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Kennedy Wilson grew out of a small office in Santa Monica, California 
built on trust and a people-first attitude. Relationships are still at 
the heart of our global real estate investment company as we have 
grown to $25B of real estate assets under management (AUM). It is 
those relationships and mutual trust that enable us to empower the 
communities we activate and to design high-quality places for people 
to live, create, and flourish.

Today, we are a leading global real estate investment company. We 
own, operate, and invest in real estate through our balance sheet  
and through our investment management platform across the  
United States, United Kingdom, and Ireland. We focus on multifamily 
and office properties as well as industrial and debt investments in  
our investment management business.

38,000
Multifamily

Units

25M
 Industrial, Retail, 

and Office  
Square Feet

$25B
Assets Under  
Management

450
Global Real Estate 

Investments

See page 70 for certain definitions and reconciliations of non-GAAP measures to the most directly comparable 
GAAP measures. Information shown as of December 31, 2023, except where indicated.

The Grange
Dublin, Ireland

The Oxbow
Bozeman, Montana

On the cover:
Anacapa Canyon,
Camarillo, California
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Dear Fellow Shareholders, 
One of Kennedy Wilson’s strengths over the past three decades has been our 
ability to successfully navigate and adapt to changing economic cycles, enabling 
us to thrive during periods of market dislocation. Beginning with the global 
shutdown in March 2020, these past four years have come with many challenges 
including a health crisis, remote working, the shutdown of economies, supply 
chain issues, significant increases in the money supply by global governments 
resulting in inflation hitting a 40-year high, and interest rates reaching their highest 
level in 22 years as world leaders attempt to slow inflation. In the face of these 
headwinds, the talented Kennedy Wilson team adapted and I am incredibly proud 
of all that we have accomplished. The challenges we have overcome have made 
us better real estate investors as we look to optimize our property operations 
and grow our investment management business, which will allow us to sponsor 
projects that require minimal capital from Kennedy Wilson. 

2023 was another strong year of progress for Kennedy Wilson as we emphasized 
rigorous asset management at our owned assets, tight capital allocation at our 
properties, and implemented expense reduction initiatives at both the corporate 
and property level while continuing to position ourselves towards future growth. 
In the year, we grew our investment management platform and fee-bearing 
capital by 42% to a record $8.4 billion and grew Baseline EBITDA by 8%. We also 
hit a record $25 billion in AUM, which has grown by $7 billion since 2019, and 
completed the largest transaction in our history with the discounted, off-market 
acquisition of a $4.1 billion construction loan portfolio, in which Kennedy Wilson 
had a 5% ownership. This is a great example of how we are fueling the growth of 
our investment management platform in a capital-light manner. With the current 
banking environment in the U.S., there are very few active construction lending 
platforms, so we are excited about the growth prospects within this business line.

William J. McMorrow
Chairman and Chief Executive Officer

The Clara
Boise, Idaho

2023 
PERFORMANCE 
HIGHLIGHTS

$25B
RECORD LEVEL  
OF ASSETS UNDER 
MANAGEMENT

94.1%
MULTIFAMILY 
OCCUPANCY 
(STABILIZED) 

8%1

YOY BASELINE 
EBITDA GROWTH  
TO $393M

+42%
2023 FEE-
BEARING CAPITAL 
GROWTH

$4.1B
OFF-MARKET 
LOAN PORTFOLIO 
ACQUISITION 
RESULTING IN THE 
LARGEST SINGLE 
TRANSACTION 
IN KENNEDY 
WILSON’S HISTORY

$7B
 LOAN 
COMMITMENTS

1 See reconciliation of Baseline EBITDA on page 138.
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Our global multifamily portfolio of over 38,000 units also continued to expand 
through 2023, with revenue at the 100% level reaching nearly $700 million and 
net operating income of $450 million. Kennedy Wilson’s share of that revenue and 
income is approximately 60%. During the last five years, we have grown our portfolio 
by 10,000 units, including the delivery of 4,500 newly built multifamily units, while 
also realizing gains through the disposition of 5,700 units. Today, we are ideally 
positioned in our favored fundamentally strong markets including the Mountain 
West, the Pacific Northwest, and Dublin, Ireland.

Our People and Our Relationships 
The driving force behind our company’s success lies in 
our exceptionally skilled team, who work hard to enhance 
cash flow across our properties and bolster our investment 
management fees. Their talent is the cornerstone of 
our long-standing achievements. In 2023, we realigned 
our management team to help improve our operations 
and communications, enhance our ability to share new 
information, and react to new opportunities. Matt Windisch, 
who has been with me at Kennedy Wilson for the past 18 
years, was promoted to President in 2023 and Mike Pegler, 
former Head of UK, stepped into the role of President of 
Kennedy Wilson Europe after 10 years with the company. 
They are both doing a tremendous job in their new roles 
and the flow of information internally has never been better. 

We are focused on building relationships both inside and outside the company 
that support sharing ideas and information, which in the end allow for better 
management of our existing assets while creating new opportunities. Within Kennedy 
Wilson, Regina Finnegan has played an important role developing the team, fostering 
the growth of younger employees, and strengthening networks in the company to 
support our initiatives and goals. Looking externally, our deep relationships with 
property owners, investors, brokers, and lenders are also key to our growth, as are 
the long-term partnerships we have created with institutional global investors, 
including the world’s largest sovereign wealth funds and insurance companies. These 
partnerships have supported our investment management business and enabled us 
to transact on $34 billion in acquisitions and $19 billion in dispositions since going 
public in 2009. The majority of these acquisitions were sourced off-market. Kennedy 
Wilson is viewed as a very reliable counterpart by sellers, which has been a major 
factor in our growth from $57,000 of capital in 1988 to where we are today. 

Matt Windisch
President

Matt Windisch, who has been with me at Kennedy Wilson for the past 
18 years, was promoted to President in 2023 and Mike Pegler, former 
Head of UK, stepped into the role of President of Kennedy Wilson 
Europe after 10 years with the company. 

Coopers Cross
Dublin, Ireland

The recently 
completed residential 
phase at Coopers 
Cross includes 471 
apartments as well as 
resident amenity and 
retail space anchored 
by a new public park 
in the North Docks. 
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2024 and Beyond – A Simpler Kennedy Wilson
Our strategy going forward is centered around creating a much simpler Kennedy 
Wilson business model, achieved in-part through the execution of the following 
initiatives:

First, we look to focus on growing our “capital-light” investment management 
platforms, which offer very attractive returns to Kennedy Wilson. In 2023, we 
generated $62 million in total investment management fees, versus $27 million in 
2019, representing an annual growth rate of 23%. Our goal is to continue growing 
our fees at a similar rate going forward, with our ownership expected to be 
between 5%-10% with a focus on credit, multifamily properties, and logistics assets.

Second, as we previously announced in December 2023, 
we have a target of generating up to $750 million of cash 
through the sale of non-core assets, with proceeds being 
used to repay unsecured debt and fund co-investment 
opportunities in our investment management business. 
Through the first quarter of 2024, we completed 
approximately half of our planned asset sales and 
anticipate completing the remainder over the next year.

Third, we will aim to deploy significant new third-
party capital primarily into multifamily equity and debt 
opportunities and logistics acquisitions as we believe  
there are attractive opportunities in these sectors on  
the horizon. 

Our AUM growth will be driven by our core business 
focused on three key main areas:

•	 Multifamily – Under the leadership of Kurt Zech in 
the U.S. and Jason Byers in Ireland, our multifamily 
portfolio produces $270 million in estimated annual 
NOI to Kennedy Wilson, representing 55% of our 
stabilized portfolio. Our multifamily portfolio has 
grown to approximately 38,000 units largely located in 
suburban markets across the Western U.S. and Dublin. 

Total Assets Since Going Public
dollars in billions

AUM Since Going Public
dollars in billions

25x 4x

Solace at Rainier Ridge
Suburban Seattle, Washington

The Cornerstone
Dublin, Ireland

The Grange
Dublin, Ireland

Geo
Shoreline, Washington

Kurt Zech
President of Multifamily 
Group

Mike Pegler
President, Kennedy Wilson 
Europe
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Average monthly rents are approximately $1,900, which is part of the reason we 
are achieving 94% occupancy globally. Our multifamily development pipeline of 
4,000 units is nearing completion with many properties currently in lease-up. Once 
stabilized, these units are expected to add $43 million to estimated annual NOI by 
the end of 2025. Kennedy Wilson has become a major player in the rental housing 
business through our equity and debt investments.

•	 Construction Lending for Multifamily and Student Housing – Our real estate 
debt platform has become our fastest growing business unit, contributing to 
a record level of fee-bearing capital for Kennedy Wilson. Following the off-
market, $4.1 billion acquisition of our new construction loan portfolio from a 
regional bank in 2023, our credit business is currently focused on originating 
loans secured by high-quality multifamily and student housing properties 
across Kennedy Wilson’s key Western U.S. markets as well as new regions 
across the southern and eastern United States. We started our debt business 
in May 2020 as a bridge lending platform, and over these few short years we 
have grown it to a total of $7 billion in loan commitments.

•	 Industrial – We are excited about the opportunity for growth in our industrial 
portfolio, which today totals over 11 million square feet across 115 properties. Our 
industrial portfolio is 99% occupied. We have seen strong demand from our existing 
tenants to remain at our properties, with many engaging in early discussions to 
extend their leases ahead of expiration due to limited space availability. In-place 
rents are approximately 25% below market, providing an opportunity to grow the 
income this year and beyond. In 2023, we achieved rent increases in excess of 50% 
on our renewals, well ahead of business plan. 

Underpinning our global portfolio strategy is our capital recycling program where 
we are looking to generate up to $750 million in cash to Kennedy Wilson through 
the sale of non-core assets and assets where we can harvest significant value 
following the completion of our business plans. Recently, we completed the sales 
of three wholly owned properties: The Shelbourne hotel in Dublin, Ireland; a 177,000 
square-foot building within the three-building 90 East office campus in Issaquah, 
Washington; and a retail asset in the United Kingdom. These three properties sold 
for $335 million, generating net cash to Kennedy Wilson of $238 million after the 
repayment of property debt totaling $89 million, and generated GAAP gains on sale 
of approximately $120 million.

The completion of these dispositions has strengthened our liquidity and will 
enable us to recycle capital into new joint venture multifamily opportunities, repay 
unsecured debt, fund stock repurchases, and provide capital to complete our 
multifamily developments.

Multifamily Snapshot
We believe renter fundamentals remain healthy in our largest sector, multifamily. 
The high cost of homeownership coupled with continued household formation 
will drive further demand for rental housing, while a noticeable decline in 
construction starts should moderate the supply side. In early 2024, we have seen 

Bozeman, MT
One Investment

Salt Lake City, UT
One Investment

Seattle, WA
Two Investments

Sacramento, CA
One Investment

Lathrop, CA
One Investment

San Francisco, CA
Three Investments

San Jose, CA
Two Investments

Santa Cruz, CA
One Investment

Los Angeles, CA
Six Investments

Orange County, CA
Two Investments

Colorado Springs, CO
One Investment

Denver, CO
One Investment

Bloomington, IN
One Investment

Old Tappan / Hackensack, NJ
Two Investments

New York, NY
Three Investments

Philadelphia, PA
Two Investments

Washington, D.C.
Six Investments

Charlotte, NC
One Investment

Atlanta, GA
One Investment

Statesboro, GA
One Investment

Gainesville, FL
Two Investments
Orlando, FL
Two Investments

Boca Raton, FL
One Investment

Fort Lauderdale, FL
Two Investments

Miami, FL
Three Investments

Tampa/Sarasota, FL
Two Investments

San Marcos, TX
One Investment

Phoenix, AZ
Five Investments

Las Vegas, NV
Two Investments

San Diego, CA
Four Investments

Austin, TX
One Investment

Dallas, TX
Five Investments

Chicago, IL
Three Investments

Kennedy Wilson’s Current Construction Loan Portfolio Totals $4 Billion

The Accolade
Seattle, Washington

Aspire A&M
College Station, Texas

Our real estate debt platform 
has become our fastest growing 
business unit, contributing to a 
record level of fee-bearing capital 
for Kennedy Wilson.

Construction Loan Projects
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We have an established group of well-capitalized, institutional partners, including 
large global investors, insurance companies, and sovereign wealth funds, who have 
a long track record of successfully investing with Kennedy Wilson. Our $5.2 billion 
in incremental, non-discretionary fee-bearing capital from announced platforms is 
available for investment and provides a solid runway of sustained growth for our 
investment management platform. 

Credit
Today, our credit platform represents 56% of our total fee-bearing capital and is a 
perfect example of Kennedy Wilson’s ability to target opportunity through market 
dislocation. At this time last year, U.S. regional banks were facing a crisis due to bank 
withdrawals fueled mainly by the ability to move money instantaneously to high-
rate treasury bills and to the major banks. These 4,000+ regional banks were forced 
to scramble for liquidity and either sell assets as soon as possible or borrow from 
the Federal Reserve’s discount window. 

That market dynamic, coupled with Kennedy Wilson’s 
deep industry relationships, led to our ability to buy 
a very high-quality construction loan portfolio at a 
meaningful discount through an off-market transaction 
in 2023. In addition to the $4.1 billion of loans that are 
weighted heavily to multifamily and student housing, 
the most significant aspect of the transaction was 
the group of 38 very experienced people who joined 
Kennedy Wilson from the bank under the leadership 
of Tom Whitesell. The group integrated seamlessly last 
summer and has proven to be a perfect cultural fit with 
the Kennedy Wilson team. They hit the ground running.  

renewal leasing spreads and asking rents continuing to improve from year-end. 
The growing markets where we invest will continue to draw an influx of residents 
seeking a more affordable, higher quality of life. As an example, our Mountain West 
multifamily portfolio’s average rents are priced at an attractive $1,600. 

In Dublin, our portfolio remains close to full at 97% occupancy at year-end. Our 
leasing at new developments continues to perform ahead of our business plans 
because of the significant structural undersupply of rental housing in Dublin and 
the growth of the Irish economy. Our multifamily portfolio – particularly our newly 
developed Coopers Cross, The Grange, and The Cornerstone projects – are also 
distinguished as some of the most tech-forward, highly amenitized offerings in the 
market with impressive ESG credentials.

A Year of Growth for the Investment Management Platform 
Our investment management platform exceeded expectations in 2023 as fee-
bearing capital grew to a record $8.4 billion, driven by a $2.4 billion increase 
in our credit platform as well as growth in our logistics strategies. Investment 
management fees totaled $62 million for the year, an increase of 38% from 
2022 and up 75% from 2021. 
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31%
CAGR

$8.4B
RECORD LEVEL OF  
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+42%
2023 FEE-BEARING  
CAPITAL GROWTH

Clancy Quay
Dublin, Ireland

Tom Whitesell
Head of Debt Investment
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Since the purchase of the portfolio in July 2023, the group has closed $1 
billion in new construction loans, with an additional $1 billion in closing, 
with extremely high-quality borrowers at an average size of $80 million and 
a loan to cost of 55%. The total debt platform now has $11 billion in capital 
commitments, compared with the $2 billion in commitments we had in 
2020, and approximately $4 billion of dry powder. 

Industrial
Our global logistics portfolio is another important platform within our 
investment management business, and growing our industrial platform with 
our strategic partners continues to be a major focus for us in 2024. In 2023, our 
portfolio totaled 115 assets with a total AUM of $2 billion. We have two million 
square feet of industrial in the U.S., where our focus has been on small and 
mid-bay properties with a significant embedded loss-to-lease. Fundamentals 
for our European industrial portfolio, totaling over nine million square feet, 
remain healthy with undersupply in certain markets and continued strength 
in demand for well-located properties. Our European joint venture had a 
particularly strong year, growing by 10% in 2023 to $1.3 billion in AUM. We 
expect to add to this platform in 2024. 

Royal Mail
Peterborough, UK

Mosaic
North Las Vegas, Nevada

We have two million square feet of industrial in the U.S., where our 
focus has been on small and mid-bay properties with a significant 
embedded loss-to-lease. 

Vaughan Park
Tipton, UK

DHL
Telford, UK

2023 Global 
Logistics Portfolio 

115
Assets

$2B
AUM

11M+
Square feet










































































































































