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Notes: 

Kennedy Wilson Europe Real  Estate Plc (LSE: KWE) 1 
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Notes: 

Includes £351m raised from secondary offering in October 2014 
Calculated on Commercial and Residential assets only and excludes Hotels, Loans and Development properties 
At the time of acquisition, based on actual purchaser’s cost 
Weighted average term to maturity is based expiries to first break, WAULT to expiry 8.9  years; calculated  on commercial assets and excludes hotels, residential 
and development properties 
Weighted average interest rate at 31 December 2014 using LIBOR and EURIBOR at that date; 
Variable interest rates have been hedged using interest rate caps which at 31 December 2014  covered 67% (£373m) of variable rate of debt, capping EURIBOR 
at 1.5%  
and LIBOR at 3% 
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A Includes £2.7m uplift in rental income, £0.3m uplift in hotel EBITDA and £0.5m uplift in loan income 
Includes 80 residential lettings 
Includes £0.5m uplift in rental income, £0.3m uplift in residential rents, £0.1m uplift in hotel EBITDA and  
£0.1m uplift in loan income 

B 
C 

No. of lease transactions Commercial area (sq ft) 

Incremental   
annualised NOI (£m) 

UK 38 510,900 3.5A 

Ireland 90B 21,500 1.0C 

Total 128 532,400 4.5 
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Notes: 

GBP equivalent based on €/GBP exchange rate of 0.7825 as at 31 December 2014 
Dividends of 2p per share were paid on 29-Aug-14 over 100,225,215 shares (£2.0m) and 4p per share were paid on 28-Nov-14 over 135,283,293 shares (£5.4m) 
Dividend yield based on annualised dividend  of 28p and share price of 1,094p as at 25-Feb-15 
Portfolio value based on valuation by external valuers, CBRE (for direct property portfolio) and Duff & Phelps (for loan portfolios), as at 31-Dec-14  
Pro forma post period acquisitions including the completion of the Aviva/Gatsby portfolio (30-Jan-15), the conversion of the Gardner House loan to direct real estate (11-Feb-15)  
and the completion of the Park Inn loan portfolio (16-Feb-15) 
Weighted average term to maturity of debt drawn 
Weighted average interest rate at 31 December 2014 
Weighted average interest rate at 25 February 2015 
LTV calculated as net debt over portfolio value (value of investment and development properties, loans secured by real estate and hotels). 
Pro forma post period end acquisitions gross debt = £886.6m, cash = £239.8 m and investment value = £2,063.7m 
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Kennedy Wilson Europe Real Estate Plc    2014 Results to 31 December 2014 

Notes: 

GBP equivalent based on €/GBP exchange rate of 0.7825 as at 31 December 2014 
As at 25-Feb-15, pro forma post period end acquisitions including the completion of the Aviva/Gatsby portfolio (30-Jan-15), the conversion of the Gardner House loan  
to direct real estate (11-Feb-15) and the completion of the Park Inn loan portfolio (16-Feb-15) 
Yield on cost based at acquisition using actual purchaser’s cost  
EPRA Occupancy by ERV; occupancy by area is 89.6% 
Post period end pro forma EPRA Occupancy by ERV; occupancy by area is 94.8% 
Weighted average unexpired lease term to expiry 8.9 years 
Post period end pro forma weighted average unexpired lease term to expiry 9.5 years 
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Notes: 

Based on transaction date of completion 
On 23 April 2014, KWE acquired the Fordgate Jupiter B-note for £36.5m; on 26 June 2014 KWE purchased the property portfolio for £296.3m  and the B-note was repaid 
Joint venture, KWE economic interest £17.8m 
The acquisitions of Opera and Central Park were related party transactions and as such a shareholder vote was held at an EGM on 12 June 2014 where the transactions  
were approved by independent shareholders. Both transactions completed on 24 June 2014 
The Gardner House loan was acquired on 19 November 2014 for £34.7m; on 11 February 2015 the loan was transferred to direct real estate on a cashless basis. The stamp  
duty payable on the purchase of direct real estate was offset by the interest income received since acquisition 
Joint venture, KWE interest 90% 
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Notes: 

The Gardner House loan was acquired on 19 November 2014 for £34.7m; on 11 February 2015 the loan was transferred to direct real estate on a cashless basis. The 
stamp duty payable on the purchase of direct real estate was offset by the interest income received since acquisition 
Yield on cost calculated using  actual purchaser’s cost 
Weighted average unexpired lease term first break 
Occupancy is calculated based on ERV, on area the occupancy is 98% 
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Kennedy Wilson Europe Real Estate Plc    2014 Results to 31 December 2014 

Notes: 

As at 25-Feb-15 including post period end acquisitions 
Based on direct real estate portfolio of £1,823.6m, excluding loans 
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Notes: 

Refer to slide 37 for details; represents the  net equity proceeds from the IPO (Feb-14) and secondary offering (Oct-15) including shares issued to the Investment 
Manager in respect of 50% of its fees 
Net change in fair value of investment and development properties, land and buildings 
Net change in fair value of loans secured by real estate 
Interim dividend of 2p was paid on 29-Aug-14 and a further interim dividend of 4p was paid on 6-Nov-14 
Foreign currency translation reserve 
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Notes: 

Investment and development property and hotel net operating income 
Interest income from loans secured by real estate 
Professional fees including audit, accounts, tax services and administrator and legal fees, etc 
Acquisition related expenses  and other corporate overheads 
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Notes: 

As at 25-Feb-15 including post period end acquisitions; Includes drawn and undrawn facilities. £897.4m of secured debt will be fully drawn on completion of the remaining  
conditional transfers of assets in the Aviva/Gatsby portfolio 
Weighted average interest rate at 25 February 2015 using LIBOR and EURIBOR at the latest reset date as per the facility agreements 
   Variable interest rates have been hedged using interest rate caps which at 25 February 2015  covered 72% (£647m) of total debt is either fixed or hedged capping  
    EURIBOR at 1.5% and LIBOR at 3% 
Margin ranges between 160 – 260bps, depending on financial covenants at the time of draw down 
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Kennedy Wilson Europe Real Estate Plc    2014 Results to 31 December 2014 

Notes: 

Based on UK direct real estate portfolio excluding loans; portfolio market value based on the independent valuation by CBRE as at 31-Dec-14  
Based on total UK portfolio including loans; portfolio market value based on the independent valuation by CBRE (for direct property portfolios) and Duff & Phelps 
(for loan portfolios) at 31-Dec-14 
Based on UK direct real estate portfolio excluding loans and post period end acquisitions added to the independent valuation by CBRE 
Based on total UK portfolio including loans and post period end acquisitions added to the independent valuation by CBRE and Duff & Phelps 
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Notes: 

11 Bolt Court, Fleet Street, London, EC4A 
110 Manor Road, Wallington, SM6 
111 Buckingham Palace Road, Victoria, London, SW1 
112/116 High Street, Sutton, SM1 
115-131 High Street, Barkingside, IG1 
116 High Road, Ilford, IG1 
120 Wimbledon Hill Road, London, SW19 
13 Grosvenor Gardens, London, SW1W 
145/151 High Street, Beckenham, BR3 
170/180 High Street, Sutton, SM1 
24 A-C Mitcham Road, London, SW17 
273 Station Road, Harrow, HA1 
330-334 Walworth Road, London, SE17  
356-364 Grays Inn Road, London, WC1X 
50/51 Great Russell St, London, WC1B 
53-55 Joel Street, Northwood Hills, HA6 
60 High Road, Ilford, 1G6 
713 Green Lane, Dagenham, RM8 
North End, Croydon, CR0 
79 Kidbrooke Park, London, SE3 
9-19 Tooting High Street & 6-12 Totterdown Street, London, SW17 
92/94 High Road, Ilford, IG1 
156/160 High Street, Bromley, BR1 
324 Hook Road, Chessington, KT9 
Craig House, Uxbridge Road, West Ealing, W13 
97-99 Beddington, Lane, Croydon, CR0 
Eley Road, Angel Road Estate, London, N18 
First Leisure Health Club, 27 Essex Road, N1 
FriarsBridge Court, Blackfriars Road, London, SW1 
36 Golders Green Road, London, NW11 
Hounslow – Staines Road  Retail Park, TW3 
41/45 Neal Street, Covent Garden, London, WC2H 
Mill Lane Trading Estate, Croydon, CR0 
Norfolk House, Wellesley  Road, Croydon, CR0 
40 Athlon Road, London, HAO 
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Notes: 

Completed on 30-Jan-15 163 properties with a value of £443.6 million and delayed conditional completion of 17 properties with a value of £59.4 million. 1 
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Notes: 

Based on Irish direct real estate portfolio excluding loans; portfolio market value based on the independent valuation by CBRE as at 31-Dec-14 
Based on total Irish portfolio including loans; portfolio market value based on the independent valuation by CBRE and Duff & Phelps as at 31-Dec-14 
Baggot Building, Dublin 4 
Charlemont House, Charlemont Place, Dublin 2 
3 College Green, Dublin 2 
18 Fleet Street, Dublin 
Gardner House, Wilton Place, Dublin 2 
35 Henry Street, Dublin 1 
Irish Times Building, Tara Street, Dublin 2 
Liffey Trust, Dublin 1 
40/42 Mespil Road, Dublin 4 
Russell Court, St Stephens Green, Dublin 2 
Southbank House, Barrow Street, Dublin 4 
41 St Stephens Green, Dublin 2 
The Warehouse, Barrow Street, Dublin 2 
16 Westmoreland Street, Dublin 2 
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Notes: 

Acquired two NPLs on 19-Nov-14 and converted into direct real estate on 11-Feb-15 1 
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Notes: 

1
 Timing sets out earliest expected completion/delivery dates and is subject to planning approvals for Baggot Buildings 
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Kennedy Wilson Europe Real Estate Plc    2014 Results to 31 December 2014 

Notes: 

14.9% for KW as at 31 December 2014 
Kennedy Wilson Europe Real  Estate Plc (LSE: KWE) 
Kennedy-Wilson Holdings, Inc. (NYSE: KW) 
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Notes: 

Including hotels, under property, plant and equipment 
Calculated as the £m amount divided by the number of shares outstanding at year end, except for dividends paid,  
which is calculated over actual number of shares paid 
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Notes: 

Includes green shoe 
Firm placing admission date 8 October 2014. Open offer admission date 23 October 2014 
Shares are issued to the investment manager to satisfy 50% of the quarterly Investment Manager fee. Issue price is based on the  
average share price 20 days prior to the date of issue 
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Notes: 

Gain on purchase of business 1 
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