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Filed by Kennedy-Wilson Holdings, Inc.
pursuant to Rule 424(b)(3) under the Securities Act of 1933
Commission File No.: 333-164926
ANNUAL REPORT ON FORM 10-K
On March 14, 2011, Kennedy-Wilson Holdings, Inc. filed with the Securities and Exchange Commission its Annual
Report on Form 10-K for the year ended December 31, 2010, which is reproduced below as Appendix A to this filing.
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The consents of the independent registered public accounting firms of Kennedy-Wilson Holdings, Inc., are attached
below as Appendix B to this filing.
In connection with the offering (the “Offering”) of up to 20,278,690 shares of common stock and 4,993,471 warrants to
purchase common stock of Kennedy-Wilson Holdings, Inc. (the “Company”) by certain selling security holders, the
Company has filed with the Securities and Exchange Commission (“SEC”) a registration statement (the “Registration
Statement”) on Form S-1 (No. 333-164926), as amended, which was declared effective on June 11, 2010. A prospectus,
dated June 11, 2010, covering the Offering was filed with the SEC on June 11, 2010, as supplemented by prospectus
supplements filed with the SEC on August 10, 2010 and November 10, 2010 (the “Prospectus”). ANY POTENTIAL
INVESTORS IN THE SECURITIES OF THE COMPANY ARE URGED TO READ THE PROSPECTUS AND
THIS PROSPECTUS SUPPLEMENT CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY CONTAIN
IMPORTANT INFORMATION ABOUT THE OFFERING.
This Prospectus Supplement and the Prospectus are required to be delivered by the selling security holders of the
above-referenced securities or by their transferees, pledges, donees or their successors in connection with the offer and
sale of the above-referenced securities.
The information contained herein, including the information attached hereto, supplements and supersedes, in part, the
information contained in the Prospectus. This Prospectus Supplement should be read in conjunction with the
Prospectus, and is qualified by reference to the Prospectus except to the extent that the information in this Prospectus
Supplement supersedes the information contained in the Prospectus.
You may obtain a copy of the Registration Statement, the Prospectus and this Prospectus Supplement, as well as other
filings containing information about the Company, without charge, at the SEC's Internet site (http://www.sec.gov).
Copies of the Registration Statement, the Prospectus and this Prospectus Supplement can also be obtained, without
charge, from the Company's corporate website at www.kennedywilson.com, or by directing a request to the Company,
Attention: Investor Relations, 9701 Wilshire Blvd., Suite 700, Beverly Hills, California 90212.
In addition to the documents described above, the Company files annual, quarterly and current reports, proxy
statements and other information with the SEC, which are available at the SEC's website at www.sec.gov or at the
Company's website at www.kennedywilson.com.
THIS FILING IS FOR INFORMATION PURPOSES ONLY AND SHALL NOT CONSTITUTE AN OFFER TO
SELL OR THE SOLICITATION OF AN OFFER TO BUY SECURITIES, NOR SHALL THERE BE ANY SALE
OF SECURITIES IN ANY JURISDICTION IN WHICH SUCH SOLICITATION OR SALE WOULD BE
UNLAWFUL PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE SECURITIES LAWS OF SUCH
JURISDICTION.
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
Form 10-K
(Mark One)

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

For the fiscal year ended December 31, 2010
OR

o 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
Incorporation or Organization)

(I.R.S. Employer
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  o    No  x
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 during the
preceding 12 months (or such shorter period that the registrant was required to submit and post such
files).    Yes  o    No  o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K 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
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 o Accelerated filer x
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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 Exchange
Act).    Yes  o    No  x
Based on the last sale at the close of business on June 30, 2010, the aggregate market value of the registrant’s common
stock held by non-affiliates of the registrant was approximately $154,130,736.90.
The number of shares of common stock outstanding as of March 1, 2011 was 40,179,906.
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 24, 2010, which proxy statement will be filed no later than
120 days after the close of the registrant’s fiscal year ended December 31, 2010.

Edgar Filing: Kennedy-Wilson Holdings, Inc. - Form 424B3

4



Table of Contents

TABLE OF CONTENTS

Page
PART I

Item 1. Business 1
Item 1A. Risk Factors 4
Item 1B. Unresolved Staff Comments 15
Item 2. Properties 15
Item 3. Legal Proceedings 16
Item 4. (Removed and Reserved) 16

PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities 17

Item 6. Selected Financial Data 19
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations 20
Item 7A. Quantitative and Qualitative Disclosures About Market Risk 36
Item 8. Financial Statements and Supplementary Data 37
Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 114
Item 9A. Controls and Procedures 114
Item 9B. Other Information 114

PART III
Item 10. Directors, Executive Officers and Corporate Governance 115
Item 11. Executive Compensation 115

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder
Matters 115

Item 13. Certain Relationships and Related Transactions, and Director Independence 115
Item 14. Principal Accounting Fees and Services 115

PART IV
Item 15. Exhibits, Financial Statement Schedules 118

Edgar Filing: Kennedy-Wilson Holdings, Inc. - Form 424B3

5



Table of Contents

FORWARD-LOOKING STATEMENTS
Statements made by us in this report and in other reports and statements released by us that are not historical facts
constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended
(the “Securities Act”) and Section 21 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). These
forward-looking statements are necessarily estimates reflecting the judgment of our senior management based on our
current estimates, expectations, forecasts and projections and include comments that express our current opinions
about trends and factors that may impact future operating results. Disclosures that use words such as “believe,”
“anticipate,” “estimate,” “intend,” “could,” “plan,” “expect,” “project” or the negative of these, as well as similar expressions, are
intended to identify forward-looking statements.
Forward-looking statements are not guarantees of future performance, rely on a number of assumptions concerning
future events, many of which are outside of our control, and involve known and unknown risks and uncertainties that
could cause our actual results, performance or achievement, or industry results, to differ materially from any future
results, performance or achievements, expressed or implied by such forward-looking statements. Although we believe
that our plans, intentions, expectations, strategies and prospects as reflected in or suggested by those forward-looking
statements are reasonable, we do not guarantee that the transactions and events described will happen as described (or
that they will happen at all). For a further discussion of these and other factors that could impact our future results,
performance or transactions, please carefully read “Risk Factors” in Part I, Item 1A below.

•    disruptions in general economic and business conditions, particularly in geographies where our business may beconcentrated;

•    
the continued volatility and disruption of the capital and credit markets, higher interest rates, higher loan costs, less
desirable loan terms and a reduction in the availability of mortgage loans and mezzanine financing, all of which
could increase costs and could limit our ability to acquire additional real estate assets;

•    continued high levels of, or increases in, unemployment and general slowdowns in commercial activity;
•    our leverage and ability to refinance existing indebtedness or incur additional indebtedness;
•    an increase in our debt service obligations;

•    our ability to generate a sufficient amount of cash from operations to satisfy working capital requirements and toservice our existing and future indebtedness;
•    our ability to achieve improvements in operating efficiency;
•    foreign currency fluctuations;
•    adverse changes in the securities markets;

•    our ability to retain our senior management and attract and retain qualified and experienced
employees;

•    our ability to attract new user and investor clients;
•    our ability to retain major clients and renew related contracts;
•    trends in use of large, full-service commercial real estate providers;

•    changes in tax laws in the United States or Japan that reduce or eliminate deductions or other tax benefits wereceive;
•    future acquisitions may not be available at favorable prices or upon advantageous terms and conditions; and
•    costs relating to the acquisition of assets we may acquire could be higher than anticipated.
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 limitation, the risk factors discussed
below. Except as required under the federal securities laws and the rules and regulations of the U.S. Securities and
Exchange Commission (the “SEC”), we do not have any intention or obligation to update publicly any forward-looking
statements, whether as a result of new information, future events, changes in assumptions, or otherwise. For further
discussion of these and other factors that could impact our future results, performance or transactions, please carefully
read "Risk Factors" in Part I, Item 1A below.
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PART I

Item 1.    Business

Company Overview
Founded in 1977, Kennedy-Wilson Holdings, Inc. (which may be referred to, together with its subsidiaries, as
“company,” “we,” “us,” and “our”) is an international real estate investment and services firm. We have grown from a real
estate auction business into a vertically-integrated real estate operating company with approximately 300 professionals
in 22 offices throughout the U.S. and Japan. We have over $7 billion of assets under management totaling over 40
million square feet of properties throughout the United States ("U.S.") and Japan, including ownership in 11,971
multifamily apartment units.
We are a holding company whose primary business operations are conducted through its wholly owned subsidiary,
Kennedy-Wilson, Inc., or "Kennedy Wilson". Kennedy-Wilson Holdings, Inc. was incorporated in Delaware on July
9, 2007, under the name “Prospect Acquisition Corp.” On November 13, 2009, KW Merger Sub Corp., a wholly owned
subsidiary of Prospect Acquisition Corp., merged with Kennedy Wilson, resulting in Kennedy Wilson becoming a
wholly owned subsidiary of Prospect Acquisition Corp. Promptly after the merger, we changed the company name to
“Kennedy-Wilson Holdings, Inc,” which is now listed on the New York Stock Exchange ("NYSE"). We refer to this
transaction as the "Merger" throughout this document.

Business Segments
We are defined by two core business segments: KW Investments and KW Services. KW Investments invests our
capital and our equity partners capital in multifamily, residential and office properties as well as loans secured by real
estate. KW Services provides a full array of real estate-related services to investors and lenders, with a strong focus on
financial institution-based clients.
KW Investments
We invest our capital and our equity partners capital in real estate assets through joint ventures, separate accounts,
commingled funds, and wholly-owned. We are typically the general partner in these investment vehicles with
ownership interests ranging from approximately 5%-50%. Our equity partners include financial institutions,
foundations, endowments, high net worth individuals and other institutional investors. In many cases we get a
promoted interest in the profits of our investments beyond our ownership percentage.
Our investment philosophy is based on three core fundamentals:

•    significant proprietary deal flow from an established network of industry relationships, particularly with financialinstitutions;
•    focus on a systematic research process with a disciplined approach to investing; and
•    superior in-house operating execution.
Our primary investment markets include California, Washington, Hawaii and Japan, which we have identified as areas
with dense populations, high barriers to entry, scarcity of land and supply constraints. We typically focus on the
following opportunities:
•    real estate owners or lenders seeking liquidity;
•    under-managed or under-leased assets; and
•    repositioning opportunities.
In 2010, we and our equity partners acquired $2.025 billion of real estate assets. Eighty-five percent of these
acquisitions were sourced directly from financial institutions. Our 2010 acquisition activity consisted of the following
investment types listed in the first table below:

1
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Since 1999, we and our equity partners have invested in 201 transactions, deploying over $6.4 billion of capital,
including $2.3 billion of equity. Of the transactions, 93 have been realized and generated an internal rate of return or
"IRR" of 43% and a 1.7x equity multiple. Our equity partners and our current portfolio consists of 108 investments
totaling over $3.4 billion of capital, including $1.2 billion of equity.
The following table describes our investment account, which includes the following financial statement captions
below, and is derived from our consolidated balance sheet for the year ended December 31, 2010:
Dollars in millions
Investment in joint ventures $266.9
Real estate 82.7
Mortgage debt (35.2 )
Notes receivable 24.1
Loan pool participations 25.2

$363.7
The following table breaks down our investment account information derived from our consolidated balance sheet by
investment type and geographic location:

Dollars in millions

Multifamily
Loans
Secured by
Real Estate

Residential (1) Office Other Total

California $67.4 $63.7 $3.8 $18.3 $— $153.2
Japan 108.3 — — 6.1 — 114.4
Hawaii — 10.7 46.9 — — 57.6
Washington 21.0 2.9 2.3 1.5 — 27.7
Other 2.7 4.9 0.3 0.8 2.1 10.8
Total $199.4 $82.2 $53.3 $26.7 $2.1 $363.7
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