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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 1

to

Form 10-K

(Mark One)
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the fiscal year ended December 31, 2015

OR
TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from to

Commission file number: 001-33824
Kennedy-Wilson Holdings, Inc.
(Exact Name of Registrant as Specified in Its Charter)

Delaware 26-0508760
(State or Other Jurisdiction of (I.R.S. Employer
Incorporation or Organization) Identification No.)

9701 Wilshire Blvd., Suite 700
Beverly Hills, CA 90212
(Address of Principal Executive Offices) (Zip Code)
(310) 887-6400

(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Name of Each Exchange on which Registered
Common Stock, $.0001 par value NYSE
Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities

Act. Yes x No o

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes o No x

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past

90 days. Yes x No o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit and
post such files). Yes x No o

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this

Form 10-K. o
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definition of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act:

Large accelerated filer  x Accelerated filer o

Non-accelerated filer o (Do not check if a smaller reporting company) Smaller reporting company o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the

Act). Yes o No x

Based on the last sale at the close of business on June 30, 2015, the aggregate market value of the registrant’s common
stock held by non-affiliates of the registrant was approximately $2,775,789,503.

The number of shares of common stock outstanding as of February 29, 2016 was 114,409,152.

DOCUMENTS INCORPORATED BY REFERENCE

Part III of this report incorporates certain information by reference from the registrant’s proxy statement for the annual
meeting of stockholders to be held on or around June 9, 2016, which proxy statement will be filed no later than

120 days after the close of the registrant’s fiscal year ended December 31, 2015.
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EXPLANATORY NOTE

Kennedy-Wilson Holdings, Inc., a Delaware corporation (the “Company”), is filing this Amendment No. 1 (this
“Amendment”) to its Annual Report on Form 10-K for the fiscal year ended December 31, 2015, which was originally

filed with the Securities and Exchange Commission (the “SEC”) on February 29, 2016 (the “Original Report™), to amend

Item 15 of the Original Report and include separate financial statements of the following entities, as required pursuant
to Rule 3-09 of Regulation S-X under the Securities Exchange Act of 1934, as amended:

Kennedy Wilson Real Estate Fund IV, L.P.

KW Funds - 303 North Glenoaks, LLC and KW Funds - 6100 Wilshire, LLC
€Egret Limited and its subsidiaries

KWVF Panther Holdco Limited

dVH Valle Di Oro 79, LLC

KW Stadium Gateway Partners, LLC

K'WF Real Estate Venture VI, L.P

Other than as set forth herein, this Amendment does not affect any other parts of, or exhibits to, the Original Report,
and those unaffected parts or exhibits are not included in this Amendment. This Amendment continues to speak as of
the date of the Original Report, and the Company has not updated the disclosure contained in this Amendment or the
Original Report to reflect events that have occurred since the filing of the Original Report. Accordingly, this
Amendment should be read in conjunction with the Company's other filings with the SEC since the filing of the
Original Report.
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PART IV

Item 15.Exhibits and Financial Statement Schedules
(a) The following documents are filed as part of this annual report:
Financial Statements. The consolidated financial statements of the Company, as listed in Item 8 of the Original
(1)Re . . .
port, are included in Item 8 of the Original Report

Financial Statement Schedules. The financial statement schedules of the Company, as listed in Item 8 of the
Original Report, are included in Item 8 of the Original Report.

Exhibits. See the Exhibit List beginning of page 5 of this

Amendment.

2)
3)

(b) Exhibits. The exhibits listed on the Exhibit Index set forth below on page 6 are filed as part of, or are incorporated
by reference into, this annual report on Form 10-K.

(c) Financial Statements Required by Rule 3-09 of Regulation S-X. The financial statements required by Rule 3-09 of
Regulation S-X under the Securities Exchange Act of 1934, as amended, are filed as schedules to this report and are
incorporated by reference into this Item 15.
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the registrant
has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized, on the 25th day of

March 2016.

KENNEDY-WILSON HOLDINGS, INC.,
a Delaware corporation

By: /s/  WILLIAM J. MCMORROW
William J. McMorrow
Chief Executive Officer
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EXHIBIT INDEX

Exhibit
No.

3.1

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Description

Amended and Restated Certificate of Incorporation.

Amended and Restated Bylaws.

Specimen Common Stock Certificate.

Certificate of Designation of Series B Preferred Stock.

Registration Rights Agreement, dated as of December 6, 2012, among
Kennedy-Wilson, Inc., Kennedy-Wilson Holdings, Inc., the subsidiary
guarantor parties thereto, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Morgan Stanley & Co. LLC

Location

Filed as Exhibit 3.1 to Registrant’s
Current Report on Form 8-K (File
No.: 001-33824) filed June 19, 2014.
Filed as Exhibit 3.1 to Registrant’s
Current Report on Form 8-K
(001-33824) filed December 30,
2014.

Filed as an Exhibit to the Registrant's
Registration Statement on
Amendment no. 1 to Form 8-A (File
No.: 333-145110) filed on November
16, 2009 and incorporated by
reference herein.

Filed as an Exhibit to the Registrant's
Current Report on Form 8-K (File
No.: 001-33824) filed August 16,
2010.

Filed as Exhibit 4.14 to
Kennedy-Wilson Holding, Inc.'s
Current Report on Form 8-K (File
No.: 001-33824) filed December 7,
2012.

Filed as Exhibit 4.3 to

Form of Indenture (the “2042 Notes Indenture”), dated as of November 2&ennedy-Wilson Holding, Inc.'s

2012, between Kennedy-Wilson, Inc. and Wilmington Trust, National

Association, as trustee.

Supplemental Indenture No. 1 to the 2042 Notes Indenture, dated as of
November 28, 2012, among Kennedy-Wilson, Inc., Kennedy-Wilson
Holdings, Inc., the subsidiary guarantor party thereto and Wilmington

Trust, National Association, as trustee.

Supplemental Indenture No. 2 to the 2042 Notes Indenture, dated as of
February 14, 2013, among Kennedy-Wilson, Inc., the subsidiary

Registration Statement on Form S-3
(File No. 333-184752) filed
November 5, 2012.

Filed as Exhibit 4.2 to
Kennedy-Wilson Holding, Inc.'s
Current Report on Form 8-K (File
No.: 001-33824) filed November 28,
2012.

Filed as Exhibit 4.25 to
Kennedy-Wilson Holdings, Inc.'s
Current Report on Form 10-K (File

guarantor parties thereto and Wilmington Trust, National Association, as No.: 001-33824) filed on March 12,

trustee.

Supplemental Indenture No. 3 to the 2042 Notes Indenture, dated as of
May 28, 2013, among Kennedy-Wilson, Inc., the guarantors party
thereto and Wilmington Trust, National Association, as trustee.

Supplemental Indenture No. 4 to the 2042 Notes Indenture, dated as of
July 15, 2013, among Kennedy-Wilson, Inc., the guarantors party thereto
and Wilmington Trust, National Association, as trustee.

2013 and incorporated by reference
herein.

Filed as Exhibit 4.2 to the Registrant’s
Current Report on Form 8-K (File

No. 001-33824) filed on May 29,
2013.

Filed as Exhibit 4.27 to the
Registrant’s Registration Statement on
Form S-3 (File No. 333-192059)

filed November 1, 2013.
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4.10

4.11

4.16

4.17

Edgar Filing: Kennedy-Wilson Holdings, Inc. - Form 10-K/A

Supplemental Indenture No. 5 to the 2042 Notes Indenture, dated as of
September 6, 2013, among Kennedy-Wilson, Inc., the guarantors party
thereto and Wilmington Trust, National Association, as trustee.

Supplemental Indenture No. 6 to the 2042 Notes Indenture dated as of
October 31, 2013, among Kennedy-Wilson, Inc., the guarantors party
thereto and Wilmington Trust, National Association, as trustee.

Supplemental Indenture No. 7 to the 2042 Notes Indenture dated as of
January 6, 2014, among Kennedy-Wilson, Inc., the guarantors party
thereto and Wilmington Trust, National Association, as trustee.

Filed as Exhibit 4.28 to the
Registrant’s Registration Statement on
Form S-3 (File No. 333-192059)

filed November 1, 2013.

Filed as Exhibit 4.29 to the
Registrant’s Registration Statement on
Form S-3 (File No. 333-192059)

filed November 1, 2013.

Filed as Exhibit 4.36 to Registrant’s
Annual Report on Form 10-K filed
March 3, 2014.

Supplemental Indenture No. 8 to the 2042 Notes Indenture dated January Filed as Exhibit 4.37 to Registrant’s
6, 2014 among Kennedy-Wilson, Inc., the subsidiary guarantors named Annual Report on Form 10-K filed

therein and Wilmington Trust, National Association.

March 3, 2014.

Supplemental Indenture No. 9 to the 2042 Notes Indenture dated March Filed as Exhibit 4.5 to Registrant’s
18, 2014 among Kennedy-Wilson, Inc., the subsidiary guarantors named Quarterly Report on Form 10-Q

therein and Wilmington Trust, National Association.

(001-33824) filed May 12, 2014.
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4.19

4.12

4.13

4.14

4.15

10.17

10.271

10.37

10.47

10.57
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Filed as Exhibit 4.2 to Registrant’s
Quarterly Report on Form 10-Q
(001-33824) filed November 10,
2014.

Filed as Exhibit 4.6 to Registrant’s
Current Report on Form 8-K
(001-33824) filed November 18,
2014.

Filed as Exhibit 4.1 to Registrant’s
Quarterly Report on Form 10-Q
(001-33824) filed May 12, 2014.

Supplemental Indenture No. 10 to the 2042 Notes Indenture dated
September 5, 2014 among Kennedy-Wilson, Inc., the subsidiary
guarantors named therein and Wilmington Trust, National Association.

Supplemental Indenture No. 11 to the 2042 Notes Indenture dated
November 11, 2014 among Kennedy-Wilson, Inc., the subsidiary
guarantors named therein and Wilmington Trust, National Association.

Base Indenture dated March 25, 2014 between Kennedy-Wilson, Inc. and
Wilmington Trust, National Association.

Supplemental Indenture No. 1 dated March 25, 2014 among Filed as Exhibit 4.2 to Registrant’s
Kennedy-Wilson Holdings, Inc., the subsidiary guarantors named therein Current Report on Form 8-K
and Wilmington Trust, National Association. (001-33824) filed March 26, 2014.

Filed as Exhibit 4.1 to Registrant’s
Quarterly Report on Form 10-Q
(001-33824) filed November 10,
2014.
Filed as Exhibit 4.4 to Registrant’s
Current Report on Form 8-K
(001-33824) filed November 18,
2014.
Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Fifteenth Amendment to Employment Agreement by Registration Statement on Form S-4
Kennedy-Wilson, Inc. and William J. McMorrow. (File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.
Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Employment Agreement dated August 14, 1992 between Registration Statement on Form S-8
Kennedy-Wilson and William J. McMorrow. (File No.: 333-164928) filed on
February 16, 2010 and incorporated
by reference herein.
Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Amendment to Employment Agreement dated as of January 1, 1993 Registration Statement on Form S-4
between Kennedy-Wilson and William J. McMorrow. (File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.
Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Second Amendment to Employment Agreement dated as of between Registration Statement on Form S-4
January 1, 1994 Kennedy-Wilson and William J. McMorrow. (File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.
Third Amendment to Employment Agreement dated as of March 31, Filed as an Exhibit to Amendment
1995 between Kennedy-Wilson and William J. McMorrow. No. 2 to Kennedy-Wilson Holdings,
Inc.'s Registration Statement on Form
S-4 (File No.: 333-162116) filed on

Supplemental Indenture No. 2 dated September 5, 2014 among
Kennedy-Wilson Holdings, Inc., the subsidiary guarantors named therein
and Wilmington Trust, National Association.

Supplemental Indenture No. 3 dated November 11, 2014 among
Kennedy-Wilson Holdings, Inc., the subsidiary guarantors named therein
and Wilmington Trust, National Association.
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Fourth Amendment to Employment Agreement dated as of January 1,
1996 Kennedy-Wilson and William J. McMorrow.

Amendment to Employment Agreement dated as of February 28, 1996
between Kennedy-Wilson and William J. McMorrow.

Fifth Amendment to Employment Agreement dated as of May 19, 1997
between Kennedy-Wilson and William J. McMorrow.

October 23, 2009 and incorporated
by reference herein.

Filed as an Exhibit to Amendment
No. 2 to Kennedy-Wilson Holdings,
Inc.'s Registration Statement on Form
S-4 (File No.: 333-162116) filed on
October 23, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.
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Sixth Amendment to Employment Agreement dated as of August 20,

10.97 1998 between Kennedy-Wilson and William J. McMorrow.

Seventh Amendment to Employment Agreement dated as of August 9,

10.101 1999 between Kennedy-Wilson and William J. McMorrow.

Eighth Amendment to Employment Agreement dated as of January 3,

10.1 1TZOOO between Kennedy-Wilson and William J. McMorrow.

Ninth Amendment to Employment Agreement dated as of October 1,

10.121 2000 between Kennedy-Wilson and William J. McMorrow.

10.137 between Kennedy-Wilson and William J. McMorrow.

Eleventh Amendment to Employment Agreement dated as of October 1,

10.141 2003 between Kennedy-Wilson and William J. McMorrow.

Twelfth Amendment to Employment Agreement dated as of April 21,

10.151 2004 between Kennedy-Wilson and William J. McMorrow.

10.167 2008 between Kennedy-Wilson and William J. McMorrow.

10.177 Fourteenth Amendment to Employment Agreement dated as of
February 1, 2009 between Kennedy-Wilson and William J. McMorrow.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s

Tenth Amendment to Employment Agreement dated as of April 22, 2002 Registration Statement on Form S-4

(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s

Thirteenth Amendment to Employment Agreement dated as of January 1,Registration Statement on Form S-4

(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s

10
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Employment Agreement dated February 1, 2009 between

10.18¢ Kennedy-Wilson and Mary L. Ricks.

First Amendment to Employment Agreement dated June 1, 2009

10197 tween Kennedy-Wilson and Mary L. Ricks.

Second Amendment to Employment Agreement by

10.201 Kennedy-Wilson, Inc. and Mary L. Ricks.

10.217 Participation Plan.

Kennedy-Wilson Holdings, Inc. Amended and Restated 2009 Equity

Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to
Kennedy-Wilson Holdings, Inc.'s
Registration Statement on Form S-4
(File No.: 333-162116) filed on
September 24, 2009 and incorporated
by reference herein.

Filed as an Exhibit to the Registrant's
Current Report on Form 8-K (File
No.: 001-33824) filed January 30,
2012.

11
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Filed as Exhibit 10.1 to Registrant’s
Current Report on Form 8-K
(001-33824) filed June 19, 2014.
Form of First Amendment to Kennedy-Wilson Holdings, Inc. Amended Filed as Exhibit 10.114 to Registrant’s
10.23 7 and Restated 2009 Equity Participation Plan Restricted Stock Award Annual Report on Form 10-K filed
Agreement. March 12, 2013.
Filed as Exhibit 10.115 to Registrant’s
Annual Report on Form 10-K filed
March 12, 2013.
Filed as Exhibit 10.116 to Registrant’s
Annual Report on Form 10-K filed
March 12, 2013.
Filed as Exhibit 10.1 to Registrant’s
Current Report on Form 8-K
(001-33824) filed July 18, 2014.
Filed as Exhibit 10.1 to Registrant’s
Quarterly Report on Form 10-Q
(001-33824) filed August 8, 2014.
Filed as an Exhibit to the Registrant's
Form of Kennedy-Wilson Holdings, Inc. Amended and Restated 2009  Current Report on Form 8-K (File
Equity Participation Plan Employee Restricted Stock Award Agreement No.: 001-33824) filed October 16,
2015.

First Amendment to Amended and Restated 2009 Equity Participation

10.22% Plan.

10,24+ Form of Kennedy-Wilson Holdings, Inc. Amended and Restated 2009
" Equity Participation Plan Employee Restricted Stock Award Agreement

10.25 TForm of Kennedy-Wilson Holdings, Inc. Amended and Restated 2009

"7 Equity Participation Plan Consultant Restricted Stock Award Agreement

10,26+ Form of Kennedy-Wilson Holdings, Inc. Amended and Restated 2009

7 Equity Participation Plan Employee Restricted Stock Award Agreement.

Form of Kennedy-Wilson Holdings, Inc. Amended and Restated 2009

10.271 Equity Participation Plan Director Restricted Stock Award Agreement

10.287

Form of Kennedy-Wilson Holdings, Inc. Amended and Restated 2009

10'29Jquuity Participation Plan Director Restricted Stock Award Agreement

Filed with the Original Report

Filed as Exhibit 10.1 to Registrant’s
Current Report on Form 8-K (File
No.: 001-33824) filed on December
31, 2013.

Filed as Exhibit 10.1 to Registrant’s
Current Report on Form 8-K
(001-33824) filed August 8, 2014.
Filed as Exhibit 10.2 to Registrant’s
Current Report on Form 8-K
(001-33824) filed August 8, 2014.
Filed as Exhibit 10.1 to Registrant’s

Consulting Agreement, dated as of December 31, 2013, among
10.30 Kennedy-Wilson, Inc., Barry S. Schlesinger and CV I R.E. Services,
LLC.

1031+ Sixteenth Amendment to Employment Agreement dated August 6, 2014
" by and between Kennedy-Wilson, Inc. and William J. McMorrow.
Fourth Amendment to Employment Agreement dated August 6, 2014 by

10.32¢ and between Kennedy-Wilson, Inc., and Mary L. Ricks.

10.33 TEmployment Agreement dated December 29, 2014 between Current Report on Form 8-K
) Kennedy-Wilson, Inc. and Kent Mouton. (001-33824) filed December 30,
2014.
Filed as Exhibit 10.2 to Registrant’s
10,34+ Employment Agreement dated December 29, 2014 between Current Report on Form 8-K
) Kennedy-Wilson, Inc. and Matt Windisch. (001-33824) filed December 30,
2014.
Filed as Exhibit 10.3 to Registrant’s
10.35 TEmployment Agreement dated December 29, 2014 between Current Report on Form 8-K
) Kennedy-Wilson, Inc. and Justin Enbody. (001-33824) filed December 30,
2014.
Filed as Exhibit 10.1 to Registrant’s
10.367 Form of Award Letter Quarterly Report on Form §-K

(001-33824) filed August 28, 2015.
10.371 Form of Restricted Share Unit Agreement.

12
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Filed as Exhibit 10.2 to Registrant’s

Quarterly Report on Form §-K
(001-33824) filed August 28, 2015.

Filed as Exhibit 10.1 to Registrant’s
Current Report on Form 8-K
(001-33824) filed December 11,
2015.

Credit Agreement dated as of December 10, 2015 among
Kennedy-Wilson, Inc., Kennedy-Wilson Holdings, Inc., certain
subsidiaries of Kennedy-Wilson Holdings, Inc. party thereto, the lenders
party thereto and Bank of America, N.A., as administrative agent and
letter of credit issuer.

List of Subsidiaries Filed with the Original Report
Consent of Independent Registered Public Accounting Firm for the
consolidated financial statements of Kennedy-Wilson Holdings, Inc.
Consent of Independent Auditors for the financial statements of Kennedy Filed herewith
Wilson Real Estate Fund IV, L.P.

Consent of Independent Auditors for the combined financial statements

of KW Funds - 303 North Glenoaks, LLC and KW Funds - 6100 Filed herewith
Wilshire, LLC

Filed with the Original Report
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Consent of Independent Auditors for the consolidated financial
statements of Egret Limited

Consent of Independent Auditors for the consolidated financial
statements of KW VF Panther Holdco Limited

Consent of Independent Auditors for the consolidated financial
statements of WH Valle Di Oro 79, LLC

Consent of Independent Auditors for the consolidated financial
statements of KW Stadium Gateway Partners, LLC

Consent of Independent Auditors for the consolidated financial
statements of KWF Real Estate Venture VI, L.P.

Power of Attorney.

Certification Pursuant to Rule 13a-14(a) under the Securities Exchange
Act of 1934 of the Principal Executive Officer.

Certification Pursuant to Rule 13a-14(a) under Securities Exchange Act
of 1934 of the Principal Financial Officer.

Certification Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002 of the Principal
Executive Officer.

Certification Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002 of the Principal
Financial Officer

The following materials from Kennedy-Wilson Holdings, Inc.'s Annual

Filed herewith
Filed herewith
Filed herewith
Filed herewith

Filed herewith
Filed with the Original Report
Filed herewith

Filed herewith

Filed herewith

Filed herewith

Report on Form 10-K for the year ended December 31, 2014 formatted in

XBRL (eXtensible Business Reporting Language): (i) the Consolidated
Balance Sheets (ii) the Consolidated Statements of Operations and
Comprehensive (Loss) Income (iii) the Consolidated Statements of

Equity (iv) the Consolidated Statements of Cash Flows (v) related notes

to those financial statements and (vi) Schedule III - Real Estate and
Accumulated Depreciation.

Management Contract, Compensation Plan or Agreement.

Filed with the Original Report
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3-09 FINANCIAL STATEMENTS
Kennedy-Wilson Holdings, Inc.
Index to 3-09 Financial Statements

3-09 Financial Statements

Kennedy Wilson Real Estate Fund IV, L..P.
KW Funds - 303 North Glenoaks. LLLC and KW Funds - 6100 Wilshire, L.I.C

Egret Limited and its subsidiaries
KWVF Panther Holdco Limited
WH Valle Di Oro 79. 1.1.C

KW Stadium Gateway Partners. LLI.C
KWF Real Estate Venture VI. L.P.
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Independent Auditors’ Report

The Partners
Kennedy Wilson Real Estate Fund IV, L.P.

We have audited the accompanying financial statements of Kennedy Wilson Real Estate Fund IV, L.P., which
comprise the statements of operations, partners' capital, and cash flows for the year ended December 31, 2013, and the
related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
U.S. generally accepted accounting principles; this includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audit
in accordance with auditing standards generally accepted in the United States of America. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the financial statements in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity's internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the results of
operations and cash flows of Kennedy Wilson Real Estate Fund IV, L.P. for the year ended December 31, 2013, in
accordance with U.S. generally accepted accounting principles.

The accompanying statements of financial condition, including the schedules of investments, of Kennedy Wilson Real
Estate Fund IV, L.P., as of December 31, 2015 and 2014, and the related statements of operations, partners' capital
and cash flows for the years then ended, and the related notes to the financial statements, were not audited by us, and
accordingly, we do not express an opinion on them.

/s/ KPMG LLP

Los Angeles, California
March 31, 2014
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KENNEDY WILSON REAL ESTATE FUND 1V, L.P.
Statements of Financial Condition (Unaudited)

Assets

Investments at fair value (cost $156,291,501 in 2015 and $207,444,759 in 2014)
Total assets

Liabilities and partners' capital

Liabilities

Accounts payable and accrued expenses
Total liabilities

Partners' capital

General partner and special limited partner
Limited partners

Total partners’ capital

Total liabilities and partners’ capital

See accompanying notes to financial statements.
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December 31,
2015
(unaudited)
$154,191,736
$154,191,736

$—

14,680,764
139,510,972
154,191,736
$154,191,736

2014
(unaudited)
$234,033,108
$234,033,108

$308
308

8,085,966
225,946,834
234,032,800
$234,033,108
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KENNEDY WILSON REAL ESTATE FUND 1V, L.P.
Schedule of Investments

December 31, 2015 (Unaudited)

Ownership
interest

Percentage of

] ost Fair value
total investments

Security description

Kennedy Wilson REF IV AG, LLC, an entity
holding interests in 23 office, retail and multifamily

85.02 % real estate investments located in California, 100.00 % $156,291,501 $154,191,736
Arizona, Utah, and Hawaii, and two investments in

loan pool participations and notes
Total investments 100.00 % $156,291,501  $154,191,736

See the following page for the full listing of investments held by Kennedy Wilson REF IV AG, LLC.
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KENNEDY WILSON REAL ESTATE FUND 1V, L.P.
Schedule of Investments - Kennedy Wilson REF IV AG, LLC
December 31, 2015 (unaudited)

Ownership
interest

100.00 %

100.00

100.00

100.00

100.00

100.00

100.00

96.66

50.00

Security description

Interests in real estate assets:

KW Fund IV-Westview Heights, LLC, a
single-purpose entity holding a fee simple interest in
a 132-unit multifamily project located in Portland,
Oregon. (The property was sold in August 2014, and
the entity is in the process of winding down.)

KW Fund IV-Westview Heights 66, LLC, a
single-purpose entity holding a fee simple interest in
a 66-unit multifamily project located in Portland,
Oregon. (The property was sold in August 2014, and
the entity is in the process of winding down.)

KW Royal Beverly Glen, LLC, a single-purpose
entity holding a fee simple interest in 77,749 square
foot office building located in Los Angeles,
California

KW TriCenter, LLC, a single-purpose entity holding
a fee simple interest in a 143,256-square foot office
building and a four-level parking structure located in
Van Nuys, California

KW Vancouver Partners, LLC, a single-purpose
entity holding a fee simple interest in a 388-unit
multifamily project located in Vancouver,
Washington. (The property was sold in December
2015, and the entity is in the process of winding
down.)

KW El Cerrito, LLC, a single-purpose entity holding
a fee simple interest in a 159-unit multifamily
project located in El Cerrito, California

KW 245 Los Robles, LLC, a single-purpose entity
holding a fee simple interest in a 175,792-square
foot office project and a four-level parking structure
located in Pasadena, California

KW Aurora Land Partners, LLC, an entity holding
an interest in a single-purpose entity holding a fee
simple interest in a 420 unit multifamily project
located in Aurora, Colorado. (The property was sold
in December 2015, and the entity is in the process of
winding down.)

KW Huntington, LLC, an entity holding an interest
in a single-purpose entity holding a fee simple
interest in a 277-unit multifamily project located in
Huntington Beach, California. (The property was

Percentage

of

total Cost
investments

0.10 % $—

9.30 14,265,641
5.20 13,331,248
0.30 —

14.60 18,325,500
10.40 24,941,326
0.30 —

Fair value

$134,198

62,847

15,934,065

8,812,806

513,022

24,908,889

17,744,090

585,950

60,573
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50.00

50.00

50.00

50.00

48.81

48.45

45.40

33.33

33.33
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sold in December 2015 and the entity is in the

process of winding down.)

KW CapTowers, LLC, an entity holding an interest

in a single-purpose entity holding a fee simple

interest in a 409-unit apartment building comprising 6.90
a fifteen-story tower and 206 garden-style villas

located in Sacramento, California

KW Redwood Shores, LLC, an entity holding an

interest in a

single-purpose entity holding a fee simple interest in 2.50
a 89,455 square foot office building located in

Redwood City, California

KW Stadium Gateway, LL.C, an entity holding an

interest in a

single purpose entity holding a fee simple interest in

a 272,826 square foot office building located in —
Anaheim, California. (The property was sold in July
2015, and the entity is in the process of winding
down.)

KW 5161 Lankershim, LLC, a single purpose entity
holding a fee simple interest in a 182,369 square foot
office building located in North Hollywood,
California

KW University Partners, LLC, a single-purpose
entity holding a fee simple interest in a 209,329
square foot retail shopping center located in Orem,
Utah

KW Paradise Hills, LLC, an entity holding an
interest in a single-purpose entity holding a fee
simple interest in a retail shopping center located in
Phoenix, Arizona

KW Mission Blvd, LLC, a single-purpose entity
holding a fee simple interest in a 188-unit 6.20
multifamily community in Hayward, California

KW Telstar, LLC, a single-purpose entity holding a
fee simple interest in a two-story, 246,912-square
foot flex building and a four-level parking structure
located in El Monte, California

Kennedy Wilson 145 Fairfax, LLC, a single-purpose
entity that held a fee simple interest in a four-story,
55,574-square foot office building and a two-level
subterranean parking garage located in Los Angeles, —
California (The property was sold in September

2013, and the entity is in the process of winding

down.)

6.30

6.30

2.90

1.70

10,477,830

4,425,562

12,929,225

7,679,672

2,445,879

5,191,498

5,636,367

11,775,849

4,329,928

9,522

10,718,283

10,691,476

4,940,141

10,619,028

2,825,000

3,686
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