KENNEDY WILSON

EUROPE REAL ESTATE PLC

HaHyear results
For the period ended 30 June 2015



The KWHEeam

Mary Ricks
CEO
UK Ireland Spain
44 PEOPLE 38 PEOPLE 3 PEOPLE
Fi ona DJ E&EEEEED Peter Collins Alison Rohan Cristina Perez
Head of Origination Head ofJKDirect COO0, Head of Asset Head of Spain
Real Estate Head of Ireland Management, Ireland
Joan Kramer Mike Pegler Stefan Foster Peter McKenna
Head of Debt Head of Asset Head oAcquisitions, Head of Development,
Management, UK/Spain Ireland Europe
Fraser Kennedy Vern Power Gautam Doshi Juliana Weiss Dalton
Head of Finance, Finance & Accounting Financial Analysis & Head of Investd®elations
Europe DealExecution

Wider KWE Team

Total employed@s; Asset Managementir3&stment&2;Financé& Operations: 41

Notes:
1 Kennedy Wilson Europe Real Estate Plc (LSE: KWE)
2 Tojoin 1 October 2015 3To join 17 August 2015 KENNEDY WILSON
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Overview Mary Rick
Financial an@perational Highlights Mary Rick
Asset management Peter Collir
UK PeteiHewetsol
Ireland Peter Collir
Spain Mary Rick
Recap Mary Rick
Q&A
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USP: Expertise across asset strategies

£651.7m (30%)

A Longterm leases to
creditenants
A Positionetb capture

NPL/AVlL marketental growth VALUE ADD
£339.9m (15% £1,227.2m (55

A Asset via loarA Debt re : !
8 Own the 8 Conse A Undermanaged or

underlying assed Loan ) undgrpapitalised
d Execute asset & Disco A Significant asset

management off to | management upside
strategies

Notes:

1 NPL = Non-performing loan; AVL = Asset via loan KENNEDY WILSON
EUROPE REAL ESTATE PLC
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KWE Investment proposition

Unlocking value of urdspurced real estate

Opportunistic investing Creating value

45% 7.6%

Portfolio value delivered via loan book Likeforlike valuation uplift for H1 2015

Solid dividend yield Flexible balance sheet

3.4% 2.8%

Dividend yield based on 40p per share Weighted average cost of debt at H1 2015

KENNEDY WILSON
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The KWE model

Repeat business deal flow
from financial institutiops &

: relationships
Synergies between dgbt g Strong risk/return

and equity professiongls pricingliscipline

Generatsuperior returng
by unlocking value of
underesourced real

estate

Real estate operator$
executing asset
management initiative

Local team expert
knowledgand presence

174

S

KENNEDY WILSON
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KENNEDY WILSON

EUROPE REAL ESTATE PLC

FINANCIAL AND OPERATIONAL HIGHLI
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Highlights

H1 2015 achievements

Ve

A Intensgpace of AM activity 105 408,100 £5.0m
A Strong NAV progression £104.5m +7.6% 1,114.5p
A £638.6m of acquisitions £228.4m £867.0m 7.4%

A Successfulhaised £300m BBB rated unsecured corporate bond

Notes:

1 On constant currency basis
2 Excluding Pioneer Point, UK, Puerta del Sol and Postigo, Spain that are not income producing KENNEDY ILSON

EUROPE REAL ESTATE PLC

7 | Kennedy Wilson Europe Real Estate Plc | Half-year results to 30 June 2015



Financial performance;
Strong NAV and dividend progres:

EPRA NAV Quarterly DPS
per share growth growth

+9.1% +25%

Six months to H1 2015 Q2 2015 to Q3 2015 paid

KENNEDY WILSON
EUROPE REAL ESTATE PLC
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Financial highlights to 30 June

H1 201t

EPRA EARNINGS (£m) 255
EPRA EARNINGS (p per share) 18.9
DPS(p per share) 15.0

2.8
4.3

H1 201 FY 2014

EPRA NET ASSE(per share) +9 1% 1,114.F
NET DEB{EM) 689.5
DEBTOUTSTANDING (£m) 1,159.¢
LTV (%) 31.1%

1,021.¢
111.6
553.5
7.5%
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Movement in EPRA NAV per share (p)
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Strong investment activity growing earnings
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EPRA NOI Admin Investment Performance Net finance Tax EPRA
earnings Manager fees cost earnings
30Junl4 fee provision 30Junl5
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Staggered Pro formaPro forma
debt financing LTV

maturities capacity
b.3years £48l.iIn 3/7.3%

Term to maturity at H1 2015 Including post period end acquisitions Including post period end acquisitions

KENNEDY WILSON
EUROPE REAL ESTATE PLC




Debt profile

TOTAL TERM
FACILITIES MARGIN COST (YEARS)
FIXED 45% Na 316bps 6.9
600 - FLOATING 55% 209bps 246bps 4.1
TOTAL 100% 209bps 278bps 5.3
519.9

= 00 - O RCF i UNDRAWN i FLOATING
K @® UNSECURED BOND - FIXED
E 400 - @ SECURED 1 FLOATING
E SECURED i FIXED
Ll
= 300 300.0
= 225.0

200 -

155.4
115.3
100 -
2.2
O T T T Qo |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2037
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Operational performance.
Solid NOI and valuation growth

LFL NOI LFL valuation
growth uplift

+3.2% +7.6%

Six months to H1 2015 Six months to H1 2015

KENNEDY WILSON
EUROPE REAL ESTATE PLC
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Operational highlight3Gdune

H1 201t FY2014

TOTAINO. OF PROPERTIES +151 279 111
LFLPORTFOLIO VAL{E) +7.6% 1,480.¢ 1,375.¢
TOTAL PORTFOMBGLUHEM) +490 2 218.¢ 1,490_%
ANNUALISEROI(Em) +44% 130.9 90.6
OCCUPANG¥ by ERV) +3.3pr 96.8 93.5
WAULT (years to break) +0.4yrs 8.1 7.7

1 Occupancy at 31 December 2014 has been restated from 90.9% to exclude Baggot Plaza as a development asset

2 Adjusted FY 2014 number for straight line adjustment of £1.4m
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Portfolio weighting to UK

Including post period end acquisitions

7%

KENNEDY WILSON
EUROPE REAL ESTATE PLC
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KWE portfolio, 72% weighted to UK

2% 1%

£2,449.6m

® UK
@® Ireland
@® Spain
Notes:
1 PPE = Post period end acquisitions, including £18.2m across 5 Gatsby assets and the South East office portfolio for £212.6m KENNEDY \X/ LSON

EUROPE REAL ESTATE PLC
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Investing across the capital stack

Portfolio In loans or started as loans

45% £1,008./m

KENNEDY WILSON
EUROPE REAL ESTATE PLC
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Track record of converting loans to direct real

N
Dublin Y/

/

® London -,
@ South East -%l
D |
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S

61%

@ Direct real estate
. L. @ Real estate loans
direct portfolio in
Dublin, London &
South East
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H1 2015 investment activity

Across direct real estate, loans and AVL conversions

£694.3m

KENNEDY WILSON
EUROPE REAL ESTATE PLC
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Highlights

H1 2015 portfaissembly

Gatshy portfolio, Park Inn loans portfolic 9 Puerta del Sol, Pioneer Point loan, Postigo,
Madrid, Spain

UK Madrid, Spain London, UK

.....

AALINAY LN

2 i

Purch price (Em) 68.5 Purch price (Em) 5.5
Direct real estate

Purch price (Em  61.9 Purch price (Em,  22.0

Direct real estat: Loans Direct real estats Loans
Gardner House, Times Building
Dublin 2, Ireland Dublir®, Ireland

Conv. price (Em
AVL AVL
KENNEDY WILSON
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KENNEDY WILSON
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ASSET MANAGEMENT
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Valuation surplus components

LFL H1 acquisitions Total

£104.5m £16.1m £120.6

Notes:
currency basis KENNEDY WILSON

. EUROPE REAL ESTATE PLC
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Asset Manageme

Dublin & Central London 76% contributors (LF

1%

£120.6m
total uplift

£104.5m

LFL uplift

Dublin

Rest of Ireland
Central London
Rest of UK
Spain

1%

KENNEDY WILSON
EUROPE REAL ESTATE PLC
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Office & developments largest

contributors wiB» of total uplift




