred stock dividends paid (43.5) (35.5) (25.9)
  Contribu琀椀ons from noncontrolling interests 0.6 1.3 25.8
  Distribu琀椀ons to noncontrolling interests (6.5) (27.7) (10.8)
    Net cash (used in) provided by 昀椀nancing ac琀椀vi琀椀es (565.5) (164.8) 264.2
  E昀昀ect of currency exchange rate changes on cash and cash equivalents — 2.0 (21.0)
    Net change in cash and cash equivalents (96.2) (125.6) (85.5)
  Cash and cash equivalents, beginning of year 313.7 439.3 524.8
    Cash and cash equivalents, end of year $ 217.5 $ 313.7 $ 439.3

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 

Consolidated Statements of Cash Flows

Year Ended December 31, 2022

(Dollars in millions, except  

 share amounts)

Addi琀椀onal 
Paid-in 
Capital

Retained 
Earnings

Accumulated 

Other  
Comprehensive 

Loss

Non- 
controlling 

Interests Total
Preferred Stock Common Stock

Shares Amount Shares Amount

Balance, December 31, 2021 300,000 $  295.2 137,955,479 $        — $  1,679.6 $    192.4 $             (389.6) $              26.3 $    1,803.9
Preferred stock issuance, net  
 of issuance costs 300,000 297.3 — — — — — — 297.3
At-the-market equity  
 o昀昀ering program costs — — — — (0.7) — — — (0.7)
Restricted stock grants — — 1,221,362 — — — — — —

Shares re琀椀red due to RSG ves琀椀ng — — (834,911) — (18.6) — — — (18.6)
Shares re琀椀red due to common  
 stock repurchase program — — (551,162) — (9.8) (2.8) — — (12.6)
Stock based compensa琀椀on — — — — 29.0 — — — 29.0
Other comprehensive  
 income (loss):
  Unrealized foreign currency  

 transla琀椀on loss, net of tax — — — — — — (68.7) (3.0) (71.7)
  Unrealized foreign currency  

  deriva琀椀ve contract gain, net of tax — — — — — — 23.4 — 23.4
  Unrealized gain on interest rate  

 swaps, net of tax — — — — — — 4.8 — 4.8
Common stock dividends — — — — — (132.3) — — (132.3)
Preferred stock dividends — — — — — (28.9) — — (28.9)
Net income — — — — — 93.7 — 8.2 101.9
Contribu琀椀ons from  
 noncontrolling interests — — — — — — — 25.7 25.7
Distribu琀椀ons to  
 noncontrolling interests — — — — — — — (10.8) (10.8)

Balance, December 31, 2022 600,000 $  592.5 137,790,768 $        — $  1,679.5 $    122.1 $             (430.1) $              46.4 $    2,010.4

See accompanying notes to consolidated 昀椀nancial statements.

Kennedy-Wilson Holdings, Inc. 

Consolidated Statements of Equity
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NOTE 1—ORGANIZATION

Kennedy-Wilson Holdings, Inc. (“KWH,” NYSE: KW), a Delaware corpora琀椀on and its wholly owned 
and consolidated subsidiaries (collec琀椀vely the “Company” or “Kennedy Wilson”), is a real estate 
investment company that invests in high growth markets across the United States (“U.S.”), the United 
Kingdom (“UK”) and Ireland. With an objec琀椀ve of genera琀椀ng strong long-term risk-adjusted returns 
for its shareholders and partners and drawing on over three decades of experience in iden琀椀fying 
opportuni琀椀es and building value through various market cycles, in its markets, the Company focuses 
on (i) inves琀椀ng in the rental housing sector (both market rate and a昀昀ordable units) and industrial 
proper琀椀es; and (ii) origina琀椀ng, managing and servicing real estate loans (primarily senior construc琀椀on 
loans secured by high quality mul琀椀family and student housing proper琀椀es that are being developed by 
ins琀椀tu琀椀onal sponsors throughout the United States). The Company’s opera琀椀ons are de昀椀ned by two 
business segments; its Consolidated Por琀昀olio and Co-Investment Por琀昀olio. Investment ac琀椀vi琀椀es in the 
Consolidated Por琀昀olio primarily involve ownership of mul琀椀family assets. The Co-Investment Por琀昀olio 
consists of (i) the co-investments in real estate and real estate-related assets, including loans secured 
by real estate, that the Company has made through its commingled funds and joint ventures that it 
manages; (ii) fees (including, without limita琀椀on, asset management fees, construc琀椀on management fees, 
and/or acquisi琀椀on and disposi琀椀on fees); and (iii) carried interests.

NOTE 2—BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 

POLICIES

BASIS OF PRESENTATION—The consolidated 昀椀nancial statements include the accounts of Kennedy 
Wilson and vo琀椀ng interest en琀椀琀椀es which it controls. All intercompany balances and transac琀椀ons have 
been eliminated in consolida琀椀on. In addi琀椀on, Kennedy Wilson evaluates its rela琀椀onships with other 
en琀椀琀椀es to iden琀椀fy whether they are variable interest en琀椀琀椀es (“VIE”) as de昀椀ned by Financial Accoun琀椀ng 
Standards Board (“FASB”) Accoun琀椀ng Standards Codi昀椀ca琀椀on (“ASC”) Subtopic 810, Consolida琀椀on, and to 

assess whether it is the primary bene昀椀ciary of such en琀椀琀椀es. In determining whether Kennedy Wilson is the 
primary bene昀椀ciary of a VIE, qualita琀椀ve and quan琀椀ta琀椀ve factors are considered, including, but not limited 
to: the amount and characteris琀椀cs of Kennedy Wilson’s investment; the obliga琀椀on or likelihood for Kennedy 
Wilson to provide 昀椀nancial support; Kennedy Wilson’s ability to control or signi昀椀cantly in昀氀uence key 
decisions for the VIE; and the similarity with and signi昀椀cance to the business ac琀椀vi琀椀es of Kennedy Wilson. 

The Company determines the appropriate accoun琀椀ng method with respect to all investments that 
are not VIEs based on the control-based framework (controlled en琀椀琀椀es are consolidated) provided by 
the consolida琀椀on guidance in ASC Subtopic 810. The Company accounts for joint ventures where it is 
deemed that the Company does not have control through the equity method of accoun琀椀ng while joint 
ventures that the Company controls are consolidated in Kennedy Wilson’s 昀椀nancial statements.

USE OF ESTIMATES—The prepara琀椀on of the accompanying consolidated 昀椀nancial statements in 
conformity with U.S. generally accepted accoun琀椀ng principles (“GAAP”) requires management to make 
es琀椀mates and assump琀椀ons about future events. These es琀椀mates and the underlying assump琀椀ons a昀昀ect 
the amounts of assets and liabili琀椀es reported, disclosure about con琀椀ngent assets and liabili琀椀es, and 
reported amounts of revenues and expenses. Management evaluates its es琀椀mates and assump琀椀ons 
on an ongoing basis using historical experience and other factors, including the current economic 
environment, which management believes to be reasonable under the circumstances. Management 

Kennedy-Wilson Holdings, Inc. and Subsidiaries

Notes to Consolidated Financial Statements

December 31, 2024, 2023 and 2022 

Supplemental cash flow information:

Year ended December 31,

(Dollars in millions) 2024 2023 2022
Cash paid for:
 Interest(1)(2) $ 256.1 $ 252.0 $ 214.4
 Income taxes 9.2 21.8 19.9
 Cash received from consolidated and unconsolidated asset sales and loan  
  repayments, net 600.9 376.1 369.8
 Cash received on interest rate hedges 26.0 24.0 0.9

(1)  $1.1 million, $1.4 million, and $4.0 million a琀琀ributable to non-controlling interests for the years ended December 31, 2024, 2023, 
and 2022, respec琀椀vely.

(2)  Net of $4.5 million, $5.0 million, and $3.3 million of capitalized interest for the years ended December 31, 2024, 2023 and 2022, 
respec琀椀vely.

As of December 31, 2024, 2023, and 2022, we have $94.5 million, $69.6 million, and $21.4 million, 
respec琀椀vely, of restricted cash, which is included in cash and cash equivalents, that primarily relates 
to lender reserves associated with consolidated mortgages that we hold on proper琀椀es and reserves 
held on loans in the newly acquired Construc琀椀on Loan Por琀昀olio (as de昀椀ned herein) on behalf of the 
borrowers under such loans. These reserves typically relate to interest, tax, insurance and future capital 
expenditures at the proper琀椀es and on our loan investments.

Supplemental disclosure of non-cash investing and financing activities:

During the year ended December 31, 2024, the Company also sold a previously consolidated 
mul琀椀family property into its Vintage Housing Holdings (“VHH”) pla琀昀orm, with the Company retaining 
an interest in the property through its investment in VHH. The transac琀椀on was treated as a non-cash 
ac琀椀vity with the remaining share of real estate, mortgage loan and other balance sheet items being 
removed from the consolidated balance sheet with an increase of $16.5 million to unconsolidated 
investments.

During the year ended December 31, 2023, the Company sold a 49% equity interest in two previously 
wholly-owned market-rate mul琀椀family proper琀椀es into an exis琀椀ng joint venture pla琀昀orm managed by 
the Company (see gain on sale of real estate in Note 3 for further descrip琀椀on of the transac琀椀on) and 
retained a noncontrolling 51% interest in such proper琀椀es, which was treated as a non-cash ac琀椀vity with 
the remaining share of real estate, mortgage loan and other balance sheet items being removed from 
the consolidated balance sheet with an increase of $33.4 million to unconsolidated investments.

During the year ended December 31, 2023, the Company also sold a previously wholly-owned 
mul琀椀family property into its VHH pla琀昀orm, with the Company retaining an interest in the property 
through its investment in VHH. The transac琀椀on was treated as a non-cash ac琀椀vity with the remaining 
share of real estate, mortgage loan and other balance sheet items being removed from the consolidated 
balance sheet with an increase of $16.8 million to unconsolidated investments.

During the year ended December 31, 2022, the noncontrolling 51% interest that the Company retained 
as part of the sale of a 49% ownership interest in a mul琀椀family asset in the Western United States 
(see gain on sale of real estate in Note 3 for further descrip琀椀on of the transac琀椀on) was treated as 
a non-cash ac琀椀vity with the remaining share of real estate, mortgage loan and other balance sheet 
items being removed from the consolidated balance sheet resul琀椀ng in an increase of $31.9 million to 
unconsolidated investments. 

Kennedy-Wilson Holdings, Inc. 

Consolidated Statements of Cash Flows (continued)
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Sales of real estate are recognized when 琀椀tle to the real property passes to the buyer and there is no 
con琀椀nuing involvement in the real property. Under ASC Subtopic 610-20, Other Income—Gains and 
Losses from the Derecogni琀椀on of Non昀椀nancial Assets, the Company recognizes the en琀椀re gain a琀琀ributed 
to contribu琀椀ons of real estate proper琀椀es to unconsolidated en琀椀琀椀es. 

Property services fees are earned from the Company’s auc琀椀on sales and marke琀椀ng business and are 
recorded in Other sec琀椀on of revenues. In the case of auc琀椀on and real estate sales commissions, the 
revenue is generally recognized when escrow closes. In accordance with the guidelines established 
for Repor琀椀ng Revenue Gross as a Principal versus Net as an Agent in ASC Topic 606, Kennedy Wilson 
records commission revenues and expenses on a gross basis. Of the criteria listed in ASC Topic 606, 
Kennedy Wilson is the primary obligor in the transac琀椀on, does not have inventory risk, performs all or 
part of the service and has wide la琀椀tude in establishing the price of services rendered and discre琀椀on in 
selec琀椀on of agents and determina琀椀on of service speci昀椀ca琀椀ons.

REAL ESTATE ACQUISITIONS—The purchase price of acquired proper琀椀es is recorded to land, buildings 
and building improvements and intangible lease value (value of above-market and below-market leases, 
acquired in-place lease values, and tenant rela琀椀onships, if any). The ownership of the other interest 
holders in consolidated subsidiaries is re昀氀ected as noncontrolling interests (“NCI”). Real estate is 
recorded based on cumula琀椀ve costs incurred and allocated based on rela琀椀ve fair value. Acquisi琀椀on fees 
and expenses associated with the acquisi琀椀on of proper琀椀es determined to be business combina琀椀ons 
are expensed as incurred. Acquisi琀椀on fees and expenses associated with transac琀椀ons determined to be 
asset acquisi琀椀ons are capitalized as part of the real estate acquired.

The valua琀椀ons of real estate are based on management es琀椀mates of the real estate assets using income 
and market approaches. The indebtedness securing the real estate is valued, in part, based on third 
party valua琀椀ons and management es琀椀mates also using an income approach. 

The Company is involved in all stages of real estate ownership, including development. Once a project 
is in development, consistent with ASC Topic, 360 Property Plant, and Equipment, costs including interest 
and real estate taxes and associated costs directly related to the project under development, are 
capitalized. During the predevelopment period of a probable project and the period in which a project 
is under construc琀椀on, the Company capitalizes all direct and indirect costs associated with planning, 
developing, and construc琀椀ng the project. Once a project is constructed and deemed substan琀椀ally 
complete and ready for occupancy, carrying costs, such as real estate taxes, interest and associated 
costs, are expensed as incurred. 

UNCONSOLIDATED INVESTMENTS—Kennedy Wilson has a number of joint venture interests that 
were formed to acquire, manage, and/or sell real estate. Investments in unconsolidated investments 
are accounted for under the equity method of accoun琀椀ng as Kennedy Wilson can exercise signi昀椀cant 
in昀氀uence, but does not have the ability to control the unconsolidated investment. An investment in 
an unconsolidated investment is recorded at its ini琀椀al investment and is increased or decreased by 
Kennedy Wilson’s share of income or loss, plus addi琀椀onal contribu琀椀ons and less distribu琀椀ons. A decline 
in the value of an unconsolidated investment that is other than temporary is recognized when evidence 
indicates that such a decline has occurred in accordance with ASC Topic 323, Investments—Equity 
Method and Joint Ventures.

Kennedy-Wilson Holdings, Inc. and Subsidiaries

Notes to Consolidated Financial Statements

December 31, 2024, 2023 and 2022 (continued)

adjusts such es琀椀mates and assump琀椀ons when facts and circumstances dictate. As future events and 
their e昀昀ects cannot be determined with precision, actual results could di昀昀er signi昀椀cantly from these 
es琀椀mates. Changes in those es琀椀mates will be re昀氀ected in the 昀椀nancial statements in future periods.

REVENUE RECOGNITION—Revenue consists of rental and hotel income, management fees, leasing and 
commission fees, loan interest income and sales of real estate. ASC Topic 606, Revenue from Contracts 
with Customers, is a 昀椀ve-step model to recognize revenue from customer contracts. The model iden琀椀昀椀es 
the contract, any separate performance obliga琀椀ons in the contract, determines the transac琀椀on price, 
allocates the transac琀椀on price and recognizes revenue when the performance obliga琀椀ons are sa琀椀s昀椀ed. 
Management has concluded that, with the excep琀椀on of carried interests, the nature of the Company’s 
revenue streams is such that the requirements are generally sa琀椀s昀椀ed at the 琀椀me that the fee becomes 
receivable. 

Rental revenue from opera琀椀ng leases is generally recognized on a straight-line basis over the terms of 
the leases in accordance with ASC Topic 842, Leases. 

Hotel income is earned when rooms are occupied or goods and services have been delivered or 
rendered. 

Management fees are primarily comprised of investment management fees. Investment management 
fees are earned from limited partners of funds, co-investments, or separate accounts and are generally 
based on a 昀椀xed percentage of commi琀琀ed capital or net asset value. The Company provides investment 
management on investments it also has an ownership interest in. Fees earned on consolidated 
proper琀椀es are eliminated in consolida琀椀on and fees on unconsolidated investments are eliminated for 
the por琀椀on that relate to the Company’s ownership interest. 

Investment management fees include acquisi琀椀on, arrangement and disposi琀椀on fees. Acquisi琀椀on, 
arrangement and disposi琀椀on fees are earned for iden琀椀fying and closing investments on behalf of 
investors and are based on a 昀椀xed percentage of the acquisi琀椀on or disposi琀椀on price, as applicable. 
Acquisi琀椀on and disposi琀椀on fees are recognized upon the successful comple琀椀on of an acquisi琀椀on or 
disposi琀椀on a昀琀er all required services have been performed.

Loan income from investments in performing loans which Kennedy Wilson originates or acquires are 
recognized at the stated interest rate plus any amor琀椀za琀椀on of premiums/discounts or fees earned 
on the loans. Loan income from investments in loans acquired at a discount are recognized using the 
e昀昀ec琀椀ve interest method. When a loan or loans are acquired with deteriorated credit quality primarily 
for the rewards of collateral ownership, such loans are accounted for as loans un琀椀l Kennedy Wilson 
is in possession of the collateral. However, accrual of income is not recorded during the conversion 
period under ASC Subtopic 310-30-25, Receivables—Loans and Debt Securi琀椀es Acquired with Deteriorated 
Credit Quality. Income is recognized to the extent that cash is received from the loan. The Company has 
evaluated its loan por琀昀olio under ASC Subtopic 326, Financial Instruments—Credit Losses. for current 
expected credit losses (“CECL”) reserves. CECL reserves re昀氀ect the Company’s current es琀椀mate of 
poten琀椀al credit losses related to loans included in the Company’s consolidated balance sheets. Changes 
to the CECL reserve are recognized through the Company’s consolidated statements of opera琀椀ons. 
While ASC Subtopic 326 does not require any par琀椀cular method for determining the CECL reserve, it 
does specify the reserve should be based on relevant informa琀椀on about past events, including historical 
loss experience, current por琀昀olio and market condi琀椀ons. 
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Carried interests compensa琀椀on is recognized in the same period that the related carried interests 
are recognized and can be reversed during periods when there is a reversal of carried interests that 
were previously recognized. As of December 31, 2024 and 2023, the Company has $7.1 million and 
$22.8 million, respec琀椀vely, of accrued carried interests compensa琀椀on recorded to accrued expenses 
and other liabili琀椀es that are subject to future adjustments based on the underlying performance of 
investments. During the year ended December 31, 2024 and 2023, the Company did not pay out 
any carried interests compensa琀椀on. During the year ended December 31, 2022, the Company paid 
$1.2 million to employees for carried interests that were realized during the period. 

FAIR VALUE MEASUREMENTS—Kennedy Wilson accounts for fair value measurements of 昀椀nancial 
assets and 昀椀nancial liabili琀椀es and for fair value measurements of non-昀椀nancial items that are recognized 
or disclosed at fair value in the 昀椀nancial statements on a recurring basis under the provisions of ASC 
Topic 820, Fair Value Measurement. ASC Topic 820 de昀椀nes fair value as the price that would be received 
to sell an asset or paid to transfer a liability in an orderly transac琀椀on between market par琀椀cipants at the 
measurement date. When es琀椀ma琀椀ng fair value in the absence of an orderly transac琀椀on between market 
par琀椀cipants, valua琀椀ons of real estate are based on management es琀椀mates of the real estate assets 
using income and market approaches. The indebtedness securing the real estate and the investments in 
debt securi琀椀es are valued, in part, based on third party valua琀椀ons and management es琀椀mates also using 
an income approach. The use of di昀昀erent market assump琀椀ons or es琀椀ma琀椀on methodologies may have a 
material impact on the es琀椀mated fair value amounts. 

FAIR VALUE OF FINANCIAL INSTRUMENTS—The es琀椀mated fair value of 昀椀nancial instruments is 
determined using available market informa琀椀on and appropriate valua琀椀on methodologies. Considerable 
judgment, is necessary, however, to interpret market data and develop the related es琀椀mates of fair 
value. Accordingly, the es琀椀mates presented herein are not necessarily indica琀椀ve of the amounts that 
could be realized upon disposi琀椀on of the 昀椀nancial instruments. The use of di昀昀erent market assump琀椀ons 
or es琀椀ma琀椀on methodologies may have a material impact on the es琀椀mated fair value amounts.

DISTRIBUTIONS FROM UNCONSOLIDATED INVESTMENTS—The Company u琀椀lizes the nature of 
distribu琀椀ons approach and distribu琀椀ons are reported under opera琀椀ng cash 昀氀ow unless the facts and 
circumstances of a speci昀椀c distribu琀椀on clearly indicate that it is a return of capital (e.g., a liquida琀椀ng 
dividend or distribu琀椀on of the proceeds from unconsolidated investments’ sale of assets), in which case 
it is reported as an inves琀椀ng ac琀椀vity.  This enables Kennedy Wilson to look to the nature and source of 
the distribu琀椀on received and classify it appropriately between opera琀椀ng and inves琀椀ng ac琀椀vi琀椀es on the 
statement of cash 昀氀ows based upon the source. 

FOREIGN CURRENCIES—The 昀椀nancial statements of Kennedy Wilson’s subsidiaries located outside 
the United States are measured using the local currency as this is their func琀椀onal currency. The assets 
and liabili琀椀es of these subsidiaries are translated at the rates of exchange at the balance sheet date, 
and income and expenses are translated at the average monthly rate. The foreign currencies include 
the euro and the Bri琀椀sh pound sterling. Cumula琀椀ve transla琀椀on adjustments, to the extent not included 
in cumula琀椀ve net income, are included in the consolidated statement of equity as a component of 
accumulated other comprehensive income. 

Investment level debt is generally incurred in local currencies. Fluctua琀椀ons in foreign exchanges rates 
may have a signi昀椀cant impact on the results of the Company’s opera琀椀ons. In order to manage the e昀昀ect 
of these 昀氀uctua琀椀ons, the Company enters into hedging transac琀椀ons, in the form of currency deriva琀椀ve 

The Company records its investments in certain commingled funds it manages and sponsors (the 
“Funds”) that are investment companies under the ASC Topic 946, Financial Services—Investment 
Companies, based upon the net assets that would be allocated to its interests in the Funds assuming 
the Funds were to liquidate their investments at fair value as of the repor琀椀ng date. Thus, the Funds 
re昀氀ect the Company’s investments at fair value, with unrealized gains and losses resul琀椀ng from changes 
in fair value re昀氀ected in their earnings.

In addi琀椀on, the Company elected the fair value op琀椀on for 72 investments in unconsolidated investment 
en琀椀琀椀es (“FV Op琀椀on” investments). These co-investments are structured as limited liability companies 
and limited partnerships with one partner and func琀椀on under a collabora琀椀ve decision-making structure. 
The Company owns a weighted average ownership of approximately 40% of the equity investment in 
such co-investment investments. The Company elected to record these co-investments at fair value in 
order to report the change in value in the underlying investments in the results of its current opera琀椀ons 
consistent with its investments in certain commingled funds, as described above.

The Company has adopted an ownership model for carried interests represen琀椀ng alloca琀椀ons to the 
Company from equity method investments, based on cumula琀椀ve performance to-date. Consequently, 
in accordance with the guidance set forth in ASC Topic 606 and ASC Topic 323, these alloca琀椀ons are 
included as a component of the total income from unconsolidated investments in the accompanying 
consolidated statements of opera琀椀ons as “carried interests”. Carried interests are allocated to the 
Company under the Funds and such co-investment investments based on the cumula琀椀ve performance 
of the venture and are subject to preferred return thresholds of the partners. In the case of the Funds, 
these carried interests represent an alloca琀椀on rela琀椀ng to the performance of investment management 
services, whereas they represent returns for the performance of the underlying investments in the co-
investment investments structures subject to collabora琀椀ve decision-making.

At the end of each repor琀椀ng period, the Company calculates the carried interest that would be due as 
if the fair value of the underlying investments were realized as of such date, irrespec琀椀ve of whether 
such amounts have been realized. As the fair value of underlying investments varies between repor琀椀ng 
periods, it is necessary to make adjustments to amounts recorded as carried interests to re昀氀ect either 
(a) posi琀椀ve performance resul琀椀ng in an increase in the carried interests to the general partner or asset 
manager or (b) nega琀椀ve performance that would cause the amount due to Kennedy Wilson to be less 
than the amount previously recognized as income from unconsolidated investments, resul琀椀ng in a 
nega琀椀ve adjustment to carried interests to the general partner or asset manager. As of December 31, 
2024 and 2023, the Company has $27.6 million and $77.3 million, respec琀椀vely, of accrued carried 
interests recorded to unconsolidated investments that are subject to future adjustments based on the 
underlying performance of investments. During the year ended December 31, 2024 and 2023, the 
Company did not collect any carried interests. During the year ended December 31, 2022, the Company 
collected $6.8 million of carried interests. The amount of the Company’s non-cash carried interest 
accruals recorded from its Funds and its FV Op琀椀on investments for the years ended December 31, 
2024, 2023 and 2022 are as follows: 

Years Ended December 31,

(Dollars in millions) 2024 2023 2022
Funds $ (38.8) $ (39.5) $ (18.4)
Co-investments  (10.9)  (24.8)  (2.7)
Total $ (49.7) $ (64.3) $ (21.1)

Kennedy-Wilson Holdings, Inc. and Subsidiaries

Notes to Consolidated Financial Statements

December 31, 2024, 2023 and 2022 (continued)
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ACCOUNTS RECEIVABLE—Accounts receivable are recorded at the contractual amount as determined 
by the underlying agreements and do not bear interest. The Company recognizes revenue to the extent 
that amounts are probable that substan琀椀ally all rental income will be collected. 

CONCENTRATION OF CREDIT RISK—Financial instruments that subject Kennedy Wilson to credit risk 
consist primarily of accounts and notes receivable, cash equivalents and deriva琀椀ve instruments. Credit risk 
is generally diversi昀椀ed due to the large number of en琀椀琀椀es composing Kennedy Wilson’s customer base 
and their geographic dispersion throughout the United States, the United Kingdom, Ireland and to a lesser 
extent Spain and Italy. Kennedy Wilson performs ongoing credit evalua琀椀ons of its customers and debtors.

EARNINGS PER SHARE—Basic earnings per share is computed based upon the weighted average 
number of shares of common stock outstanding during the periods presented. Diluted earnings per 
share is computed based upon the weighted average number of shares of common stock and poten琀椀ally 
dilu琀椀ve securi琀椀es outstanding during the periods presented. The dilu琀椀ve impact of poten琀椀ally dilu琀椀ve 
securi琀椀es includes conver琀椀ble securi琀椀es, and unvested stock which were outstanding during the 
period. Unvested stock are calculated by the “treasury stock” method and the conver琀椀ble securi琀椀es 
under the “if converted” method.

COMPREHENSIVE INCOME (LOSS)—Comprehensive income (loss) consists of net income (loss) and 
other comprehensive income (loss). In the accompanying consolidated balance sheets, accumulated 
other comprehensive income consists of foreign currency transla琀椀on adjustments and unrealized gains 
(losses) on deriva琀椀ve instruments. 

REPURCHASE OF EQUITY INSTRUMENTS—Upon the decision to re琀椀re repurchased equity 
instruments, Kennedy Wilson records the re琀椀rement as a reduc琀椀on to addi琀椀onal paid in capital for the 
amount that shares were ini琀椀ally issued at with the excess paid recorded to retained earnings.

SHARE-BASED PAYMENT ARRANGEMENTS—Kennedy Wilson accounts for its share-based payment 
arrangements under the provisions of ASC Subtopic 718-10, Compensa琀椀on—Stock Compensa琀椀on. 
Compensa琀椀on cost for employee service received in exchange for an award of equity instruments 
is based on the grant-date fair value of the share-based award that is ul琀椀mately se琀琀led in equity 
of Kennedy Wilson. The cost of employee services is recognized over the period during which an 
employee provides service in exchange for the share-based payment award. Share-based payment 
arrangements with only services condi琀椀ons that vest ratably over the requisite service period are 
recognized on the straight-line basis and performance awards that vest ratably are recognized on a 
tranche by tranche basis over the performance period.

INCOME TAXES—Income taxes are accounted for under the asset and liability method. Deferred tax 
assets and liabili琀椀es are recognized for the future tax consequences a琀琀ributable to di昀昀erences between 
the 昀椀nancial statement carrying amounts of exis琀椀ng assets and liabili琀椀es and their respec琀椀ve tax basis and 
opera琀椀ng loss and tax credit carryforwards. Deferred tax assets and liabili琀椀es are measured using enacted 
tax rates expected to apply to taxable income in the years in which those temporary di昀昀erences are 
expected to be recovered or se琀琀led. The e昀昀ect on deferred tax assets and liabili琀椀es of a change in tax rates 
is recognized in income in the period that includes the enactment date. In accordance with accoun琀椀ng 
for uncertainty in ASC Subtopic 740-10, Income Taxes, Kennedy Wilson recognizes the e昀昀ect of income 
tax posi琀椀ons only if those posi琀椀ons are more likely than not of being sustained. Recognized income tax 
posi琀椀ons are measured at the largest amount that is greater than 50% likely of being realized. Changes in 
recogni琀椀on or measurement are re昀氀ected in the period in which the change in judgment occurs.

contracts, that are designed to reduce its book equity exposure to foreign currencies. KWE has also 
entered into currency deriva琀椀ve contracts to manage its exposure to euro to Bri琀椀sh pound currency 
昀氀uctua琀椀ons. See Note 5 for a complete discussion on currency deriva琀椀ve contracts. 

DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITIES—Kennedy Wilson has deriva琀椀ves to reduce 
its exposure to foreign currencies. All deriva琀椀ve instruments are recognized as either assets or liabili琀椀es 
in the balance sheet at their respec琀椀ve fair values. For deriva琀椀ves designated in hedging rela琀椀onships, 
changes in fair value of cash 昀氀ow hedges or net investment hedges are recognized in accumulated other 
comprehensive income, to the extent the deriva琀椀ve is e昀昀ec琀椀ve at o昀昀se琀�ng the changes in the item 
being hedged un琀椀l the hedged item a昀昀ects earnings. 

Fluctua琀椀ons in foreign exchanges rates may have a signi昀椀cant impact on the Company’s results of 
opera琀椀ons. In order to manage the poten琀椀al exposure from adverse changes in foreign exchange 
rates arising from the Company’s net investments in foreign opera琀椀ons, the Company may enter into 
currency deriva琀椀ve contracts to hedge all or por琀椀ons of the net investments in the Company’s non-U.S. 
dollar denominated foreign opera琀椀ons.

GOODWILL—Goodwill results from the di昀昀erence between the purchase price and the fair value 
of net assets acquired based upon the purchase method of accoun琀椀ng for business combina琀椀ons. 
In accordance with ASC Subtopic 350-20, Accoun琀椀ng for Intangibles—Goodwill and Other, goodwill is 
reviewed for impairment on an annual basis. The Company performs its annual review of impairment 
at year end and when a triggering event occurs between annual year end reviews. As a result of 
the evalua琀椀on performed as described above, Kennedy Wilson has determined that there was no 
impairment of goodwill during the years ended December 31, 2024, 2023 and 2022.

CASH AND CASH EQUIVALENTS—Cash and cash equivalents consist of cash and all highly liquid 
investments purchased with maturi琀椀es of three months or less. Cash and cash equivalents are 
invested in ins琀椀tu琀椀ons insured by government agencies. Certain accounts contain balances in excess 
of the insured limits. Kennedy Wilson’s opera琀椀ons and 昀椀nancial posi琀椀on are a昀昀ected by 昀氀uctua琀椀ons 
in currency exchange rates between the euro and Bri琀椀sh pound sterling against the U.S. Dollar. As 
of December 31, 2024, 2023, and 2022 we have $94.5 million, $69.6 million, and $21.4 million, 
respec琀椀vely, of restricted cash, which is included in cash and cash equivalents on the accompanying 
consolidated balance sheets, that primarily relates to lender reserves associated with consolidated 
mortgages that we hold on proper琀椀es and reserves held on loans in the Company’s real estate credit 
business on behalf of the borrowers under such loans. These reserves typically relate to interest, tax, 
insurance and future capital expenditures at the proper琀椀es and on our loan investments.

LONG-LIVED ASSETS—Kennedy Wilson reviews its long-lived assets (excluding goodwill) whenever 
events or changes in circumstances indicate that the carrying amount of an asset may not be 
recoverable in accordance with ASC Subtopic 360-10, Property, Plant and Equipment. Recoverability of 
assets to be held and used is measured by a comparison of the carrying amount of an asset to es琀椀mated 
undiscounted future cash 昀氀ows expected to be generated by the asset. If the carrying amount of an 
asset exceeds its es琀椀mated undiscounted future cash 昀氀ows, an impairment charge is recognized in gain 
on sale of real estate, net in the amount by which the carrying amount of the asset exceeds the fair 
value of the asset. Assets to be disposed of are presented separately in the balance sheet and reported 
at the lower of the carrying amount or fair value less costs to sell, and are no longer depreciated. 
The assets and liabili琀椀es of the assets to be disposed of are classi昀椀ed as held for sale and would be 
presented separately in the appropriate asset and liability sec琀椀ons of the consolidated balance sheets. 

Kennedy-Wilson Holdings, Inc. and Subsidiaries

Notes to Consolidated Financial Statements
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NOTE 3—REAL ESTATE AND ACQUIRED IN PLACE LEASE VALUE

The following table summarizes the Company’s investment in consolidated real estate proper琀椀es at 
December 31, 2024 and 2023:

December 31,

(Dollars in millions) 2024 2023
Land $ 979.6 $ 1,328.3 
Buildings 3,548.7 3,679.1
Building improvements 466.9 511.3
Acquired in-place lease values 244.3 276.4

5,239.5 5,795.1
Less accumulated deprecia琀椀on and amor琀椀za琀椀on (949.1) (957.8)

Real estate and acquired in place lease values, net of accumulated deprecia琀椀on and  
 amor琀椀za琀椀on $ 4,290.4 $ 4,837.3 

Real property, including land, buildings, and building improvements, are included in real estate and 
are generally stated at cost. Buildings and building improvements are depreciated on the straight-line 
method over their es琀椀mated lives not to exceed 40 years. Acquired in-place lease values are recorded at 
their es琀椀mated fair value and amor琀椀zed over their respec琀椀ve weighted-average lease term which was 
7.2 years at December 31, 2024.

Deprecia琀椀on and amor琀椀za琀椀on expense on buildings, building improvements and acquired in-place lease 
values for the years ended December 31, 2024, 2023 and 2022 was $141.4 million, $148.9 million and 
$162.7 million, respec琀椀vely.

Consolidated Acquisi琀椀ons
The purchase of property is recorded to land, buildings, building improvements, and intangible lease 
value (including the value of above-market and below-market leases, acquired in-place lease values, and 
tenant rela琀椀onships, if any) based on their respec琀椀ve es琀椀mated rela琀椀ve fair values. The purchase price 
generally approximates the fair value of the proper琀椀es as acquisi琀椀ons are transacted with third-party 
willing sellers a昀琀er arms-length nego琀椀a琀椀ons. 

During the years ended December 31, 2024 and 2023, Kennedy Wilson did not acquire any 
consolidated proper琀椀es. The Company ini琀椀ally acquired the 昀椀rst asset in its United Kingdom single 
family rental unit pla琀昀orm while its partner was comple琀椀ng due diligence. This asset was subsequently 
sold into this new pla琀昀orm during the year ended December 31, 2024 and is accounted for as an 
unconsolidated investment. 

Gains on Sale of Real Estate, Net
During the year ended December 31, 2024, Kennedy Wilson recognized gains on sale of real estate, 
net of $160.1 million. These gains were primarily due to (i) the Company’s sale of the Shelbourne Hotel, 
which resulted in a gain of $99.1 million; (ii) the sale of a wholly-owned mul琀椀family asset in Western 
United States for a gain of $56.1 million; (iii) the sale of a building in an o昀케ce campus, which resulted 
in a gain of $21.6 million; (iv) the deconsolida琀椀on of a previously wholly-owned mul琀椀family property 
as a result of our sale of 90% of the ownership interest to a new partner which resulted in a gain of 
$8.1 million; and (v) the remainder of gain on sale of real estate, net relates to the sale of non-core 
retail assets in the United Kingdom and Spain which resulted in loss on sale in addi琀椀on to impairments 
referenced below. 

Kennedy Wilson records interest related to unrecognized tax bene昀椀ts in interest expense and penal琀椀es 
in general and administra琀椀ve expenses on the consolidated statements of opera琀椀ons.

NONCONTROLLING INTERESTS—Noncontrolling interests are reported within equity as a separate 
component of Kennedy Wilson’s equity in accordance with ASC Subtopic 810-10. Revenues, expenses, 
gains, losses, net income or loss, and other comprehensive income are reported in the consolidated 
statements of opera琀椀ons at the consolidated amounts and net income and comprehensive income 
a琀琀ributable to noncontrolling interests are separately stated. 

RECENT ACCOUNTING PRONOUNCEMENTS 

On November 27, 2023, the Financial Accoun琀椀ng Standards Board (“FASB”) issued ASU 2023-07, 
Segment Repor琀椀ng (Topic 280): Improvements to Reportable Segment Disclosures. This update enhances 
reportable segment disclosures by requiring a public en琀椀ty to: (i) disclose, on an annual and interim 
basis, signi昀椀cant segment expenses that are regularly provided to the chief opera琀椀ng decision maker 
(“CODM”) and included within each reported measure of segment pro昀椀t or loss, (ii) disclose, on an 
annual and interim basis, an amount of other segment items by reportable segment and a descrip琀椀on of 
its composi琀椀on, (iii) provide all annual disclosures about a reportable segment’s pro昀椀t or loss and assets 
currently required by Topic 280 in interim periods and (iv) disclose the 琀椀tle and posi琀椀on of the CODM 
and an explana琀椀on of how the CODM uses the reported measure of segment pro昀椀t or loss in assessing 
segment performance and deciding how to allocate resources. This ASU also clari昀椀es that, in addi琀椀on to 
the measure that is most consistent with the measurement principles under GAAP, a public en琀椀ty is not 
precluded from repor琀椀ng addi琀椀onal measures of a segment’s pro昀椀t or loss that are used by the CODM 
in assessing segment performance and deciding how to allocate resources. This guidance is e昀昀ec琀椀ve 
for 昀椀scal years beginning a昀琀er December 15, 2023, and interim periods within 昀椀scal years beginning 
a昀琀er December 15, 2024. The Company adopted ASU 2023-07 in the fourth quarter of 2024 and have 
updated its segment disclosures to comply with the updated requirements.

In December 2023, the FASB issued ASU 2023-09, Improvements to Income Tax Disclosures. This ASU 
requires disaggregated informa琀椀on about a repor琀椀ng en琀椀ty’s e昀昀ec琀椀ve tax rate reconcilia琀椀on as well as 
informa琀椀on on income taxes paid and will be e昀昀ec琀椀ve for annual periods beginning a昀琀er December 15, 
2024. The new requirements should be applied on a prospec琀椀ve basis with an op琀椀on to apply them 
retrospec琀椀vely. Early adop琀椀on is permi琀琀ed. The Company is evalua琀椀ng the impact that ASU 2023-09 
will have on its consolidated 昀椀nancial statements and related disclosures.

In November 2024, the FASB issued ASU 2024-03, Income Statement—Repor琀椀ng Comprehensive 
Income—Expense Disaggrega琀椀on Disclosures (Subtopic 220-40): Disaggrega琀椀on of Income Statement 
Expenses. This ASU requires public business en琀椀琀椀es to disclose addi琀椀onal informa琀椀on about speci昀椀c 
expense categories in the notes to 昀椀nancial statements at interim and annual repor琀椀ng periods. This 
guidance is e昀昀ec琀椀ve for 昀椀scal years beginning a昀琀er December 15, 2026, and interim periods within 
昀椀scal years beginning a昀琀er December 15, 2027 with early adop琀椀on permi琀琀ed. These requirements 
should be applied on a prospec琀椀ve basis with an op琀椀on to apply them retrospec琀椀vely. The Company is 
evalua琀椀ng the impact that ASU 2024-03 will have on our consolidated 昀椀nancial statement disclosures.

The FASB did not issue any other ASUs during the year ended December 31, 2024 that the Company 
expects to be applicable and have a material impact on the Company’s 昀椀nancial statements.

RECLASSIFICATIONS—Certain balances included in prior year’s 昀椀nancial statements have been 
reclassi昀椀ed to conform to the current year’s presenta琀椀on.

Kennedy-Wilson Holdings, Inc. and Subsidiaries
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NOTE 4—UNCONSOLIDATED INVESTMENTS 

Kennedy Wilson has a number of joint venture interests including commingled funds and separate 
accounts, generally ranging from 5% to 50%, that were formed to acquire, manage, develop, service 
and/or sell real estate. Kennedy Wilson has signi昀椀cant in昀氀uence over these en琀椀琀椀es, but not control. 
Accordingly, these investments are accounted for under the equity method. 

Joint Venture and Fund Holdings

The following table details Kennedy Wilson’s investments in joint ventures by investment type and 
geographic loca琀椀on as of December 31, 2024:

(Dollars in millions) Mul琀椀family Commercial Hotel Funds Residen琀椀al and Other Total
Western U.S. $ 856.0 $ 74.1 $ 249.7 $ 63.4 $ 183.3 $ 1,426.5
Ireland 279.2 125.1 — 4.9 — 409.2
United Kingdom 7.7 154.2 — 28.4 16.4 206.7

Total $ 1,142.9 $ 353.4 $ 249.7 $ 96.7 $ 199.7 $ 2,042.4 

The following table details the Kennedy Wilson’s investments in joint ventures by investment type and 
geographic loca琀椀on as of December 31, 2023:

(Dollars in millions) Mul琀椀family Commercial Hotel Funds Residen琀椀al and Other Total
Western U.S. $ 820.9 $ 71.6 $ 253.0 $ 96.2 $ 156.2  $ 1,397.9
Ireland 313.8 158.7 — 5.4 — 477.9
United Kingdom — 139.8 — 31.5 22.0 193.3

Total $ 1,134.7 $ 370.1 $ 253.0 $ 133.1 $ 178.2  $ 2,069.1

During the year ended December 31, 2024, the change in unconsolidated investments primarily relates 
to $125.0 million of cash contribu琀椀ons to unconsolidated investments, $147.4 million of distribu琀椀ons 
from unconsolidated investments, $16.5 million associated with the deconsolida琀椀ons, $6.4 million of 
gains from unconsolidated investments (net of $6.3 million of fair value losses), and a $29.9 million 
decrease related to other items, which primarily related to foreign exchange movements.

As of December 31, 2024 and December 31, 2023, $1,884.4 million and $1,927.0 million, respec琀椀vely, 
of unconsolidated investments were accounted for at fair value. See Note 5 for more detail.

Contribu琀椀ons to Joint Ventures
During the year ended December 31, 2024, Kennedy Wilson contributed $125.0 million to joint 
ventures, primarily to capital calls with respect to the new European investments in industrial and single 
family housing, and fund new acquisi琀椀ons in the Company’s new United States based commingled fund 
and mul琀椀family proper琀椀es in Western United States with separate account partners.

Distribu琀椀ons from Joint Ventures
The following table details cash distribu琀椀ons by investment type and geographic loca琀椀on for the year 
ended December 31, 2024:

Mul琀椀family Commercial Funds

Residen琀椀al and 
Other Total

(Dollars in millions) Opera琀椀ng Inves琀椀ng Opera琀椀ng Inves琀椀ng Opera琀椀ng Inves琀椀ng Opera琀椀ng Inves琀椀ng Opera琀椀ng Inves琀椀ng

Western U.S.  $ 34.7 $ 74.4 $ 9.2 $ 1.7 $ 1.3 $ 2.8 $ 0.2 $ 4.5 $ 45.4 $ 83.4
Ireland 9.8 — 4.3 2.1 — — — — 14.1 2.1
United Kingdom — — 0.1 0.2 — — 1.2 0.9 1.3 1.1

Total  $ 44.5 $ 74.4 $ 13.6 $ 4.0 $ 1.3 $ 2.8 $ 1.4 $ 5.4 $ 60.8 $ 86.6

During the year ended December 31, 2023, Kennedy Wilson recognized gains on sale of real estate, 
net of $127.6 million. These gains were primarily due to (i) the Company’s sale of 49% of its equity 
interest in two previously wholly-owned market-rate mul琀椀family proper琀椀es into an exis琀椀ng joint 
venture pla琀昀orm managed by the Company and which the Company retained a noncontrolling 51% 
interest in such proper琀椀es, which resulted in a gain on sale of real estate of $79.5 million; (ii) the sale 
of a Western United States property to VHH, pursuant to which the Company retains an interest in the 
asset through its ownership interest in VHH, which resulted in a gain of $15.1 million; (iii) the sale of a 
consolidated mul琀椀family property owned with a noncontrolling interest partner which resulted in a gain 
of $37.6 million ($20.1 million of which was at the Company’s share) and (iv) the remainder of gain on 
sale of real estate relates to the sale of non-core retail and residen琀椀al proper琀椀es in the Western United 
States, United Kingdom, Ireland, and Spain.

During the year ended December 31, 2022, due to the sale and deconsolida琀椀on of mul琀椀family asset 
in the Western United States, the Company recognized a $56.7 million gain on sale of real estate, 
net and generated $30.2 million of cash proceeds for the Company. The gain is due to the sale of the 
49% interest to the Company’s partner and the recording of the Company’s retained 51% interest in 
unconsolidated investments at the fair value established by the transac琀椀on. 

Included in the net gains for the year ended December 31, 2024, 2023 and 2022 are impairment losses 
of $22.1 million, $28.6 million and $13.3 million, respec琀椀vely, primarily rela琀椀ng to European non-core 
retail and o昀케ce assets. 

Leases
The Company leases its opera琀椀ng proper琀椀es to customers under agreements that are classi昀椀ed as 
opera琀椀ng leases. The total minimum lease payments provided for under the leases are recognized on 
a straight-line basis over the lease term. The majority of the Company’s rental expenses, including 
common area maintenance, real estate taxes and insurance, are recovered from the Company’s tenants. 
The Company records amounts reimbursed by customers in the period that the applicable expenses 
are incurred, which is generally ratably throughout the term of the lease. The reimbursements are 
recognized in rental income in the consolidated statements of opera琀椀ons as the Company is the primary 
obligor with respect to purchasing and selec琀椀ng goods and services from third-party vendors and 
bearing the associated credit risk.

The following table summarizes the minimum lease payments due from the Company’s tenants on 
leases with lease periods greater than one year at December 31, 2024:

(Dollars in millions)

Minimum  

Rental Revenues(1)

2025 $ 118.6
2026 103.7
2027 90.7
2028 75.8
2029 59.5
Therea昀琀er 124.8

Total $ 573.1

(1)  These amounts do not re昀氀ect future rental revenues from the renewal or replacement of exis琀椀ng leases, rental increases that are not 
昀椀xed and exclude reimbursements of rental expenses.
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During the year ended December 31, 2024, we recorded a $38.8 million decrease in the accrual for 
carried interests in our Funds, primarily related to the fair value decreases that the Company recorded 
with respect to certain o昀케ce assets within the Company’s United States commingled fund. There 
was also a $10.9 million decrease in carried interests on certain separate account pla琀昀orms that hold 
mul琀椀family assets in the Western United States.

During the year ended December 31, 2023, valua琀椀ons pulled back primarily as a result of con琀椀nued 
expansion of es琀椀mated capitaliza琀椀on rates and signi昀椀cant reduc琀椀ons in transac琀椀on volumes and liquidity 
due to, increased borrowing rates as the Federal Reserve con琀椀nued its interest rate hikes and increased 
the federal funds rate by 100 basis points during 2023. As such, during the year ended December 31, 2023 
the Company recorded fair value decreases with respect to: (i) certain o昀케ce proper琀椀es in the Western 
United States, Ireland and United Kingdom primarily due to expansion in es琀椀mated capitaliza琀椀on rates, 
primarily as a result of increased interest rates, which also led to us recording a decrease of the accrued 
carried interests with respect to funds that held these investments as discussed below; (ii) certain market 
rate mul琀椀family proper琀椀es in the Western United States and Ireland primarily due to expansion in 
es琀椀mated capitaliza琀椀on rates; (iii) the write o昀昀 of a $5 million investment in a social impact real estate 
fund manager; and (iv) a decrease in the fair value of a building that we hold a 10% ownership interest 
in due to a na琀椀onal co-working o昀케ce tenant no longer paying rent at such property. These fair value 
decreases were o昀昀set by (i) a fair value increase of $51.5 million with respect to our investment in VHH 
(our a昀昀ordable rate mul琀椀family pla琀昀orm) due to gains on the conversion of the status of one of VHH’s 
largest proper琀椀es from development to opera琀椀ng, gains associated with the conversion of the loan 
secured by such property from a 昀氀oa琀椀ng rate construc琀椀on loan to a long-term 昀椀xed rate mortgage (the 
rate of which was set in 2019), the resyndica琀椀on of proper琀椀es and (ii) fair value increases recognized by 
the Company on 昀椀xed rate mortgages due to increases in market interest rates.

During the year ended December 31, 2023, the Company recorded a $39.5 million decrease in the 
accrual for carried interests rela琀椀ng to commingled funds that hold o昀케ce assets and a $24.8 million 
reduc琀椀on on carried interests associated with market rate mul琀椀family separate account pla琀昀orms in the 
Western United States and Ireland.

Vintage Housing Holdings 

As of December 31, 2024 and 2023, the carrying value of the Company’s investment in VHH was 
$333.9 million and $285.9 million, respec琀椀vely. The total equity income recognized from the Company’s 
investment in VHH was $47.1 million, $63.0 million and $119.8 million for the years ended December 31, 
2024, 2023 and 2022, respec琀椀vely. Distribu琀椀ons in the current period primarily relate to opera琀椀ng 
distribu琀椀ons and distribu琀椀ons associated with the conversion of development proper琀椀es to opera琀椀ng 
proper琀椀es. 

During the year ended December 31, 2024, the Company received $27.4 million of proceeds from 
VHH, including $10.3 million from recurring monthly distribu琀椀ons, $6.8 million from paid developer 
fees at conversion from development proper琀椀es to opera琀椀ng proper琀椀es and $10.3 million from sales 
and re昀椀nancings.

Capital Commitments

As of December 31, 2024, Kennedy Wilson had unful昀椀lled capital commitments totaling $284.7 million 
to ten of its unconsolidated joint ventures, including $61.1 million rela琀椀ng to four closed-end funds 
managed by Kennedy Wilson, under the respec琀椀ve opera琀椀ng agreements. 

Inves琀椀ng distribu琀椀ons resulted primarily from sale of a mul琀椀family property in Western United States, 
conversions of VHH proper琀椀es from development to opera琀椀ng, the redemp琀椀on of an interest in a 
hedge fund investment and excess proceeds from the re昀椀nancing of mortgage loans on proper琀椀es. 
Opera琀椀ng distribu琀椀ons resulted from opera琀椀ng cash 昀氀ow generated by the joint venture investments 
that have been distributed to the Company. 

Income from Unconsolidated Investments

The following table presents income from unconsolidated investments recognized by Kennedy Wilson 
during the years ended December 31, 2024, 2023 and 2022:

Year Ended December 31,

(Dollars in millions) 2024 2023 2022
Income from unconsolidated investments—opera琀椀ng performance $ 29.9 $ 40.8 $ 80.2
Income from unconsolidated investments—realized gains from cost basis investments 32.6 — 4.7
(Loss) income from unconsolidated investments—unrealized and realized fair value (losses) gains (6.3) (229.3) 114.6
Principal co-investments 56.2 (188.5) 199.5
Loss from unconsolidated investments—carried interests Funds (38.8) (39.5) (18.4)
Loss from unconsolidated investments—carried interests co-investments (10.9) (24.8) (2.7)
Income (loss) from unconsolidated investments $ 6.5 $ (252.8) $ 178.4

Opera琀椀ng performance
During the year ended December 31, 2024, the Company recognized an increase in rental and hotel 
revenue compared to the same period in 2023, primarily as a result of the recapitaliza琀椀on of certain 
previously consolidated mul琀椀family proper琀椀es that are now a part of our Co-Investment Por琀昀olio and 
the opening of the Kona Village Resort in July 2023. This increase in rental and hotel revenue was 
o昀昀set by: (i) costs associated with the ongoing stabiliza琀椀on of the Kona Village Resort and development 
proper琀椀es in Europe that are in the process of leasing up, as these projects were under development 
in prior period and all costs were capitalized during construc琀椀on (ii) higher interest expense due to 
changes in the contractual interest rates of our indebtedness and higher debt balances due to the 
increase in assets in Co-Investment Por琀昀olio; and (iii) lower income from sales of residen琀椀al units at our 
Kohanaiki development in Hawaii as compared to the prior period.

Realized Gains

During the year ended December 31, 2024, the Company sold the majority of its interest in an 
unconsolidated investment that was not accounted for under the fair value method of accoun琀椀ng and 
recognized a gain of $32.6 million.

Fair Value

During the year ended December 31, 2024, the Company recorded fair value decreases with respect to: 
(i) lower fair values with respect to o昀케ce proper琀椀es in the Western United States, Ireland and United 
Kingdom due to market assump琀椀ons of higher vacancy rates and lower rental growth with respect to 
the same; and (ii) non-cash fair value losses on mortgage debt and interest rate hedges as previous 
non-cash fair value gains unwind due to loans and hedges moving closer to maturity dates. These fair 
value decreases were o昀昀set by (i) fair value increases with respect to our minority ownership interest 
in Zonda, a technology based real estate residen琀椀al housing advisory business, as a result of its recent 
comple琀椀on of a merger transac琀椀on; (ii) fair value increases associated with our investment in VHH due 
to increases in NOI at the underlying proper琀椀es and lower cost of capital associated with the business 
as interest rates have moved down; and (iii) fair value increase on a recently completed mul琀椀family 
development in the Western United States as opera琀椀ons ramp up.
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The following table presents fair value measurements (including items that are required to be measured 
at fair value and items for which the fair value op琀椀on has been elected) as of December 31, 2023:

(Dollars in millions) Level 1 Level 2 Level 3 Total

Unconsolidated investments $ — $ — $ 1,927.0 $ 1,927.0
Net currency deriva琀椀ve contracts — (23.7) — (23.7)

Total $ — $ (23.7) $ 1,927.0 $ 1,903.3

Unconsolidated Investments 

Kennedy Wilson elected to use the FV Op琀椀on for 72 unconsolidated investments to more accurately 
re昀氀ect the 琀椀ming of the value created in the underlying investments and report those changes in 
current opera琀椀ons. Kennedy Wilson’s investment balance in the FV Op琀椀on investments was $1,787.7 
million and $1,793.9 million at December 31, 2024 and 2023, respec琀椀vely, which are included in 
unconsolidated investments in the accompanying balance sheets. 

Addi琀椀onally, Kennedy Wilson records its investments in its managed commingled funds (the “Funds”) 
based upon the net assets that would be allocated to its interests in the Funds, assuming the Funds were 
to liquidate their investments at fair value as of the repor琀椀ng date. The Company’s investment balance 
in the Funds was $96.7 million and $133.1 million at December 31, 2024 and 2023, respec琀椀vely, which 
is included in unconsolidated investments in the accompanying consolidated balance sheets. 

In es琀椀ma琀椀ng fair value of real estate held by the Funds and the 72 FV Op琀椀on investments, the Company 
considers signi昀椀cant unobservable inputs to be the capitaliza琀椀on and discount rates. 

The following table summarizes the Company’s investments in unconsolidated investments held at fair 
value by type:

(Dollars in millions) December 31, 2024 December 31, 2023

FV Op琀椀on $ 1,787.7 $ 1,793.9 
Funds 96.7 133.1

Total $ 1,884.4 $ 1,927.0

The following table presents changes in Level 3 investments, investments in investment companies and 
investments in joint ventures that elected the fair value op琀椀on, for the years ended December 31:

(Dollars in millions) 2024 2023 2022

Beginning balance $ 1,927.0 $ 2,093.7 $ 1,794.8
 Unrealized and realized gains, including carried interests 142.2 111.5 274.4
 Unrealized and realized losses (178.1) (377.4) (114.1)
 Contribu琀椀ons 105.3 168.8 348.1
 Distribu琀椀ons (97.2) (143.9) (188.9)
 Foreign exchange (29.8) 25.0 (55.8)
 Other 15.0 49.3 35.2

Ending balance $ 1,884.4 $ 1,927.0 $ 2,093.7

The Other balance for the year ended December 31, 2024 relates to the non-cash transfer of one 
consolidated mul琀椀family property into VHH. The Other balance for the year ended December 31, 2023 
primarily consists of non-cash contribu琀椀ons rela琀椀ng to two recapitalized mul琀椀family investments into 
a separate account pla琀昀orm and one mul琀椀family property into VHH. The Other balance for the year 
ended December 31, 2022 includes $31.9 million related to the sale of a 49% ownership interest in 
mul琀椀family asset located in the Western United States. As the increase in unconsolidated investments 

Summarized Financial Data

VHH

The income from VHH was a signi昀椀cant component of the Company’s opera琀椀ons for the year ended 
December 31, 2024 and 2022. Informa琀椀on for year ended December 31, 2023 is show for compara琀椀ve 
purposes. 

Summarized 昀椀nancial informa琀椀on is provided below: 

VHH

December 31,
(Dollars in millions) 2024 2023
Cash and cash equivalents  $         148.5  $ 44.0
Accounts receivable 28.3 3.7
Real estate 2,141.3 2,054.9
Other 38.7 0.3

Total assets  $      2,356.8  $ 2,102.9

Liabili琀椀es
Accounts payable and accrued expenses  $         120.1  $ 21.1
Mortgage debt 1,523.9 1,417.4

Total liabili琀椀es 1,644.0 1,438.5
Equity

Kennedy Wilson—investment in unconsolidated investment 332.6 285.9
Partners 380.2 378.5

Total equity 712.8 664.4

Total liabili琀椀es and equity $      2,356.8 $ 2,102.9 

VHH

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Rental income   $ 174.9  $ 154.6 $ 131.0
Unrealized fair value gains 36.4 114.4 270.7
Rental expenses (61.2) (52.1) (41.0)
Interest expense (62.8) (52.0) (45.6)
Other expense (4.2) (8.2) —

Net income 83.1 156.7 315.1
Income a琀琀ributable to partner (36.0) (93.7) (195.3)

Income from unconsolidated investment   $ 47.1  $ 63.0 $ 119.8

NOTE 5—FAIR VALUE MEASUREMENTS AND THE FAIR VALUE OPTION 

The following table presents fair value measurements (including items that are required to be measured 
at fair value and items for which the fair value op琀椀on has been elected) as of December 31, 2024:

(Dollars in millions) Level 1 Level 2 Level 3 Total

Unconsolidated investments $ — $ — $ 1,884.4 $ 1,884.4 
Net currency deriva琀椀ve contracts — (1.2) — (1.2)

Total $ — $ (1.2) $ 1,884.4 $ 1,883.2 
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Other factors that the Company takes into account under both approaches may include transac琀椀on 
structuring e昀케ciencies, tenancy details, planning, building and environmental factors that might a昀昀ect 
the property.

The Company also u琀椀lizes valua琀椀ons from independent real estate appraisal 昀椀rms on some of its 
investments (“appraised valua琀椀ons”), with certain investment structures requiring appraised valua琀椀ons 
periodically (typically annually). All appraised valua琀椀ons are reviewed and approved by the Company.

The Company has an investment in a Zonda, a technology based real estate business that o昀昀ers 
residen琀椀al construc琀椀on data that is accounted for at fair value which is valued at the Company’s share 
of the business using a mul琀椀ple on trailing twelve months EBITDA. 

The table below describes the range of inputs used as of December 31, 2024 for real estate assets: 

Es琀椀mated Rates Used For

Capitaliza琀椀on Rates Discount Rates

Mul琀椀family—A昀昀ordable Income approach—discounted cash 昀氀ow 6.30% — 7.20% 8.30% — 9.20%
Mul琀椀family—A昀昀ordable GP interest Income approach—discounted cash 昀氀ow N/A 16.00% — 19.50%
Mul琀椀family—Market Rate Income approach—direct capitaliza琀椀on 4.60% — 6.50% N/A

O昀케ce Income approach—discounted cash 昀氀ow 5.20% — 7.50% 7.30% — 9.30%
Income approach—direct capitaliza琀椀on 5.30% — 10.30% N/A

Industrial Income approach—discounted cash 昀氀ow 5.00% —6.30% 6.30% — 7.80%
Income approach—direct capitaliza琀椀on 4.00% — 8.90% N/A

Hotel Income approach—discounted cash 昀氀ow 6.00% 8.30%

In valuing indebtedness, Kennedy Wilson considers signi昀椀cant inputs to be the term of the debt, 
value of collateral, market loan-to-value ra琀椀os, market interest rates and spreads, and credit quality of 
investment en琀椀琀椀es. The credit spreads used by Kennedy Wilson to value 昀氀oa琀椀ng rate indebtedness 
range from 2.00% to 3.60%, while the market rates used to value 昀椀xed rate indebtedness range from 
4.10% to 9.30%. 

There is no ac琀椀ve secondary market for the Company’s development projects and no readily available 
market value given the uncertainty of the amount and 琀椀ming of future cash 昀氀ows. Accordingly, 
determina琀椀on of fair value of its development projects requires judgment and extensive use of 
es琀椀mates. Therefore, the Company typically uses investment cost as the es琀椀mated fair value un琀椀l 
future cash 昀氀ows become more predictable. Addi琀椀onally, the fair value of its development projects 
may di昀昀er signi昀椀cantly from the values that would have been used had a ready market existed for 
such investments and may di昀昀er materially from the values that the Company may ul琀椀mately realize. 
If the Company were required to liquidate an investment in a forced or liquida琀椀on sale, it could realize 
signi昀椀cantly less than the value at which the Company has recorded it. In addi琀椀on, changes in the 
market environment and other events that may occur over the life of the investments may cause the 
gains or losses ul琀椀mately realized on these investments to be di昀昀erent than the unrealized gains or 
losses re昀氀ected in the currently assigned valua琀椀ons.

Currency Deriva琀椀ve Contracts
Kennedy Wilson uses foreign currency deriva琀椀ve contracts such as forward contracts and op琀椀ons to 
manage its foreign currency risk exposure against a por琀椀on of certain non-U.S. dollar denominated 
currency net investments. Foreign currency op琀椀ons are valued using a variant of the Black-Scholes 
model tailored for currency deriva琀椀ves and the foreign currency forward contracts are valued based on 

was due to a non-cash movement the amounts are re昀氀ected in Other above. See notes to cash 昀氀ow 
statement and Note 3 for further discussion regarding the sale.

The change in unrealized gains and losses on Level 3 investments during 2024 and 2023 for 
investments s琀椀ll held as of December 31, 2024 and 2023 were losses of $16.7 million and losses 
of $178.2 million, respec琀椀vely. The change in unrealized and realized gains and losses are included 
in principal co-investments within income from unconsolidated investments on the accompanying 
consolidated statements of income. 

Unobservable Inputs for Real Estate

The Company accounts for a number of unconsolidated investments under fair value, the accuracy of 
es琀椀ma琀椀ng fair value cannot be determined with precision and cannot be substan琀椀ated by comparison 
to quoted prices in ac琀椀ve markets and may not be realized in a current sale or immediate se琀琀lement 
of the asset or liability. Recently, there has also been a lack of liquidity in the capital markets as well as 
limited transac琀椀ons which has had impact on the inputs associated with fair values. Addi琀椀onally, there 
are inherent uncertain琀椀es in any fair value measurement technique, and changes in the underlying 
assump琀椀ons used, including market-derived es琀椀mated capitaliza琀椀on rates, discount rates, liquidity risks, 
and es琀椀mates of future cash 昀氀ows could signi昀椀cantly a昀昀ect the fair value measurement amounts. All 
valua琀椀ons of real estate involve subjec琀椀ve judgments.

Ongoing macroeconomic condi琀椀ons, such as, but not limited to, elevated levels of in昀氀a琀椀on and interest 
rates, banks’ ability and willingness to lend, recent adverse developments a昀昀ec琀椀ng regional banks 
and other 昀椀nancial ins琀椀tu琀椀ons and the ongoing military con昀氀icts around the world, con琀椀nue to fuel 
recessionary fears and create vola琀椀lity in our business results and opera琀椀ons. Any prolonged downturn 
in the 昀椀nancial markets or a recession, either globally or locally in the United States or in other countries 
in which we conduct business, could impact the fair value of investments held by the Company. As a 
result of the rapid development, 昀氀uidity and uncertainty surrounding these situa琀椀ons, the Company 
expects that informa琀椀on with respect to fair value measurement may change, poten琀椀ally signi昀椀cantly, 
going forward and may not be indica琀椀ve of the actual impact on our business, opera琀椀ons, cash 昀氀ows 
and 昀椀nancial condi琀椀on for the year ended December 31, 2024 and future periods.

In determining es琀椀mated fair market values, the Company u琀椀lizes two approaches to value real estate, a 
discounted cash 昀氀ow analysis and direct capitaliza琀椀on approach.

Discounted cash 昀氀ow models es琀椀mate future cash 昀氀ows from a buyer’s perspec琀椀ve (including terminal 
values) and compute a present value using a market discount rate. The holding period in the analysis is 
typically ten years. This is consistent with how market par琀椀cipants o昀琀en es琀椀mate values in connec琀椀on 
with buying real estate but these holding periods can be shorter depending on the life of the structure an 
investment is held within. The cash 昀氀ows include a projec琀椀on of the net sales proceeds at the end of the 
holding period, computed using a market reversionary capitaliza琀椀on rate. For our investment in VHH the 
Company fair values its general partner (“GP”) interests net cash昀氀ows u琀椀lizing a levered discount rate.

Under the direct capitaliza琀椀on approach, the Company applies a market derived es琀椀mated 
capitaliza琀椀on rate to current and future income streams with appropriate adjustments for tenant 
vacancies or rent-free periods. These es琀椀mated capitaliza琀椀on rates and future income streams are 
derived from comparable property and leasing transac琀椀ons and are considered to be key inputs in the 
valua琀椀on. 
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The gains and losses recognized through other comprehensive income (loss) will remain in accumulated 
other comprehensive income (loss) un琀椀l the underlying investments they were hedging are substan琀椀ally 
liquidated by Kennedy Wilson. During the year ended December 31, 2024, the Company reclassi昀椀ed 
a loss of $8.8 million from other comprehensive loss to gain on sale of real estate rela琀椀ng to the sale 
of the Shelbourne hotel and $2.1 million gain on an interest rate swap due to the repayment of the 
underlying mortgage.

The currency deriva琀椀ve contracts discussed above are o昀昀set by foreign currency transla琀椀on of the 
Company’s foreign net assets. For the year ended December 31, 2024, Kennedy Wilson had a gross 
foreign currency transla琀椀on losses on its net assets of $37.1 million. As of December 31, 2024, the 
Company has hedged 95% of the net asset carrying value of its euro denominated investments and 
83% of the net asset carrying value of its GBP denominated investments. See Note 15 for a complete 
discussion on other comprehensive income including currency deriva琀椀ve contracts and foreign currency 
transla琀椀ons.

Interest Rate Deriva琀椀ves
The Company has interest rate swaps and caps to hedge its exposure to rising interest rates. Changes 
in the value of interest rate swaps and caps that are undesignated are recorded to other income and 
had fair value gains of $10.0 million and $5.9 million for the years ended December 31, 2024 and 
2023, respec琀椀vely. Some of the Company’s unconsolidated investments have interest rate caps, which 
resulted in a gain of $0.4 million and a loss of $5.2 million recorded in principal co-investments for the 
years ended December 31, 2024 and 2023, respec琀椀vely. 

The carrying amounts of cash and cash equivalents, accounts receivable including related party 
receivables, accounts payable, accrued expenses and other liabili琀椀es approximate fair value due to their 
short-term maturi琀椀es. The carrying value of loans (excluding related party loans as they are presumed 
not to be an arm’s length transac琀椀on) approximates fair value as the terms are similar to loans with 
similar characteris琀椀cs available in the market. 

Debt liabili琀椀es are accounted for at face value plus net unamor琀椀zed debt premiums. Debt assumed in 
an asset acquisi琀椀on, or business combina琀椀on, is recorded at fair value on the date of acquisi琀椀on. The 
aggregate fair value as of December 31, 2024 and 2023 for mortgages, KW unsecured debt, and KWE 
unsecured bonds were es琀椀mated to be approximately $4.5 billion and $5.0 billion, respec琀椀vely, based 
on a comparison of the yield that would be required in a current transac琀椀on, taking into considera琀椀on 
the risk of the underlying collateral and the Company’s credit risk to the current yield of a similar 
security, compared to their aggregate carrying value of $4.8 billion and $5.6 billion as of December 31, 
2024 and 2023, respec琀椀vely. The inputs used to value mortgages, KW unsecured debt, and KWE 
unsecured bonds are based on observable inputs for similar assets and quoted prices in markets that are 
not ac琀椀ve and are therefore determined to be level 2 inputs.

NOTE 6—LOANS

The global debt pla琀昀orm consists of two groups: the Company’s construc琀椀on lending por琀昀olio, which 
was established with the acquisi琀椀on of the Construc琀椀on Loan Por琀昀olio from Paci昀椀c Western Bank in 
the second quarter of 2023 (as detailed below) and the Company’s bridge loan por琀昀olio.

the di昀昀erence between the contract rate and the forward rate at maturity of the underlying currency 
applied to the no琀椀onal value in the underlying currency discounted at a market rate for similar risks. 
Although the Company has determined that the majority of the inputs used to value its currency 
deriva琀椀ve contracts fall within Level 2 of the fair value hierarchy, the counterparty risk adjustments 
associated with the currency deriva琀椀ve contracts u琀椀lize Level 3 inputs. However, as of December 31, 
2024 and 2023, Kennedy Wilson assessed the signi昀椀cance of the impact of the counterparty valua琀椀on 
adjustments on the overall valua琀椀on of its deriva琀椀ve posi琀椀ons and determined that the counterparty 
valua琀椀on adjustments are not signi昀椀cant to the overall valua琀椀on of its deriva琀椀ve. As a result, the 
Company has determined that our deriva琀椀ve valua琀椀on in its en琀椀rety be classi昀椀ed in Level 2 of the fair 
value hierarchy. 

Changes in fair value are recorded in other comprehensive income (loss) in the accompanying 
consolidated statements of comprehensive income as the por琀椀on of the currency forward and op琀椀on 
contracts used to hedge currency exposure of its certain consolidated subsidiaries quali昀椀es as a net 
investment hedge under ASC Topic 815, Deriva琀椀ves and Hedging. Changes in fair value on hedges 
associated with investments that are held at fair value are recorded through principal co-investments 
within income from unconsolidated investments. The Company has elected to amor琀椀ze the spot to 
forward di昀昀erence (“forward points”) to interest expense over the contractual life of the hedges. On 
hedges associated with fair value investments the forward point amor琀椀za琀椀on to interest expense is 
recorded as a component of principal co-investments.

The fair value of the currency deriva琀椀ve contracts held as of December 31, 2024 and 2023 are 
reported in other assets for hedge assets and included in accrued expenses and other liabili琀椀es for 
hedge liabili琀椀es on the accompanying balance sheet. See Note 15 for a complete discussion on 
other comprehensive income including currency forward and op琀椀on contracts and foreign currency 
transla琀椀ons. 

The table below details the currency forward contracts and currency op琀椀on contracts Kennedy Wilson 
had as of December 31, 2024:

(Dollars in millions) December 31, 2024 Year Ended December 31, 2024

Currency Hedged
Underlying  

Currency No琀椀onal
Hedge  

Asset

Hedge  

Liability

Change in 

Unrealized 
Gains 

(Losses)  
Recognized 

Gains 
Interest 

Expense

Cash 

Received 
(Paid)

Outstanding

EUR USD € 155.0 $ — $ 4.4 $ 0.4 $ 8.7 $ 1.4 $ — 
EUR(1) GBP € 40.0 — 0.6 (0.2) — — — 

EUR(1)(2) GBP € 300.0 — — 24.4 — — — 

GBP USD £ 375.0 4.9 1.1 3.7 0.6 0.5 — 

Total Outstanding 4.9 6.1 28.3 9.3 1.9 — 

Settled

EUR USD — — — 2.7 2.1 4.0
GBP USD — — 2.5 0.7 1.0 (2.4)

Total Settled — — 2.5 3.4 3.1 1.6

Total $ 4.9 $ 6.1 $ 30.8(3) $ 12.7 $ 5.0 $ 1.6

(1) Hedge is held by KWE on its wholly-owned subsidiaries.
(2) Relates to KWE’s Euro Medium Term Note.  See discussion in Note 10.
(3) Excludes deferred tax expense of $1.4 million.
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The following table summarizes the 昀椀xed, future minimum rental payments, excluding variable costs, 
which are discounted to calculate the right of use asset and related lease liability for its opera琀椀ng leases 
in which we are the lessee:

Minimum

(Dollars in millions) Rental Payments
2025 $ 1.0 
2026 1.3
2027 1.3 
2028 1.3 
2029 1.3 
Therea昀琀er 29.1
Total undiscounted rental payments 35.3
Less imputed interest (26.7)
Right of use asset $ 8.6

Rental expense was $1.1 million, $0.7 million, and $0.6 million for the years ended December 31, 2024, 
2023 and 2022, respec琀椀vely, and is included in general and administra琀椀ve expense on the accompanying 
consolidated statements of opera琀椀ons.

NOTE 8—MORTGAGE DEBT

The following table details mortgage debt secured by Kennedy Wilson’s consolidated proper琀椀es as of 
December 31, 2024 and 2023:

(Dollars in millions)

Carrying amount of mortgage debt as of 

December 31,(1)

Mortgage Debt by Product Type Region 2024 2023
Mul琀椀family(1) Western U.S. $ 1,664.9 $ 1,711.0 
Commercial(1) United Kingdom 434.3 509.9
Commercial Western U.S. 209.4 258.2
Commercial(1) Ireland 303.1 337.8
Commercial Spain — 37.7
Mortgage debt (excluding loan fees)(1) 2,611.7 2,854.6
Unamor琀椀zed loan fees (14.5) (13.7)
Total Mortgage Debt $ 2,597.2 $ 2,840.9

(1)  The mortgage debt payable balances include unamor琀椀zed debt discount. Debt discount represent the di昀昀erence between the fair 
value of debt and the principal value of debt assumed in various acquisi琀椀ons and are amor琀椀zed into interest expense over the 
remaining term of the related debt in a manner that approximates the e昀昀ec琀椀ve interest method.  The net unamor琀椀zed loan discount 
as of December 31, 2024 and 2023 was $1.4 million and $1.0 million, respec琀椀vely.

The mortgage debt had a weighted average interest rate of 4.84% and 5.10% per annum as of 
December 31, 2024 and 2023, respec琀椀vely. As of December 31, 2024, 70% of Kennedy Wilson’s 
property level debt was 昀椀xed rate, 27% was 昀氀oa琀椀ng rate with interest caps and 2% was 昀氀oa琀椀ng rate 
without interest caps, compared to 65% 昀椀xed rate, 35% 昀氀oa琀椀ng rate with interest caps and 0% 昀氀oa琀椀ng 
rate without interest caps, as of December 31, 2023.

Mortgage Debt Transac琀椀ons and Maturi琀椀es
During the year ended December 31, 2024, six exis琀椀ng mortgages were re昀椀nanced and one loan was 
deconsolidated. 

During the year ended December 31, 2023, the Company and a昀케liates of Fairfax Financial Holdings 
Limited (collec琀椀vely, “Fairfax”), its equity partner, acquired a $4.1 billion construc琀椀on loan por琀昀olio 
from Paci昀椀c Western Bank (the “Construc琀椀on Loan Por琀昀olio”). The Company’s investment in the 
Construc琀椀on Loan Por琀昀olio was 5% of the purchase price and the future funding obliga琀椀ons. The 
$4.1 billion represented the gross commitment amount for the Construc琀椀on Loan Por琀昀olio, which has 
been reduced to $3.7 billion as of December 31, 2023, due to loan repayments. The Construc琀椀on Loan 
Por琀昀olio has a current outstanding balance of $2.4 billion (Kennedy Wilson share of $118.9 million), 
not including the 4.5% discount on gross commitment amounts from the 琀椀me of purchase. As of 
December 31, 2024, the Company had unful昀椀lled capital commitments totaling $123.4 million to our 
loan por琀昀olio.

The Company had loan purchases and origina琀椀ons of $231.1 million and $247.2 million at 
December 31, 2024 and December 31, 2023, respec琀椀vely. During the year ended December 31, 2024 
and December 31, 2023, the Company had loan income of $31.2 million and $26.1 million, respec琀椀vely. 
During the year ended December 31, 2024 and 2023, the Company recorded a $11.2 million and 
$7.0 million of credit loss reserve through other (loss) income. See Note 2 for more detail on CECL 
reserves.

NOTE 7—OTHER ASSETS

Other assets consist of the following:

December 31,
(Dollars in millions) 2024 2023
Straight line rent receivable $ 40.5 $ 45.8
Interest rate caps and swaps 12.9 29.0
Goodwill 23.9 23.9
Hedge assets 4.9 13.3
Prepaid expenses 14.0 13.1
Deferred taxes, net 7.0 10.0
Leasing commissions, net of accumulated amor琀椀za琀椀on of $13.5 and $13.4 at December 31, 2024  
 and 2023, respec琀椀vely

7.9 9.0

Right of use asset, net 10.1 8.9
Furniture and equipment net of accumulated deprecia琀椀on of $21.7 and $30.8  
 at December 31, 2024 and 2023, respec琀椀vely

5.3 7.0

Above-market leases, net of accumulated amor琀椀za琀椀on of $38.5 and $42.4  
 at December 31, 2024 and 2023, respec琀椀vely

1.4 2.5

Other 13.1 25.0
Other Assets $ 141.0 $ 187.5

Deprecia琀椀on and amor琀椀za琀椀on expense related to the above depreciable assets were $6.9 million, $8.8 
million, and $10.2 million for the years ended December 31, 2024, 2023 and 2022, respec琀椀vely.

Right of use asset, net
The Company, as a lessee, has three o昀케ce leases and two ground leases, which qualify as opera琀椀ng 
leases, with remaining lease terms of two to 235 years. The payments associated with o昀케ce space 
leases have been discounted using the Company’s incremental borrowing rate which is based on 
collateralized interest rates in the market and risk pro昀椀le of the associated lease. For ground leases the 
rate implicit in the lease was used to determine the right of use asset. 

Kennedy-Wilson Holdings, Inc. and Subsidiaries

Notes to Consolidated Financial Statements

December 31, 2024, 2023 and 2022 (continued)



KENNEDY WILSON ANNUAL REPORT 2024 111110 KENNEDY WILSON ANNUAL REPORT 2024

sell assets or subsidiary stock, create or permit liens, engage in transac琀椀ons with a昀케liates, enter into 
sale/leaseback transac琀椀ons, issue subsidiary equity and enter into consolida琀椀ons or mergers. The Credit 
Agreement require the Company to maintain (i) a maximum consolidated leverage ra琀椀o (as de昀椀ned in 
the Credit Agreement) of not greater than 65%, measured as of the last day of each 昀椀scal quarter, (ii) a 
minimum 昀椀xed charge coverage ra琀椀o (as de昀椀ned in the Credit Agreement) of not less than 1.60 to 1.00, 
measured as of the last day of each 昀椀scal quarter for the period of four full 昀椀scal quarters then ended, 
(iii) a minimum consolidated tangible net worth equal to or greater than the sum of $1,844,222,000 
plus an amount equal to 昀椀昀琀y percent (50%) of net equity proceeds received by the Company a昀琀er the 
date of the most recent 昀椀nancial statements that are available as of September 12, 2024, measured 
as of the last day of each 昀椀scal quarter, (iv) a maximum recourse leverage ra琀椀o (as de昀椀ned in the 
Credit Agreement) of not greater than an amount equal to consolidated tangible net worth as of the 
measurement date mul琀椀plied by 1.5, measured as of the last day of each 昀椀scal quarter, (v) a maximum 
secured recourse leverage ra琀椀o (as de昀椀ned in the Credit Agreement) of not greater than an amount 
equal to 3.5% of consolidated total asset value (as de昀椀ned in the Credit Agreement) and $313,054,000, 
(vi) a maximum adjusted secured leverage ra琀椀o (as de昀椀ned in the Credit Agreement) of not greater 
than 55%, measured as of the last day of each 昀椀scal quarter, and (vii) liquidity (as de昀椀ned in the Credit 
Agreement) of at least $75.0 million. 

As of December 31, 2024, the Company was in compliance with all 昀椀nancial covenant calcula琀椀ons. The 
obliga琀椀ons of the Borrower pursuant to the Credit Agreement are guaranteed by the Company and 
certain wholly-owned subsidiaries of the Company.

As of December 31, 2024, the Company had $98.3 million outstanding on the Third A&R Facility with 
$451.7 million available to be drawn. 

The average outstanding borrowings under credit facili琀椀es was $186.8 million during the year ended 
December 31, 2024.

Senior Notes
On February 11, 2021, Kennedy-Wilson, Inc., as issuer, issued $500.0 million aggregate principal amount 
of 4.750% senior notes due 2029 (the “2029 notes”) and $500.0 million aggregate principal amount of 
5.000% senior notes due 2031 (the “2031 notes” and, together with the 2029 notes, the “ini琀椀al notes”). 
On March 15, 2021, Kennedy-Wilson, Inc. issued an addi琀椀onal $100 million aggregate principal of the 
2029 notes and an addi琀椀onal $100 million of the 2031 notes. These addi琀椀onal notes were issued as 
“addi琀椀onal notes” under the indentures pursuant to which Kennedy Wilson previously issued 2029 
notes and the 2031 notes. On August 23, 2021, Kennedy-Wilson, Inc. issued $600.0 million aggregate 
principal amount of 4.750% senior notes due 2030 (the “2030 notes” and, together with the 2029 notes 
and the 2031 notes, the “notes”). The notes are senior, unsecured obliga琀椀ons of Kennedy Wilson and are 
guaranteed by Kennedy-Wilson Holdings, Inc. and certain subsidiaries of Kennedy Wilson. 

The notes accrue interest at a rate of 4.750% (in the case of the 2029 notes), 4.750% (in the case of the 
2030 notes) and 5.000% (in the case of the 2031 notes) per annum, payable semi-annually in arrears on 
March 1 and September 1 of each year, beginning on September 1, 2021 for the 2029 notes and 2031 
notes and March 1, 2022 for the 2030 notes. The notes will mature on March 1, 2029 (in the case of 
the 2029 notes), February 1, 2030 (in case of 2030 notes) and March 1, 2031 (in the case of the 2031 
notes), in each case unless earlier repurchased or redeemed. At any 琀椀me prior to March 1, 2024 (in the 

The aggregate maturi琀椀es of mortgage loans including amor琀椀za琀椀on and e昀昀ects of any extension op琀椀ons 
as of December 31, 2024 are as follows: 

(Dollars in millions)

Aggregate  
Maturi琀椀es

2025(1) $ 141.3
2026 515.0
2027 341.3
2028 332.9
2029 304.5
Therea昀琀er 978.1

2,613.1
Unamor琀椀zed debt discount (1.4)
Unamor琀椀zed loan fees (14.5)
Total Mortgage Debt $ 2,597.2 

(1)  The Company expects to repay the amounts maturing in the next twelve months with new mortgage loans, cash generated from 
opera琀椀ons, exis琀椀ng cash balances, proceeds from disposi琀椀ons of real estate investments, or as necessary, with borrowings on the 
Company’s Third A&R Facility.

As of December 31, 2024, the Company was in compliance with all property-level mortgages and was 
current on all payments (principal and interest) with respect to the same. 

NOTE 9—KW UNSECURED DEBT

The following table details KW unsecured debt as of December 31, 2024 and 2023:

 December 31,

(Dollars in millions) 2024 2023
Credit Facility $ 98.3 $ 150.4
Senior Notes(1) 1,802.7 1,803.1
KW Unsecured Debt 1,901.0 1,953.5
Unamor琀椀zed loan fees (23.1) (19.2)
Total KW Unsecured Debt $ 1,877.9 $ 1,934.3 

(1)  The senior notes balances include unamor琀椀zed debt premiums. Debt premiums represent the di昀昀erence between the fair value of 
debt and the principal value of debt assumed in various acquisi琀椀ons and are amor琀椀zed into interest expense over the remaining term 
of the related debt in a manner that approximates the e昀昀ec琀椀ve interest method. The unamor琀椀zed debt premium as of December 31, 
2024 and December 31, 2023 was $2.7 million and $3.1 million, respec琀椀vely.

Borrowings Under Credit Facili琀椀es
On September 12, 2024, the Kennedy-Wilson, Inc., a wholly-owned subsidiary of the Company (the 
“Borrower”), the Company and certain of the Company’s subsidiaries entered into that certain Third 
Amended and Restated Credit Agreement (the “Credit Agreement”, and the $550 million revolving line 
of credit thereunder, the “Third A&R Facility”) with Bank of America, N.A., as administra琀椀ve agent, and 
the lenders and le琀琀er of credit issuers party thereto. Loans under the Third A&R Facility bear interest 
at a rate equal to Daily Secured Overnight Financing Rate (“SOFR”) or Term SOFR plus an applicable 
rate between 1.75% and 2.75%, depending on the consolidated leverage ra琀椀o as of the applicable 
measurement date. The Third A&R Facility has a maturity date of September 12, 2027 and has two  
six-month extension op琀椀ons.

The Third A&R Facility has certain covenants as set forth in the Credit Agreement that, among other 
things, limit the Company and certain of its subsidiaries’ ability to incur addi琀椀onal indebtedness, pay 
dividends or make distribu琀椀ons to stockholders, repurchase capital stock or debt, make investments, 
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Notes are recorded to accumulated other comprehensive income. During the year ended December 31, 
2024, Kennedy Wilson recognized a gain of $24.4 million in accumulated other comprehensive income 
due to the weakening of the euro against the GBP during the period. On December 18, 2024, KWE 
completed a redemp琀椀on of €175 million in aggregate nominal amount of its KWE Notes at a price of 
100.4% of the principal amount redeemed plus accrued interest. During the year ended December 31, 
2022, KWE launched a cash tender o昀昀er for up to €150.0 million in aggregate nominal amount of the 
KWE Notes and accepted all of the €75.0 million (approximately $80.3 million, based on December 31, 
2022 rates) in aggregate nominal amount of KWE Notes validly tendered pursuant to the tender o昀昀er 
for a purchase price equal to 82% of the nominal amount of the KWE Notes, which resulted in a gain 
on ex琀椀nguishment of debt of $13.9 million. The Company intends to repay the KWE Notes through a 
combina琀椀on of cash on hand, proceeds from asset sales and its unsecured credit facility. 

The trust deed that governs the bonds contain various restric琀椀ve covenants for KWE, including, 
among others, limita琀椀ons on KWE’s and its material subsidiaries’ ability to provide certain nega琀椀ve 
pledges. The trust deed limits the ability of KWE and its subsidiaries to incur addi琀椀onal indebtedness 
if, on the date of such incurrence and a昀琀er giving e昀昀ect to the incurrence of the new indebtedness, 
(1) KWE’s consolidated net indebtedness (as de昀椀ned in the trust deed) would exceed 60% of KWE’s 
total assets (as calculated pursuant to the terms of the trust deed); and (2) KWE’s consolidated secured 
indebtedness (as de昀椀ned in the trust deed) would exceed 50% of KWE’s total assets (as calculated 
pursuant to the terms of the trust deed). The trust deed also requires KWE, as of each repor琀椀ng date, 
to maintain an interest coverage ra琀椀o (as de昀椀ned in the trust deed) of at least 1.50 to 1.00 and have 
unencumbered assets of no less than 125% of its unsecured indebtedness (as de昀椀ned in the trust deed). 

As of December 31, 2024, KWE was in compliance with these 昀椀nancial covenants.

NOTE 11—RELATED PARTY TRANSACTIONS

Related party revenue is fees and other income received from investments in which the Company 
has an ownership interest, excluding amounts eliminated in consolida琀椀on discussed below. Kennedy 
Wilson earned related party fees of $49.3 million, $61.9 million and $45.2 million for the periods ended 
December 31, 2024, 2023 and 2022, respec琀椀vely. 

The Company provides investment and property management and other property related services 
on proper琀椀es in which it also has an ownership interest. Fees earned on consolidated proper琀椀es are 
eliminated in consolida琀椀on and fees on unconsolidated investments are eliminated for the por琀椀on that 
relate to the Company’s ownership interest. During the years ended December 31, 2024, 2023 and 
2022 fees of $0.9 million, $0.3 million and $0.4 million, respec琀椀vely, were eliminated in consolida琀椀on. 

NOTE 12—INCOME TAXES 

The table below represents a geographical breakdown of book (loss) income before the provision for 
(bene昀椀t from) income taxes: 

 Year ended December 31,

(Dollars in millions) 2024 2023 2022
 Domes琀椀c $ (40.3) $ (238.8) $ 88.5
 Foreign 16.8 (97.9) 49.6
Total $ (23.5) $ (336.7) $ 138.1

case of the 2029 notes), September 1, 2024 (in the case of the 2030 notes) or March 1, 2026 (in the 
case of the 2031 notes), Kennedy Wilson had the right to (with respect to the 2029 Notes and 2030 
Notes) and may redeem the 2031 Notes, in whole or in part, at a redemp琀椀on price equal to 100% of 
their principal amount, plus an applicable “make-whole” premium and accrued and unpaid interest, if 
any, to the redemp琀椀on date. At any 琀椀me and from 琀椀me to 琀椀me on or a昀琀er March 1, 2024 (in the case 
of the 2029 notes), September 1, 2024 (in the case of the 2030 notes) or March 1, 2026 (in the case 
of the 2031 notes), Kennedy Wilson may redeem the notes of the applicable series, in whole or in part, 
at speci昀椀ed redemp琀椀on prices set forth in the indenture governing the notes of the applicable series, 
plus accrued and unpaid interest, if any, to the redemp琀椀on date. In addi琀椀on, prior to March 1, 2024 (for 
2029 notes and 2031 notes) and September 1, 2024 (for 2030 notes), Kennedy Wilson may redeem up 
to 40% of the notes of either series from the proceeds of certain equity o昀昀erings. No sinking fund will 
be provided for the notes. Upon the occurrence of certain change of control or termina琀椀on of trading 
events, holders of the notes may require Kennedy Wilson to repurchase their notes for cash equal to 
101% of the principal amount of the notes to be repurchased, plus accrued and unpaid interest, if any, 
to, but excluding, the applicable repurchase date. 

The indentures governing the notes contain various restric琀椀ve covenants, including, among others, 
limita琀椀ons on the Company’s ability and the ability of certain of the Company’s subsidiaries to incur 
or guarantee addi琀椀onal indebtedness, make restricted payments, pay dividends or make any other 
distribu琀椀ons from restricted subsidiaries, redeem or repurchase capital stock, sell assets or subsidiary 
stocks, engage in transac琀椀ons with a昀케liates, create or permit liens, enter into sale/leaseback 
transac琀椀ons, and enter into consolida琀椀ons or mergers. The indentures governing the notes limit the 
ability of Kennedy Wilson and its restricted subsidiaries to incur addi琀椀onal indebtedness if, on the 
date of such incurrence and a昀琀er giving e昀昀ect to the new indebtedness, the maximum balance sheet 
leverage ra琀椀o (as de昀椀ned in the indenture) is greater than 1.50 to 1.00, subject to certain excep琀椀ons. 
As of December 31, 2024, the maximum balance sheet leverage ra琀椀o was 1.28 to 1.00. See Note 18 for 
the guarantor and non-guarantor 昀椀nancial statements. 

As of December 31, 2024, the Company was in compliance with all 昀椀nancial covenants.

NOTE 10—KWE UNSECURED BONDS

The following table details the KWE unsecured bonds as of December 31, 2024 and 2023:

December 31,

(Dollars in millions) 2024 2023
KWE Euro Medium Term Note Programme(1) $ 310.0 $ 523.3
Unamor琀椀zed loan fees (0.2) (0.5)
Total KWE Unsecured Bonds $ 309.8 $ 522.8

(1)  The KWE unsecured bonds balances include unamor琀椀zed debt discounts.  Debt discounts represent the di昀昀erence between the 
fair value of debt at issuance and the principal value of debt and are amor琀椀zed into interest expense over the remaining term of the 
related debt in a manner that approximates the e昀昀ec琀椀ve interest method. The net unamor琀椀zed loan discount as of December 31, 
2024 and 2023 was $0.5 million and $1.0 million, respec琀椀vely.

KWE issued senior unsecured notes for an aggregate principal amount of (€550 million) (the “KWE 
Notes”). The KWE Notes were issued at a discount with an annual 昀椀xed coupon of 3.25%, and mature 
in November 2025.  KWE invested proceeds from the KWE Notes to fund equity investments in euro 
denominated assets and has designated the KWE Notes as a net investment hedge under ASC Topic 
815. Subsequent 昀氀uctua琀椀ons in foreign currency rates that impact the carrying value of the KWE 
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During the year ended December 31, 2019, the United Kingdom enacted a Finance Act, which 
introduced a new capital gain tax for non-UK resident investors who dispose of UK real estate. The 
new capital gain tax law became e昀昀ec琀椀ve on April 6, 2019. Beginning on this date, non-UK resident 
investors are subject to UK tax on gains arising from the direct and indirect disposi琀椀ons of UK real 
estate held for investment purposes. Transi琀椀onal provisions allowed for rebasing of UK real estate 
values to fair market value as of April 5, 2019 (“UK Basis Step-Up”). Accordingly, only gains arising from 
property value increases a昀琀er April 5, 2019 are subject to tax. The step-up led to a higher tax basis 
rela琀椀ve to the carrying value of the UK real estate, thus resul琀椀ng in a UK deferred tax asset of $107.0 
million. The realizability of this deferred tax asset is dependent on future disposi琀椀on of real estate at a 
fair market value in excess of appraised value as of April 5, 2019. Given uncertain琀椀es surrounding Brexit 
and its poten琀椀al impact on future real estate values, the Company concluded that the U.K. deferred 
tax asset did not meet the more likely than not threshold of being realizable. Therefore, a full valua琀椀on 
allowance was recorded against the UK deferred tax asset. As the economic environment in the UK real 
estate market is s琀椀ll uncertain and highly depended on numerous general economic factors, including 
but not limited to rising interest rates, foreign currency 昀氀uctua琀椀ons, in昀氀a琀椀on, etc, the Company has 
maintained a full valua琀椀on allowance against its UK Basis Step-Up deferred tax asset. During 昀椀scal year 
2024, the valua琀椀on allowance on the UK Basis Step-Up increased to $167.0 million, primarily due to 
current year deprecia琀椀on expense.

During March 2018, Kennedy Wilson elected to treat KWE as a partnership for U.S. tax purposes 
retroac琀椀ve to December 29, 2017. Due to unrealized foreign exchange losses not yet deduc琀椀ble for 
tax purposes and the considera琀椀on paid to acquire the non-controlling interests in KWE exceeding the 
book carrying value of the non-controlling interests in KWE, the Company’s tax basis in KWE exceeded 
its book carrying value at December 29, 2017, and every period therea昀琀er. Prior to the elec琀椀on to 
treat KWE as a partnership, KWE was taxed as a controlled foreign corpora琀椀on. As a controlled foreign 
corpora琀椀on, the Company was precluded from recognizing a deferred tax asset for its tax basis in 
excess of book carrying value for its investment in KWE as the excess tax basis from the investment 
was not expected to reverse in the foreseeable future. However, as a result of the conversion of KWE 
to a partnership for U.S. tax purposes, the Company was required to record a deferred tax asset for 
its investment in KWE. As of December 31, 2018, the Company recorded a $98.3 million deferred tax 
asset related to its excess tax basis over book carrying value for its investment in KWE. As a signi昀椀cant 
por琀椀on of the excess tax basis would only reverse upon a strengthening of foreign currencies or upon a 
disposi琀椀on of KWE, the Company determined that a valua琀椀on allowance of $98.3 million was required 
for the tax basis that was in excess of the Company’s carrying value for its investment in KWE as it did 
not meet the more likely than not recogni琀椀on threshold. During the years ended December 31, 2023, 
the Company’s excess tax basis over book basis in KWE decreased due to unrealized foreign currency 
gains that has no tax basis. During the year ended December 31, 2024, the Company’s excess tax 
basis over book basis in KWE increased, primarily due to higher tax gains on sales of real estate. As of 
December 31, 2024, Kennedy Wilson’s excess tax basis in KWE and the related valua琀椀on allowance 
were $89.1 million and $76.6 million, respec琀椀vely. 

As of December 31, 2024, Kennedy Wilson had California and other state net opera琀椀ng losses of $99.6 
million and $10.1 million, respec琀椀vely. California net opera琀椀ng losses begin to expire in 2034. As of 
December 31, 2024, Kennedy Wilson had $156.5 million of foreign net opera琀椀ng loss carryforwards, 
which have no expira琀椀on date. The Company has foreign tax credit carryforwards of $87.6 million, of 
which $6.3 million begin to expire in 2027.

The U.S. and foreign components of provision for income taxes consisted of the following components. 
However, it is not re昀氀ec琀椀ve of the cash tax results of the Company. 

 Year ended December 31,

(Dollars in millions) 2024 2023 2022
Federal
 Current $ — $ — $ — 

 Deferred (11.8) (66.0) 3.6
(11.8) (66.0) 3.6

State

 Current 5.6 0.7 0.3
 Deferred (1.1) 0.8 11.3

4.5 1.5 11.6
Foreign
 Current 15.0 9.9 17.6
 Deferred 2.5 (0.7) 3.4

17.5 9.2 21.0
Provision for (bene昀椀t from) income taxes $ 10.2 $ (55.3) $ 36.2

A reconcilia琀椀on of the statutory federal income tax rate of 21% with Kennedy Wilson’s e昀昀ec琀椀ve income 
tax rate is as follows:

 Year ended December 31,

(Dollars in millions) 2024 2023 2022
Tax computed at the statutory rate $ (4.9) $ (70.7) $ 29.0
Domes琀椀c permanent di昀昀erences, primarily disallowed execu琀椀ve compensa琀椀on 6.8 8.7 7.8
Foreign permanent di昀昀erences, primarily non-deduc琀椀ble deprecia琀椀on,  
 amor琀椀za琀椀on and interest expenses in the United Kingdom 1.0 1.9 1.7
E昀昀ect of foreign opera琀椀ons, net of foreign tax credit 5.6 11.2 (8.8)
Noncontrolling interests 0.2 (5.1) (1.1)
State income taxes, net of federal bene昀椀t (1.1) (7.8) 2.8
Other 2.6 6.5 4.8
Provision for (bene昀椀t from) income taxes $ 10.2 $ (55.3) $ 36.2

Cumula琀椀ve tax e昀昀ects of temporary di昀昀erences are shown below at December 31, 2024 and 2023:

 Year ended December 31,

(Dollars in millions) 2024 2023
Deferred tax assets:
 Foreign currency transla琀椀on $ 1.2 $ 4.8
 Net opera琀椀ng loss carryforward and credits 135.3 178.0
 Deprecia琀椀on and amor琀椀za琀椀on 90.8 69.4
 Investment basis di昀昀erence 101.3 89.6
 Stock op琀椀on expense 1.7 1.7
 Hedging transac琀椀ons 17.0 15.5
 Lease liability 0.1 0.1
 Capitalized interest 0.2 —

 Accrued reserves 6.4 7.9
Total deferred tax assets 354.0 367.0
Valua琀椀on allowance (277.5) (283.3)
Net deferred tax assets 76.5 83.7
Deferred tax liabili琀椀es:
 Investment basis and reserve di昀昀erences 288.7 304.1
 Prepaid expenses and other 5.5 3.7
 Capitalized interest — 0.1
Total deferred tax liabili琀椀es 294.2 307.9
Deferred tax liability, net $ (217.7) $ (224.2)
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equity (the “ROE awards”) (for the years ended December 31, 2023 and 2022), performance-based 
restricted stock units of Company common stock subject to ves琀椀ng based on the Company’s return on 
invested assets (the “ROIA awards”) (for the year ended December 31, 2024) and 琀椀me-based restricted 
shares of Company common stock or 琀椀me-based restricted stock units covering Company common 
stock (the “琀椀me-based awards”) (collec琀椀vely, the “awards”), under the Second Amended and Restated 
Plan. Up to 100% of the TSR awards will be eligible to vest based on the Company’s total shareholder 
return rela琀椀ve to the MSCI World Real Estate GICS Level 1 Index (or replacement thereof) during a 
three-year performance period (subject to con琀椀nued employment through the ves琀椀ng date), with the 
actual number of shares subject to such TSR awards that vest and cease to be subject to restric琀椀ons 
with respect to the performance period determined by mul琀椀plying (i) the total number of shares subject 
to the TSR award by (ii) the applicable ves琀椀ng percentage (which is determined based on the level of 
the Company’s rela琀椀ve total shareholder return a琀琀ained during the performance period). Up to one-
third of the ROE awards and/or ROIA awards (as applicable) will be eligible to vest with respect to 
each Company 昀椀scal year of the performance period (each, a “performance year”) to the extent that 
the Company sa琀椀s昀椀es the return on equity goals for such performance year (subject to con琀椀nued 
employment through the ves琀椀ng date). One-third of the 琀椀me-based awards will vest on each of the 昀椀rst 
three anniversaries of the grant date, subject to con琀椀nued employment through the ves琀椀ng date. Stock-
based compensa琀椀on expense is based on the fair values on the date of grant for the ROE and ROIA 
awards and 琀椀me-based awards. Certain ROE and ROIA awards and 琀椀me-based awards were granted 
with a three-year sale restric琀椀on period upon ves琀椀ng. Due to the lack of marketability of these shares 
with the three-year sale restric琀椀on period upon ves琀椀ng, a 12.5% discount was applied to the grant 
price of these shares when compu琀椀ng stock compensa琀椀on expense. The fair value of the TSR awards 
are es琀椀mated using a Monte Carlo simula琀椀on. As of December 31, 2024, there was $27.5 million of 
unrecognized compensa琀椀on cost for the Second Amended and Restated Plan related to unvested 
shares which will vest over the next three years.

Upon ves琀椀ng, the restricted stock granted to employees discussed directly above is net share-se琀琀led 
to cover the withholding tax. Shares that vested during the years ended December 31, 2024, 2023 
and 2022 were net-share se琀琀led such that the Company withheld shares with values equivalent to 
the employees’ minimum statutory obliga琀椀ons for the applicable income and other employment taxes, 
and remi琀琀ed the cash to the appropriate taxing authori琀椀es. The total shares withheld during the years 
ended December 31, 2024, 2023 and 2022 were 131,116 shares, 781,303 shares, and 834,911 shares 
respec琀椀vely, and were valued based on the Company’s closing stock price on the respec琀椀ve ves琀椀ng 
dates. During the years ended December 31, 2024, 2023 and 2022, total payments for the employees’ 
tax obliga琀椀ons to the taxing authori琀椀es were $1.6 million, $13.4 million, and $18.6 million respec琀椀vely. 
These 昀椀gures are re昀氀ected as a 昀椀nancing ac琀椀vity on the accompanying consolidated statements of 
cash 昀氀ows.  

During the years ended December 31, 2024, 2023 and 2022, Kennedy Wilson recognized $23.6 million, 
$34.5 million, and $29.0 million, respec琀椀vely, of compensa琀椀on expense related to the ves琀椀ng of 
restricted common stock and is included in compensa琀椀on and related expense in the accompanying 
consolidated statements of income. 

The Company’s valua琀椀on allowance on deferred tax assets decreased by $5.8 million in 2024 and 
increased by $17.4 million in 2023. The decrease in the valua琀椀on allowance during 2024 primarily 
relates to a par琀椀al release of the valua琀椀on allowance against the deferred tax asset associated with our 
excess tax basis in KWE investment rela琀椀ng to assets intended for sale in the foreseeable future. The 
increase in the 2023 valua琀椀on allowance principally relates to addi琀椀onal valua琀椀on allowance recorded 
on the Company’s UK Basis Step-Up deferred tax asset as a result of deprecia琀椀on. 

In June 2021, the Company received a no琀椀昀椀ca琀椀on of a general tax inquiry being conducted by the 
Spanish tax authori琀椀es for several of its Spanish en琀椀琀椀es for tax years 2016 and 2017. As a result of 
the Spanish tax inquiry, management has reassessed the Company’s prior Spanish tax 昀椀ling posi琀椀ons 
and the need to accrue addi琀椀onal taxes. Based on this reassessment, the Company believes that no 
addi琀椀onal Spanish tax accruals are required. 

Kennedy Wilson’s federal and state income tax returns remain open to examina琀椀on for the years 2021 
through 2023 and 2020 through 2023, respec琀椀vely. However, due to the existence of prior year loss 
carryovers, the IRS may examine any tax years for which the carryovers are used to o昀昀set future taxable 
income. Our foreign subsidiaries’ tax returns remain open to examina琀椀on for the years 2020 through 
2023. The Spanish loss carryovers may be subject to tax examina琀椀on for a period of 10 years from the 
period in which such losses were generated.

NOTE 13—COMMITMENTS AND CONTINGENCIES

CAPITAL COMMITMENTS—As of December 31, 2024 and 2023, the Company has unfunded capital 
commitments of $284.7 million and $187.7 million to its joint ventures under the respec琀椀ve opera琀椀ng 
agreements. It also has commitments of $123.4 million and $87.7 million as of December 31, 2024 and 
2023 to its global loan pla琀昀orm. The Company may be called upon to contribute addi琀椀onal capital to 
joint ventures in sa琀椀sfac琀椀on of the Company’s capital commitment obliga琀椀ons.

LITIGATION—Kennedy Wilson is currently a defendant in certain rou琀椀ne li琀椀ga琀椀on arising in the 
ordinary course of business. It is the opinion of management and legal counsel that the outcome of 
these ac琀椀ons will not have a material e昀昀ect on the 昀椀nancial statements taken as a whole.

NOTE 14—STOCK COMPENSATION AND OTHER RELATED PLANS

The Company maintains a shareholder-approved equity par琀椀cipa琀椀on plan (the “Second Amended and 
Restated Plan”) under which shares of common stock are reserved for issuance pursuant to grants of 
restricted stock and other awards to o昀케cers, employees, non-employee directors and consultants. 
The Second Amended and Restated Plan also allows for share recycling on net se琀琀led restricted 
stock awards, restricted stock unit awards, performance unit awards and performance share awards. 
Certain senior employees of the Company (“Senior Employees”) par琀椀cipate in the Second Amended 
and Restated Plan. During the years ended December 31, 2024, 2023 and 2022, the compensa琀椀on 
commi琀琀ee of the board of directors approved the total grant of 4.8 million shares of performance-
based restricted stock units, 3.4 million shares of performance-based restricted stock units and 
2.8 million shares of performance-based restricted stock units of Company common stock, respec琀椀vely, 
subject to ves琀椀ng based on the Company’s total shareholder return (the “TSR restricted awards”), 
performance-based restricted shares of Company common stock or performance-based restricted 
stock units covering Company common stock subject to ves琀椀ng based on the Company’s return on 
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NOTE 15—EQUITY

Preferred Stock

On June 16, 2023, the Company announced the issuance of its $200 million perpetual preferred 
stock to Fairfax. Under the terms of the agreement, Fairfax purchased $200 million in cumula琀椀ve 
perpetual preferred stock carrying a 6.00% annual dividend rate and 7-year warrants for approximately 
12.3 million common shares with an ini琀椀al exercise price of $16.21 per share.

On March 8, 2022, the Company announced the issuance of its $300 million cumula琀椀ve perpetual 
preferred stock, in addi琀椀on to approximately 13 million of its warrants to a昀케liates of Fairfax. Under 
the terms of the agreements, Fairfax purchased $300 million in cumula琀椀ve perpetual preferred stock 
carrying a 4.75% annual dividend rate and approximately 13 million 7-year warrants, which are ini琀椀ally 
conver琀椀ble to the same number of common shares with and an ini琀椀al exercise price of $23.00 per share. 

Both perpetual preferred stock issuances are treated as permanent equity.

At-the-Market Equity O昀昀ering Program
In May 2022, the Company established an at-the-market equity o昀昀ering program (the “ATM Program”) 
pursuant to which it may issue and sell shares of the Company’s common stock having an aggregate 
gross sales price of up to $200.0 million in amounts as the Company may determine from 琀椀me to 琀椀me. 
During the year ended December 31, 2023, the Company issued 1,690,743 shares for $29.8 million, net 
of issuance costs, under its ATM Program. During 2024 and 2022 there were no shares issued through 
the ATM Program.

The Company has no obliga琀椀on to sell any of such shares under its ATM Program. Actual sales will 
depend on a variety of factors to be determined by the Company from 琀椀me to 琀椀me, including, among 
others, market condi琀椀ons, the trading price of its common stock, the Company’s determina琀椀on of the 
appropriate sources of funding for the Company, and poten琀椀al uses of funding available.

Common Stock Repurchase Program

On March 20, 2018, the Company announced that its board of directors authorized a $250.0 million 
stock repurchase program. Repurchases under the program may be made in the open market, in 
privately nego琀椀ated transac琀椀ons, through the net se琀琀lement of the Company’s restricted stock grants 
or otherwise, with the amount and 琀椀ming of repurchases dependent on market condi琀椀ons and subject 
to the Company’s discre琀椀on. On November 4, 2020, the Company’s board of directors authorized an 
expansion of its exis琀椀ng $250 million share repurchase plan to $500 million.

During the year ended December 31, 2024, Kennedy Wilson repurchased and re琀椀red 1,565,775 shares 
for $13.3 million. During the year ended December 31, 2023, Kennedy Wilson repurchased and re琀椀red 
666,701 shares for $7.5 million under the previous stock repurchase program. 

Generally, upon ves琀椀ng, the restricted stock units granted to employees is net share-se琀琀led such 
that the Company will withhold shares with value equivalent to the employees’ minimum statutory 
obliga琀椀on for the applicable income and other employment taxes, and remit the cash to the appropriate 
taxing authori琀椀es. See Note 14 for more detail.

The following table sets forth ac琀椀vity under the Amended and Restated Plan, the First Amended and 
Restated Plan, and the Second Amended and Restated Plan for the Company’s 昀椀scal years ending 
December 31, 2024, 2023 and 2022:

Shares
Nonvested at December 31, 2022 1,700,558
Granted 961,045
Vested (781,303)
Forfeited (267,031)
Nonvested at December 31, 2023 1,613,269
Granted 412,148
Vested (131,116)
Forfeited —

Nonvested at December 31, 2024 1,894,301

Non-NEO Deferred Compensa琀椀on Program and Carried Interests Sharing Program 
The Company maintains a deferred compensa琀椀on program for certain employees of the Company (the 
“Deferred Compensa琀椀on Program”). The named execu琀椀ve o昀케cers of the Company are not par琀椀cipants 
of the Deferred Compensa琀椀on Program. The compensa琀椀on commi琀琀ee of the Company’s board of 
directors approves an amount annually to be allocated to certain employees of the Company in the 
United States and in Europe. The amount allocated to each employee vests ratably over a three-year 
ves琀椀ng period, subject to con琀椀nued employment with the Company. Prior to 2022, half of the allocated 
amount was 琀椀ed speci昀椀cally to the performance and value of the Company’s common stock at the 
琀椀me of each ves琀椀ng (“Bonus Units”). Beginning in 2022, the en琀椀re amount allocated to each employee 
consisted of Bonus Units. Under the Deferred Compensa琀椀on Program, at the 琀椀me of each ves琀椀ng, the 
employees receive an amount equal to either the dividend yield of the Company’s common stock or 
the actual amount of dividends paid on the Company common stock (in the case of Bonus Units) during 
the immediately preceding year on the amount that is subject to such ves琀椀ng. During the years ended 
December 31, 2024, 2023 and 2022 the Company recognized compensa琀椀on expense of $6.4 million, 
$8.2 million and $9.2 million, respec琀椀vely, under the Deferred Compensa琀椀on Program.

The Company also maintains a carried interests sharing program for certain employees of the 
Company (the “Carried Interests Sharing Program”). On January 29, 2025, compensa琀椀on commi琀琀ee 
of the Company’s board of directors recently approved, reserved and authorized increasing the pool 
available for the Company employees from thirty-昀椀ve percent to 昀椀昀琀y percent (50%) issue of any carried 
interests earned by certain commingled funds and separate account investments to be allocated to 
certain employees of the Company (including the Company’s execu琀椀ve o昀케cers). Sixty percent of the 
award to each employee vests ratably over four years and the remaining forty percent vests upon the 
consumma琀椀on of a liquidity event of the investment whereby the Company actually receives cash 
carried interests from its partner. The full carried interests earned by the Company will be recorded 
to income from unconsolidated investments and the amount allocated to employees is recorded as 
carried interests expense. During the years ended December 31, 2024, 2023 and 2022 the Company 
recognized reversals of $16.6 million, $15.1 million and $4.3 million, respec琀椀vely, of carried interests 
compensa琀椀on to employees. 
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In order to manage currency 昀氀uctua琀椀ons, Kennedy Wilson entered into currency deriva琀椀ve contracts 
to manage its exposure to currency 昀氀uctua琀椀ons between its func琀椀onal currency (U.S. dollar) and the 
func琀椀onal currency (Euro and GBP) of certain of its wholly-owned and consolidated subsidiaries. See 
Note 5 for a more detailed discussion of Kennedy Wilson’s currency deriva琀椀ve contracts. 

NOTE 16—EARNINGS PER SHARE

Basic earnings per share is computed by dividing net income (loss) a琀琀ributable to Kennedy-Wilson 
Holdings, Inc. common stockholders by the weighted average number of common shares outstanding. 
Diluted earnings per share is computed a昀琀er adjus琀椀ng the numerator and denominator of the basic 
earnings per share computa琀椀on for the e昀昀ects of all poten琀椀ally dilu琀椀ve common shares. The dilu琀椀ve 
e昀昀ect of non-vested stock issued under share-based compensa琀椀on plans is computed using the 
treasury stock method. The dilu琀椀ve e昀昀ect of the cumula琀椀ve preferred stock is computed using the 
if-converted method.

The following is a summary of the elements used in calcula琀椀ng basic and diluted income per share for 
the years ended December 31, 2024, 2023 and 2022:

 Year ended December 31,

(Dollars in millions, except share amounts and per share data) 2024 2023 2022

Net (loss) income a琀琀ributable to Kennedy-Wilson Holdings, Inc.  
 common shareholders $ (76.5) $ (341.8) $ 64.8
Weighted-average shares outstanding for basic 137,778,812 138,930,517 136,900,875
(Loss) income per share—basic $ (0.56) $ (2.46) $ 0.47
Weighted average shares outstanding for diluted 137,778,812 138,930,517 138,567,534
(Loss) income per share—diluted $ (0.56) $ (2.46) $ 0.47

There was a total of 40,726,571, 42,977,012 and 26,958,511 during the years ended December 31, 
2024, 2023 and 2022, respec琀椀vely, poten琀椀ally dilu琀椀ve securi琀椀es were not included in the diluted 
weighted average shares as they were an琀椀-dilu琀椀ve. Poten琀椀ally an琀椀-dilu琀椀ve securi琀椀es include preferred 
stock and unvested restricted stock grants.

NOTE 17—SEGMENT INFORMATION 

Segments

The Company’s opera琀椀ons are de昀椀ned by two business segments: its Consolidated investment por琀昀olio 
(the “Consolidated Por琀昀olio”) and its Co-Investment Por琀昀olio:

• Consolidated Por琀昀olio consists of the investments that the Company has made in real estate and 
real estate-related assets and consolidates on its balance sheet. The Company typically wholly-
owns the assets in its Consolidated Por琀昀olio.

• Co-Investment Por琀昀olio consists of the co-investments that the Company has made in real estate 
and real estate-related assets, including loans secured by real estate, through the commingled funds 
and joint ventures that it manages. The Company typically owns a 5% to 50% ownership interest 
in the assets in its Co-Investment Por琀昀olio. It also includes the fees (including, without limita琀椀on, 
asset management fees, construc琀椀on management fees, and/or acquisi琀椀on and disposi琀椀on fees) 
that the Company earns on its fee bearing capital as well as the poten琀椀al for carried interests. 

Dividend Distribu琀椀ons
Kennedy Wilson declared and paid the following cash dividends on its common stock:

Year Ended  

December 31, 2024

Year Ended  

December 31, 2023

(Dollars in millions) Declared Paid Declared Paid
Preferred Stock $ 43.5 $ 43.5 $ 38.0 $ 35.5
Common Stock(1) 82.6 100.2 133.6 136.0
(1) The di昀昀erence between declared and paid is the amount accrued on the consolidated balance sheets.

Taxability of Dividends 
Earnings and pro昀椀ts, which determine the taxability of distribu琀椀ons to stockholders, may di昀昀er from 
income reported for 昀椀nancial repor琀椀ng purposes due to the di昀昀erences for federal income tax purposes 
in the treatment of revenue recogni琀椀on, compensa琀椀on expense, deriva琀椀ve investments and the basis of 
depreciable assets and es琀椀mated useful lives used to compute deprecia琀椀on.

The Company’s dividends related to its common stock will be classi昀椀ed for U.S. federal income tax 
purposes as follows:

Record Date
Payment 

Date

Distribu琀椀ons  
Per Share

Ordinary  
Dividends

Return of  
Capital

12/29/2023 1/4/2024 $ 0.2400 $ 0.2400 $ —

3/27/2024 4/4/2024 0.2400 0.2400 —

6/28/2024 7/5/2024 0.1200 0.1200 —

9/30/2024 10/3/2024 0.1200 0.1200 —

Totals $ 0.7200 $ 0.7200 $ —

Accumulated Other Comprehensive Income (Loss)
The following table summarizes the changes in each component of accumulated other comprehensive 
loss (“AOCI”), net of taxes:

(Dollars in millions)

Foreign 
Currency 

Transla琀椀on

Foreign  
Currency 

Deriva琀椀ve 
Contracts

Interest Rate  
Swaps

Total  
Accumulated  

Other  
Comprehensive  

Loss(1)

Balance at December 31, 2023 $ (125.7) $ 76.5 $ 3.2 $ (46.0)
 Unrealized (losses) gains, arising during the period (37.1) 30.9 — (6.2)
 Taxes on unrealized losses (gains), arising during the period 0.6 (1.4) — (0.8)
 Amounts reclassi昀椀ed out of AOCI during the period, gross 9.5 (0.8 ) (2.1 ) 6.6
 Amounts reclassi昀椀ed out of AOCI during the period, taxes (4.2) 0.6 0.5 (3.1)
 Noncontrolling interest 0.3 — — 0.3
Balance at December 31, 2024 $ (156.6) $ 105.8 $ 1.6 $ (49.2)

(1)  Excludes $358.4 million of incep琀椀on to date accumulated other comprehensive losses associated with noncontrolling interest holders 
of KWE that the Company was required to record as part of the KWE Transac琀椀on in October 2017.

The local currencies for the Company’s interests in foreign opera琀椀ons include the euro and the Bri琀椀sh 
pound sterling. The related amounts on our balance sheets are translated into U.S. dollars at the 
exchange rates at the respec琀椀ve 昀椀nancial statement date, while amounts on our statements of income 
are translated at the average exchange rates during the respec琀椀ve period. Unrealized gains on foreign 
currency transla琀椀on is a result of the strengthening of the euro and Bri琀椀sh pound sterling against the 
U.S. dollar during the year ended December 31, 2024.
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The following tables summarize the income and expense ac琀椀vity by segment for the years ended 
December 31, 2024, 2023 and 2022 and total assets as of December 31, 2024 and 2023.

Year Ended December 31, 2024

(Dollars in millions) Consolidated Co-Investments Total
Segment Revenue

 Rental $ 390.6 $ — $ 390.6
 Hotel 9.3 — 9.3
 Investment management fees — 98.9 98.9
 Loans — 31.2 31.2
 Total segment revenue 399.9 130.1 530.0
Income from unconsolidated investments

 Principal co-investments — 56.2 56.2
 Carried interests — (49.7) (49.7)
  Company’s share of Interest, Deprecia琀椀on, and Taxes included in  

 income from unconsolidated investments — 135.4 135.4
 Income from unconsolidated investments — 141.9 141.9
Gain on sale of real estate, net 160.1 — 160.1
Segment Expenses

 Rental 150.0 — 150.0
 Hotel 7.6 — 7.6
 Compensa琀椀on and related 39.4 49.1 88.5
 Carried interests compensa琀椀on — (16.6) (16.6)
 General and administra琀椀ve 14.9 16.7 31.6
 Other (income) loss (1.0) 11.0 10.0
 Other segment items(1) 7.8 (0.9) 6.9
 Total segment expenses 218.7 59.3 278.0
 Segment Adjusted EBITDA $ 341.3 $ 212.7 $ 554.0
Reconcilia琀椀on of Segment Adjusted EBITDA to Net Income 
 a琀琀ributable to Kennedy-Wilson Holdings, Inc. Common Shareholders
 Other revenue 1.4
 Compensa琀椀on and related, corporate (46.3)
 General and administra琀椀ve, corporate (7.2)
 Deprecia琀椀on and amor琀椀za琀椀on (148.3)
 Interest expense (261.1)
 Loss on early ex琀椀nguishment of debt (1.7)
 Other income 14.2
 Provision for income taxes (10.2)
  Company’s share of Interest, Deprecia琀椀on, and Taxes included in  

 income from unconsolidated investments (135.4)
 EBITDA adjustments to NCI 6.9
  Net loss (33.7)
  Net loss a琀琀ributable to noncontrolling interests 0.7
  Preferred dividends (43.5)
   Net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common 

shareholders $ (76.5)
(1)  Includes fees eliminated in consolida琀椀on between Consolidated and Co-Investments segments and noncontrolling interests (“NCI”) 

items such as net (income) loss to noncontrolling interests and EBITDA adjustments associated with NCI.

In addi琀椀on to the Company’s two primary business segments the Company’s has among other things, 
corporate overhead and unsecured corporate debt and preferred stock that is not allocated to either of 
its segments. 

The chief opera琀椀ng decision makers who have been iden琀椀昀椀ed for the purposes of the reportable 
segments listed above are the Chief Execu琀椀ve O昀케cer, President and Chief Financial O昀케cer collec琀椀vely 
the (“CODM”). They are regularly provided opera琀椀ng results of the Company’s reportable segments. 
These opera琀椀ng results include key opera琀椀ng metrics which inform the CODM’s decisions regarding 
alloca琀椀on of resources and assessment of the Company’s overall opera琀椀onal performance. The 
key opera琀椀ng metric that the CODM u琀椀lize to evaluate the segments is earnings before interest, 
taxes, deprecia琀椀on and amor琀椀za琀椀on, which is further adjusted to add back non-cash share based 
compensa琀椀on (“Adjusted EBITDA”). The Company has included a reconcilia琀椀on of Adjusted EBITDA to 
net income a琀琀ributable to Kennedy-Wilson Holdings, Inc. common shareholders in the tables below.

No single third-party client accounted for 10% or more of the Company’s revenue during any period 
presented in these 昀椀nancial statements.

Consolidated Portfolio

Consolidated Por琀昀olio is a permanent capital vehicle focused on maximizing property cash 昀氀ow. These 
assets are primarily wholly-owned and tend to have longer hold periods and the Company targets 
investments with accre琀椀ve asset management opportuni琀椀es. The Company typically focuses on 
mul琀椀family and o昀케ce assets in the Western United States and o昀케ce assets in the United Kingdom and 
Ireland within this segment.

Co-Investment Portfolio

Co-Investment Por琀昀olio consists of the co-investments in real estate and real estate-related assets, 
including loans secured by real estate, that the Company has made through the commingled funds and 
joint ventures that it manages. The Company u琀椀lizes di昀昀erent pla琀昀orms in the Co-Investment Por琀昀olio 
segment depending on the asset and risk return pro昀椀les.

In addi琀椀on, the Company manages real estate assets and loans for the Company’s equity partner. In 
the Company’s capacity as manager it earns fees (including, without limita琀椀on, asset management fees, 
construc琀椀on management fees, and/or acquisi琀椀on and disposi琀椀on fees) and carried interests.
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Year Ended December 31, 2022

(Dollars in millions) Consolidated Co-Investments Total
Segment Revenue

 Rental $ 434.9 $ — $ 434.9
 Hotel 46.9 — 46.9
 Investment management fees — 44.8 44.8
 Loans — 11.7 11.7
 Total segment revenue 481.8 56.5 538.3
Income from unconsolidated investments

 Principal co-investments — 199.5 199.5
 Carried interests — (21.1) (21.1)
  Company’s share of Interest, Deprecia琀椀on, and Taxes included in  

 income from unconsolidated investments(1) — 66.4 66.4
 Income from unconsolidated investments — 244.8 244.8
Gain on sale of real estate, net 103.7 — 103.7
Segment Expenses

 Rental 151.2 — 151.2
 Hotel 29.5 — 29.5
 Compensa琀椀on and related 41.5 44.6 86.1
 Carried interests compensa琀椀on — (4.3) (4.3)
 General and administra琀椀ve 14.7 14.8 29.5
 Other (income) loss (20.8) — (20.8)
 Other segment items(1) 8.6 (0.4) 8.2
 Total segment expenses 224.7 54.7 279.4
 Segment Adjusted EBITDA $ 360.8 $ 246.6 $ 607.4
Reconcilia琀椀on of Segment Adjusted EBITDA to Net Income  
 a琀琀ributable to Kennedy-Wilson Holdings, Inc. Common Shareholders
 Other revenue 1.7
 Compensa琀椀on and related, corporate (54.2)
 General and administra琀椀ve, corporate (7.7)
 Deprecia琀椀on and amor琀椀za琀椀on (172.9)
 Interest expense (220.8)
 Gain on early ex琀椀nguishment of debt 27.5
 Other income 15.3
 Provision for income taxes (36.2)
  Company’s share of Interest, Deprecia琀椀on, and Taxes included in  

 income from unconsolidated investments (66.4)
 EBITDA adjustments to NCI 8.2
  Net income 101.9
  Net income a琀琀ributable to noncontrolling interests (8.2)
  Preferred dividends (28.9)
   Net income a琀琀ributable to Kennedy-Wilson Holdings, Inc.  

 common shareholders $ 64.8
(1)  Includes fees eliminated in consolida琀椀on between Consolidated and Co-Investments segments and noncontrolling interests (“NCI”) 

items such as net (income) loss to noncontrolling interests and EBITDA adjustments associated with NCI.

Year Ended December 31, 2023

(Dollars in millions) Consolidated Co-Investments Total
Segment Revenue

 Rental $ 415.3 $ — $ 415.3 
 Hotel 57.1 — 57.1 
 Investment management fees — 61.9 61.9 
 Loans — 26.1 26.1 
 Total segment revenue 472.4 88.0 560.4
Loss from unconsolidated investments

 Principal co-investments — (188.5) (188.5)
 Carried interests — (64.3) (64.3)
  Company’s share of Interest, Deprecia琀椀on, and Taxes included in  

 income from unconsolidated investments — 102.4 102.4
 Loss from unconsolidated investments — (150.4) (150.4)
Gain on sale of real estate, net 127.6 — 127.6 
Expenses

 Rental 152.6 — 152.6 
 Hotel 37.9 — 37.9 
 Compensa琀椀on and related 42.7 39.0 81.7
 Carried interests compensa琀椀on — (15.1) (15.1)
 General and administra琀椀ve 15.5 12.7 28.2
 Other (income) loss (2.3) 7.0 4.7
 Other segment items(1) 29.3 (0.3) 29.0
 Total expenses 275.7 43.3 319.0
 Segment Adjusted EBITDA $ 324.3 $ (105.7) $ 218.6
Reconcilia琀椀on of Segment Adjusted EBITDA to Net Income  
  a琀琀ributable to Kennedy-Wilson Holdings, Inc. Common Shareholders
 Other revenue 2.2
 Compensa琀椀on and related, corporate (57.7)
 General and administra琀椀ve, corporate (7.5)
 Deprecia琀椀on and amor琀椀za琀椀on (157.8)
 Interest expense (259.2)
 Loss on early ex琀椀nguishment of debt (1.6)
 Other loss (0.3)
 Bene昀椀t from income taxes 55.3
  Company’s share of Interest, Deprecia琀椀on, and Taxes included in  

 income from unconsolidated investments (102.4)
 EBITDA adjustments to NCI 29.0
  Net loss (281.4)
  Net income a琀琀ributable to noncontrolling interests (22.4)
  Preferred dividends (38.0)
   Net loss a琀琀ributable to Kennedy-Wilson Holdings, Inc. common  

 shareholders $ (341.8)
(1)  Includes fees eliminated in consolida琀椀on between Consolidated and Co-Investments segments and noncontrolling interests (“NCI”) 

items such as net (income) loss to noncontrolling interests and EBITDA adjustments associated with NCI.
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Condensed Consolidating Balance Sheet

As of December 31, 2024

(Dollars in millions) Parent
Kennedy- 

Wilson, Inc.
Guarantor 

Subsidiaries
Non-guarantor 

Subsidiaries Elimina琀椀on
Consolidated 

Total
Assets

 Cash and cash equivalents $ — $ 36.7 $ 103.4 $ 77.4 $ — $ 217.5
 Accounts receivable, net — — 22.2 16.5 — 38.7
  Real estate and acquired in place  

 lease values, net of accumulated  
 deprecia琀椀on and amor琀椀za琀椀on, net — — 1,394.7 2,895.7 — 4,290.4

 Unconsolidated investments — 14.2 679.6 1,348.6 — 2,042.4
 Investments in and advances to  
  consolidated subsidiaries 1,628.8 3,726.8 2,339.9 — (7,695.5) —

 Other assets, net — 44.8 50.9 45.3 — 141.0
 Loan purchases and origina琀椀ons, net — 0.4 201.7 29.0 — 231.1
Total assets $ 1,628.8 $ 3,822.9 $ 4,792.4 $ 4,412.5 $ (7,695.5) $ 6,961.1
Liabili琀椀es
 Accounts payable — 1.0 2.5 7.3 — 10.8
  Accrued expenses and other  

 liabili琀椀es 27.6 315.2 96.6 90.0 — 529.4
 Mortgage debt — — 966.5 1,630.7 — 2,597.2
 KW unsecured debt — 1,877.9 — — — 1,877.9
 KWE unsecured bonds — — — 309.8 — 309.8
Total liabili琀椀es 27.6 2,194.1 1,065.6 2,037.8 — 5,325.1
Equity

  Kennedy-Wilson Holdings, Inc.  
 shareholders’ equity 1,601.2 1,628.8 3,726.8 2,339.9 (7,695.5) 1,601.2

 Noncontrolling interests — — — 34.8 — 34.8
Total equity 1,601.2 1,628.8 3,726.8 2,374.7 (7,695.5) 1,636.0
Total liabili琀椀es and equity $ 1,628.8 $ 3,822.9 $ 4,792.4 $ 4,412.5 $ (7,695.5) $ 6,961.1

Condensed Consolidating Balance Sheet

As of December 31, 2023

(Dollars in millions) Parent
Kennedy- 

Wilson, Inc.
Guarantor 

Subsidiaries
Non-guarantor 

Subsidiaries Elimina琀椀on
Consolidated 

Total
Assets

 Cash and cash equivalents $ — $ 73.3 $ 99.4 $ 141.0 $ — $ 313.7 
 Accounts receivable, net — 0.9 22.0 34.4 — 57.3 
  Real estate and acquired in place  

 lease values, net of accumulated  
 deprecia琀椀on and amor琀椀za琀椀on, net — — 1,522.3 3,315.0 — 4,837.3 

 Unconsolidated investments — 14.6 652.0 1,402.5 — 2,069.1 
 Investments in and advances to  
  consolidated subsidiaries 1,800.4 3,938.2 2,511.6 — (8,250.2) — 

 Other assets, net — 59.4 51.6 76.5 — 187.5 
 Loan purchases and origina琀椀ons, net — 0.7 214.8 31.7 — 247.2 
Total assets $ 1,800.4 $ 4,087.1 $ 5,073.7 $ 5,001.1 $ (8,250.2) $ 7,712.1 
Liabili琀椀es
 Accounts payable $ — $ 0.5 $ 6.0 $ 11.4 $ — $ 17.9 
  Accrued expenses and other  

 liabili琀椀es 45.3 351.9 91.5 109.1 — 597.8 
 Mortgage debt — — 1,038.0 1,802.9 — 2,840.9 
 KW unsecured debt — 1,934.3 — — — 1,934.3 
 KWE unsecured bonds — — — 522.8 — 522.8 
Total liabili琀椀es 45.3 2,286.7 1,135.5 2,446.2 — 5,913.7 
Equity

  Kennedy-Wilson Holdings, Inc.  
 shareholders’ equity 1,755.1 1,800.4 3,938.2 2,511.6 (8,250.2) 1,755.1 

 Noncontrolling interests — — — 43.3 — 43.3 
Total equity 1,755.1 1,800.4 3,938.2 2,554.9 (8,250.2) 1,798.4 
Total liabili琀椀es and equity $ 1,800.4 $ 4,087.1 $ 5,073.7 $ 5,001.1 $ (8,250.2) $ 7,712.1 

The table below reconciles segment revenue to total revenue for the years ended December 31, 2024, 
2023 and 2022:

Year Ended December 31,

(Dollars in millions) 2024 2023 2022
Segment revenue $ 530.0 $ 560.4 $ 538.3
Other revenue 1.4 2.2 1.7
Total consolidated revenue $ 531.4 $ 562.6 $ 540.0

December 31,

(Dollars in millions) 2024 2023

Assets

Consolidated $ 4,591.6 $ 5,196.3
Co-investment 2,273.5 2,316.3
Corporate 96.0 199.5
Total assets $ 6,961.1 $ 7,712.1

December 31,

(Dollars in millions) 2024 2023 2022
Expenditures for long lived assets
Investments $ (148.2) $ (217.2) $ (569.1)

Geographic Informa琀椀on

The revenue shown in the table below is allocated based upon the region in which services are 
performed. 

Year Ended December 31,

(Dollars in millions) 2024 2023 2022
United States $ 368.0 $ 334.1 $ 317.5
Europe 163.4 228.5 222.5
Total revenue $ 531.4 $ 562.6 $ 540.0

NOTE 18—GUARANTOR AND NON-GUARANTOR FINANCIAL STATEMENTS 

The following consolida琀椀ng 昀椀nancial informa琀椀on and condensed consolida琀椀ng 昀椀nancial informa琀椀on 
includes:

(1)  Condensed consolida琀椀ng balance sheets as of December 31, 2024 and 2023, respec琀椀vely; 
consolida琀椀ng statements of income for the years ended December 31, 2024, 2023 and 2022, 
respec琀椀vely; of (a) Kennedy-Wilson Holdings, Inc. on an unconsolidated basis as the parent (and 
guarantor), (b) Kennedy-Wilson, Inc., as the subsidiary issuer, (c) the guarantor subsidiaries, (d) the 
non-guarantor subsidiaries and (e) Kennedy-Wilson Holdings, Inc. on a consolidated basis; and

(2)  Elimina琀椀on entries necessary to consolidate Kennedy-Wilson Holdings, Inc., as the parent guarantor, 
with Kennedy-Wilson, Inc. and its guarantor and non-guarantor subsidiaries 

Kennedy Wilson owns 100% of all of the guarantor subsidiaries, and, as a result, in accordance with 
Rule 3-10(d) of Regula琀椀on S-X promulgated by the SEC, no separate 昀椀nancial statements are required 
for these subsidiaries as of December 31, 2024 or 2023 and for the years ended December 31, 2024, 
2023 or 2022.
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Condensed Consolidating Statement of Operations 

for the Year Ended December 31, 2022

(Dollars in millions) Parent
Kennedy-

Wilson, Inc.
Guarantor 

Subsidiaries(1)

Non-
guarantor 

Subsidiaries Elimina琀椀on
Consolidated 

Total
Total revenue $ — $ 0.2 $ 225.1 $ 314.7 $ — $ 540.0
Income from  

 unconsolidated investments — 1.1 12.0 165.3 178.4
Gain on sale of real estate, net — — 68.1 35.6 — 103.7
 Total expenses 29.0 92.7 172.5 232.6 — 526.8
Income from consolidated  
 subsidiaries 130.8 314.4 230.7 — (675.9) —

Interest expense — (92.6) (41.8) (86.4) — (220.8)
Loss (gain) on early ex琀椀nguishment  
 of debt — — (1.6) 29.1 — 27.5
Other income (loss) 0.1 15.6 (1.3) 21.7 — 36.1
 Income before provision for  
  income taxes 101.9 146.0 318.7 247.4 (675.9) 138.1
Provision for income taxes — (15.2) (4.3) (16.7) — (36.2)
 Net income 101.9 130.8 314.4 230.7 (675.9) 101.9
Net income a琀琀ributable to the  
 noncontrolling interests — — — (8.2) — (8.2)
Preferred dividends (28.9) — — — — (28.9)
 Net income a琀琀ributable to  
  Kennedy-Wilson Holdings, Inc.  
  common shareholders $ 73.0 $ 130.8 $ 314.4 $ 222.5 $ (675.9) $ 64.8

NOTE 19—SUBSEQUENT EVENTS

Subsequent to December 31, 2024, the Company has drawn an addi琀椀onal $95.0 million on its revolving 
line of credit. The Company has $356.0 million s琀椀ll available to draw on its revolving line of credit.

Condensed Consolidating Statement of Operations 

for the Year Ended December 31, 2024

(Dollars in millions) Parent
Kennedy-

Wilson, Inc.
Guarantor 

Subsidiaries

Non-
guarantor 

Subsidiaries Elimina琀椀on
Consolidated 

Total
Total revenue $ — $ 0.1 $ 270.6 $ 260.7 $ — $ 531.4
Total income (loss) from  

 unconsolidated investments — 0.7 8.3 (2.5) — 6.5
Gain on sale of real estate, net — 0.8 86.0 73.3 — 160.1
Total expenses 23.6 84.7 163.8 190.8 — 462.9
(Loss) income from consolidated  
 subsidiaries (10.6) 152.1 13.1 — (154.6) —

Interest expense — (100.6) (45.6) (114.9) — (261.1)
Loss on early ex琀椀nguishment of debt — — (0.4) (1.3) — (1.7)
Other income (loss) 0.5 13.7 (13.1) 3.1 — 4.2
 (Loss) income before provision  
  for income taxes  (33.7) (17.9) 155.1 27.6 (154.6) (23.5)
(Provision for) bene昀椀t from  
 income taxes — 7.3 (3.0) (14.5) — (10.2)
 Net (loss) income (33.7) (10.6) 152.1 13.1 (154.6) (33.7)
Net loss a琀琀ributable to the  
 noncontrolling interests — — — 0.7 — 0.7
Preferred dividends (43.5) — — — — (43.5)
  Net (loss) income a琀琀ributable  

 to Kennedy-Wilson Holdings,  
 Inc. common shareholders $ (77.2) $ (10.6) $ 152.1 $ 13.8 $ (154.6) $ (76.5)

Condensed Consolidating Statement of Operations 

for the Year Ended December 31, 2023

(Dollars in millions) Parent
Kennedy-

Wilson, Inc.
Guarantor 

Subsidiaries

Non-
guarantor 

Subsidiaries Elimina琀椀on
Consolidated 

Total
Total revenues $ — $ 0.2 $ 239.6 $ 322.8 $ — $ 562.6 
Loss from  

 unconsolidated investments — — (110.5) (142.3) — (252.8)
Gain on sale of real estate, net — — 98.8 28.8 — 127.6 
 Total expenses 35.1 82.1 158.5 232.6 — 508.3 
Loss from consolidated  
 subsidiaries (246.7) (131.5) (147.5) — 525.7 — 

Interest expense — (97.2) (45.0) (117.0) (259.2)
(Loss) gain on early  
 ex琀椀nguishment of debt — — (2.0) 0.4 — (1.6)
Other income (loss) 0.4 (0.9) (6.4) 1.9 (5.0)
 Loss before provision for  
  income taxes (281.4) (311.5) (131.5) (138.0) 525.7 (336.7)
Bene昀椀t from (provision for)  
 income taxes — 64.8 — (9.5) — 55.3 
 Net loss (281.4) (246.7) (131.5) (147.5) 525.7 (281.4)
Net income a琀琀ributable to the  
 noncontrolling interests — — — (22.4) — (22.4)
 Preferred dividends (38.0) — — — — (38.0)
 Net loss a琀琀ributable to  
  Kennedy-Wilson Holdings, Inc.  
  common shareholders $ (319.4) $ (246.7) $ (131.5) $ (169.9) $ 525.7 $ (341.8)

Kennedy-Wilson Holdings, Inc. and Subsidiaries

Notes to Consolidated Financial Statements

December 31, 2024, 2023 and 2022 (continued)
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Stock Price Information

Our common stock trades on the NYSE under the symbol “KW.”

Holders 

As of February 20, 2025, we had approximately 65 holders of record of our common stock.

Dividends 

We declared and paid quarterly dividends of $0.12 for the last three quarters of 2024 and $0.24 per 
share for the 昀椀rst quarter of 2024 and each quarter of 2023. 

Recent Sales of Unregistered Securities

None.

Equity Compensation Plan Information

See Item 12—“Security Ownership of Certain Bene昀椀cial Owners and Management and Related 
Stockholder Ma琀琀ers.”

Purchases of Equity Securities by the Company 

Months

Total  
Number of  

Shares Purchased
Average Price  

Paid per Share

Total  
Number of  

Shares Purchased as  
Part of Publicly  

Announced Plan(1)

Maximum  
Amount that  

May Yet be  
Purchased Under  

the Plan(1)

October 1–October 31, 2024 —    $ — 26,528,959    $ 109,739,985
November 1–November 30, 2024 — — 26,528,959 109,739,985
December 1–December 31, 2024 2,105 10.66 26,531,064 109,717,542
Total 2,105    $ — 26,531,064    $ 109,717,542

(1)  On March 20, 2018, we announced that our board of directors authorized us to repurchase up to $250 million of our common 
shares, from 琀椀me to 琀椀me, subject to market condi琀椀ons.  On November 4, 2020, we announced that our board of directors authorized 
us to repurchase an addi琀椀onal $250 million of our common shares, from 琀椀me to 琀椀me, subject to market condi琀椀ons.

During the year ended December 31, 2024, the Company repurchased and re琀椀red a total of 1.6 million 
shares of its common stock at a weighted average price of $8.50. During the year ended December 31,  
2023, the Company repurchased and re琀椀red a total of 0.7 million shares of its common stock at a 
weighted average price of $11.15.

In addi琀椀on to the repurchases of the Company’s common stock made above, the Company also 
withheld shares with respect to the ves琀椀ng of restricted stock that the Company made to its 
employees.  Shares that vested during the year ended December 31, 2024 and 2023 were net-share 
se琀琀led such that the Company withheld shares with value equivalent to the employees’ minimum 
statutory obliga琀椀on for the applicable income and other employment taxes and remi琀琀ed the cash to the 
appropriate taxing authori琀椀es.  During the year ended December 31, 2024 and 2023, total payments 
for the employees’ tax obliga琀椀ons to the taxing authori琀椀es were $1.6 million (131,116 shares withheld) 
and $13.4 million (781,303 shares withheld), respec琀椀vely. 

Real Estate Assets Under Management (AUM)

AUM generally refers to the proper琀椀es and other assets with respect to which we provide (or 
par琀椀cipate in) oversight, investment management services and other advice, and which generally 
consist of real estate proper琀椀es or loans, and investments in joint ventures. Our AUM is principally 
intended to re昀氀ect the extent of our presence in the real estate market, not the basis for determining 

Market for Registrant’s Common Equity, Related Stockholder Ma�ers and Issuer 

Purchases of Equity Securities

The graph below compares the cumula琀椀ve total return of our common stock from December 31, 2019 
through December 31, 2024, with the comparable cumula琀椀ve return of companies comprising the 
S&P 500 Index and the MSCI World Real Estate GICS Level 1 Index. The graph plots the growth in 
value of an ini琀椀al investment of $100 in each of our common stock, the S&P 500 Index, and the MSCI 
World Real Estate GICS Level 1 Index for the 昀椀ve-year period ended December 31, 2024, and assumes 
reinvestment of all dividends, if any, paid on the securi琀椀es. The stock price performance shown on the 
graph is not necessarily indica琀椀ve of future price performance.

KW
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Kennedy Wilson uses the MSCI World Real Estate GICS Level 1 Index, which includes interna琀椀onal 
real estate companies as a comparable benchmark. The informa琀椀on under this cap琀椀on, “Performance 
Graph,” is deemed not to be incorporated by reference into any 昀椀lings under the Securi琀椀es Act of 1933, 
as amended, or the Securi琀椀es Exchange Act of 1934, as amended, except to the extent that such 昀椀ling 
speci昀椀cally states otherwise.

Performance Graph
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Statements made by us in this report and in other reports and statements released by us that are not 
historical facts cons琀椀tute “forward-looking statements” within the meaning of Sec琀椀on 27A of the 
Securi琀椀es Act of 1933, as amended (the “Securi琀椀es Act”) and Sec琀椀on 21E of the Securi琀椀es Exchange 
Act of 1934, as amended (the “Exchange Act”). These forward-looking statements are necessarily 
es琀椀mates re昀氀ec琀椀ng the judgment of our senior management based on our current es琀椀mates, 
expecta琀椀ons, forecasts and projec琀椀ons and include comments that express our current opinions about 
trends and factors that may impact future results. Disclosures that use words such as “believe,” “may,” 
“an琀椀cipate,” “es琀椀mate,” “intend,” “could,” “plan,” “expect,” “project” or the nega琀椀ve of these, as well as 
similar expressions, are intended to iden琀椀fy forward-looking statements. 

Forward-looking statements are not guarantees of future performance, rely on a number of 
assump琀椀ons concerning future events, many of which are outside of our control, and involve known 
and unknown risks and uncertain琀椀es that could cause our actual results, performance or achievement, 
or industry results, to di昀昀er materially from any future results, performance or achievements, expressed 
or implied by such forward-looking statements. Although we believe that our plans, inten琀椀ons, 
expecta琀椀ons, strategies and prospects as re昀氀ected in or suggested by those forward-looking statements 
are reasonable, we do not guarantee that the transac琀椀ons and events described will happen as 
described (or that they will happen at all). In addi琀椀on, this report contains informa琀椀on and sta琀椀s琀椀cs 
regarding, among other things, the industry, markets, submarkets and sectors in which we operate. We 
obtained this informa琀椀on and these sta琀椀s琀椀cs from various third-party sources and our own internal 
es琀椀mates. We believe that these sources and es琀椀mates are reliable but have not independently veri昀椀ed 
them and cannot guarantee their accuracy or completeness.

Any such forward-looking statements, whether made in this report or elsewhere, should be considered 
in the context of the various disclosures made by us about our businesses including, without limita琀椀on, 
the risk factors discussed in Part I, Item IA of this Report. Except as required under the federal securi琀椀es 
laws and the rules and regula琀椀ons of the U.S. Securi琀椀es and Exchange Commission (the “SEC”), we do 
not have any inten琀椀on or obliga琀椀on to update publicly any forward-looking statements, whether as a 
result of new informa琀椀on, future events, changes in assump琀椀ons, or otherwise. Please refer to “Non-
GAAP Measures and Certain De昀椀ni琀椀ons” in Item 7. Management’s Discussion and Analysis of Financial 
Condi琀椀on and Results of Opera琀椀ons for de昀椀ni琀椀ons of certain terms used throughout this report.

FORWARD-LOOKING STATEMENTS

our management fees. Our AUM consists of the total es琀椀mated fair value of the real estate proper琀椀es 
and other real estate related assets either owned by third par琀椀es, wholly-owned by us or held by joint 
ventures and other en琀椀琀椀es in which our sponsored funds or investment vehicles and client accounts 
have invested. Commi琀琀ed (but unfunded) capital from investors in our sponsored funds is not included 
in our AUM. The es琀椀mated value of development proper琀椀es is included at es琀椀mated comple琀椀on cost. 

The table below details the changes in the Company’s AUM for the twelve months ended December 31, 
2024:

(in millions) December 31, 2023 Increases Decreases December 31, 2024
AUM $ 24,542.9         $ 6,400.7         $ 2,990.7 $ 27,952.9

AUM increased 14% to approximately $28.0 billion as of December 31, 2024. The increase is due to 
the inclusion of future loan commitments, asset acquisi琀椀ons in our comingled funds and loan fundings 
in our debt pla琀昀orm. These increases were o昀昀set by consolidated asset sales and fair value losses in our 
Co-Investment por琀昀olio.

Please also see “Fair Value Investments” in Item 1. Business for a discussion of our fair value 
investments and accoun琀椀ng methodology and any limita琀椀ons with respect to the same.

Foreign currency and currency derivative instruments

Please refer to Item 7. Management’s Discussion and Analysis of Financial Condi琀椀on and Results of 
Opera琀椀on for a discussion regarding foreign currency and currency deriva琀椀ve instruments.  

Market for Registrant’s Common Equity, Related Stockholder Ma�ers and Issuer 

Purchases of Equity Securities (continued)
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Changes in real estate for the years ended December 31, 2024, 2023 and 2022 were as follows:

For the year ended December 31,
(Dollars in millions) 2024 2023 2022
Balance at the beginning of period $ 5,518.7 $ 5,775.3 $ 5,567.3
Addi琀椀ons during the period:
 Other acquisi琀椀ons 16.6 — 167.6
 Improvements 119.7 218.6 604.2
 Foreign currency (73.8) 90.9 (226.0)
Deduc琀椀ons during the period:
 Cost of real estate sold (586.0) (566.1) (337.8)
Balance at close of period $ 4,995.2 $ 5,518.7 $ 5,775.3

Changes in accumulated deprecia琀椀on for the years ended December 31, 2024, 2023 and 2022 were as 
follows:

For the year ended December 31,
(Dollars in millions) 2024 2023 2022
Balance at the beginning of period $ 702.1 $ 619.6 $ 564.0
Addi琀椀ons during the period:
 Deprecia琀椀on expense 132.5 136.5 133.8
Deduc琀椀ons during the period:
 Disposi琀椀ons (106.0) (66.5) (50.8)
 Foreign currency (12.5) 12.5 (27.4)
Balance at close of period $ 716.1 $ 702.1 $ 619.6

See accompanying report of independent registered public accoun琀椀ng 昀椀rm.

Reconciliation to Adjusted EBITDA (continued)
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