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Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes © 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 ©~ 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 ~
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EXPLANATORY NOTE

Kennedy-Wilson Holdings, Inc., a Delaware corporation (the Company ) is filing this Amendment No. 1 to Form 10-K on Form 10-K/A for the
fiscal year ended December 31, 2009, in order to amend and restate Part III, Items 10 through 14 of the report on Form 10-K that it originally
filed with the Securities and Exchange Commission (the SEC ) on March 17, 2010.

This Form 10-K/A has been prepared and filed in reliance on General Instruction G to Form 10-K, which provides that registrants may provide
the information required by Part Il in a definitive proxy statement or an amendment to the Form 10-K filed with the SEC within 120 days after
the end of the fiscal year covered by the report. The Company had initially planned to file the Part III information in a definitive proxy
statement. The Company has determined to instead file this Form 10-K/A to provide the Part III information within the required time period.

In accordance with Rule 12b-15 under the Securities Exchange Act of 1934, as amended (the Exchange Act ), each item of the original Form
10-K that is amended by this Form 10-K/A is restated in its entirety, and this Form 10-K/A is accompanied by currently dated certifications on
Exhibits 31.1 and 32.1 by the Company s Chief Executive Officer and Exhibits 31.2 and 32.2 by its Chief Financial Officer.

The original Form 10-K is therefore amended to (i) delete the reference on the cover of the original Form 10-K to the incorporation by reference
of a definitive proxy statement into Part III of such Form 10-K and (ii) revise Part III, Items 10 through 14 of the Company s original Form 10-K
to include information previously omitted from the original Form 10-K.

Except as described above, no other changes have been made to the original Form 10-K. The original Form 10-K continues to speak as of
March 17, 2010, the date the Company filed the original Form 10-K with the SEC, and other than as expressly indicated in this Form 10-K/A,
the Company has not updated the disclosures contained therein to reflect any events that have occurred at a date subsequent to March 17, 2010.
Accordingly, this Form 10-K/A should be read in conjunction with the original Form 10-K and the Company s other reports filed thereafter.

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 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
negative of these, as well as similar expressions, are intended to identify forward-looking statements. These 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. We discuss such risks,
uncertainties and other factors throughout this report and specifically under the caption Risk Factors in Part I, Item 1A of the original 10-K. 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 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.
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PART III

Item 10.  Directors, Executive Officers and Corporate Governance
Directors and Executive Officers

Set forth below is the name, age and title of each director and executive officer of the Company followed by a summary of each director s and
executive s background and principal occupations. Unless otherwise indicated, each director s and executive officer s term of office as a director
or executive officer of the Company commenced on November 13, 2009.

Name Age Position

William J. McMorrow 63 Chairman and Chief Executive Officer

Mary Ricks 45  Vice Chairman of Kennedy-Wilson, Inc. and CEO, KW Commercial Investment Group
Freeman A. Lyle 56 Executive Vice President and Chief Financial Officer

Robert E. Hart 52 President, KW Multi-Family Management Group

Donald J. Herrema 57 Executive Vice Chairman of Kennedy-Wilson, Inc. and CEO, KW Capital Markets
Kent Mouton 56 Director

Jerry R. Solomon 59 Director

Norman Creighton” 74  Director

Thomas Sorell 55 Director

David A. Minella® 57 Director

Cathy Hendrickson” 63 Director

(1)  Serves on the Audit Committee, Nominations Committee and Compensation Committee

William J. McMorrow Chairman and Chief Executive Officer. Mr. McMorrow joined Kennedy-Wilson in 1988 and has been Chairman and
Chief Executive Officer of Kennedy-Wilson since 1998. Mr. McMorrow is the architect of Kennedy-Wilson s expansion into real estate
brokerage, property management and investment services. In addition to his real estate experience, Mr. McMorrow has more than 17 years of
banking experience. Prior to joining Kennedy-Wilson, he was the Executive Vice President and Chairman of the Credit Policy Committee at
Imperial Bancorp and also has held senior positions with a variety of financial services companies, including eight years as a Senior Vice
President of Fidelity Bank. He received a B.S. in Business and an M.B.A. from the University of Southern California. Mr. McMorrow is on the
Executive Board of the USC Lusk Center for Real Estate and is involved in numerous charities in Southern California, including Chrysalis, the
Rape Treatment Center, the Village School and Loyola High School. Mr. McMorrow was selected to serve as a member of our Board of
Directors because of his significant achievements with, and intimate knowledge of, the Company and his extensive experience in banking and
real estate.

Mary Ricks Vice Chairman of Kennedy-Wilson, Inc. and CEO, KW Commercial Investment Group. Ms. Ricks joined Kennedy-Wilson in
1990, is Vice Chairman of Kennedy-Wilson, Inc. and has been has been Chief Executive Officer of KW Commercial Investment Group since
2008. Ms. Ricks is responsible for the Company s acquisitions and dispositions of commercial assets as well as oversight of the Company s
activities in Japan. Prior to joining Kennedy-Wilson, Ms. Ricks was a commercial broker at Hanes Company. She has been named by the L.A.
Business Journal as one of the top women in commercial real estate and was featured on the covers of Forum Magazine and Real Estate
California recognizing women at the top of the field. She received a B.A. in Sociology from the University of California, Los Angeles, where
she was an All-American athlete. Ms. Ricks is a founding board member of the Richard S. Ziman Center for Real Estate at UCLA.

Freeman A. Lyle Executive Vice President and Chief Financial Officer. Mr. Lyle joined Kennedy-Wilson in 1996 and has been Executive Vice
President and Chief Financial Officer of Kennedy-Wilson since 1996. Mr. Lyle is responsible for all aspects of finance and administration for
the Company, including strategic
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planning, capital formation, financial reporting, risk management, investor relations and information technology. Prior to joining
Kennedy-Wilson, he was Vice President and Controller for R&B Realty Group. Prior to R&B Realty, Mr. Lyle was with Ernst & Young LLP.
He received a B.S. in Business from the California State University at Northridge and an M.B.A. from the University of Southern California. He
is a Certified Public Accountant.

Robert E. Hart President, KW Multi-Family Management Group. Mr. Hart has been President of KW Multi-Family Management Group since
2006. He joined Kennedy-Wilson in 2000. Mr. Hart is responsible for the oversight of acquisitions, asset management and dispositions of
multifamily assets in the U.S. and Japan. Prior to joining Kennedy-Wilson, Mr. Hart served as a Senior Vice President of Portfolio Management
for Heitman Capital Management as well as Director of Real Estate Marketing for Executive Life Insurance Company Enhancement Trusts. He
received a B.S. in Civil Engineering from Worcester Polytechnic Institute and an M.B.A. from the University of California, Los Angeles
Anderson School of Management. Mr. Hart is Chair of the board of directors of Chrysalis and an Associate of the Richard S. Ziman Center for
Real Estate at UCLA. He is a member of the Real Estate Investment Advisory Council, the Urban Land Institute and the California Lexington
Group. He is a former President of the UCLA Anderson School of Management Alumni Association and a former member of both the Board of
the UCLA Alumni Association and the Anderson School Board of Visitors.

Donald J. Herrema Executive Vice Chairman of Kennedy-Wilson, Inc. and CEO, KW Capital Markets. Mr. Herrema is Executive Vice
Chairman of Kennedy-Wilson, Inc. and Chief Executive Officer of KW Capital Markets. He joined Kennedy-Wilson in 2009. Mr. Herrema is
responsible for Kennedy-Wilson s capital markets and fundraising activities. Prior to joining Kennedy-Wilson, he founded BlackSterling
Partners, LLC, served as CEO of Bessemer Trust, Loring Ward, Atlantic Trust (subsidiary of Invesco), and was Head of Private Wealth
Management at Morgan Stanley. He began his career at Wells Fargo Bank, where he ultimately served as both President of Wells Fargo
Securities and Head of the Mutual Funds Division. Mr. Herrema received a B.A. from Whittier College and an M.A. in Economics from the
University of Southern California. Mr. Herrema is a Director of TD Bank Asset Management USA Funds and Lepercq, de Neuflize and Co and
also serves as a Senior Advisor to Stone Point Capital.

Kent Mouton Director. Mr. Mouton served as a director of Kennedy-Wilson since 1995. Mr. Mouton is a partner with the law firm Kulik,
Gottesman, Mouton & Siegel LLP, where he specializes in real estate law, primarily in the areas of real estate lending and finance, joint

ventures, land use, acquisitions and dispositions, leasing, development and construction, common interest subdivisions (condominiums and
planned unit developments) and real estate brokerage. He has been an Adjunct Professor of real estate law at the UCLA Extension since 1979,
and teaches various real estate related UCLA Extension courses. Mr. Mouton has been honored by his peers by being designated a Southern
California Real Estate Super Lawyer in 2005, 2006, 2007 and 2008. Mr. Mouton is a former member of the Board of Governors of the Century
City Bar Association and formerly was a Co-Chairperson of the Century City Bar Association Real Estate Law Section. He also serves on the
Los Angeles County Bar Real Property Section Real Estate Finance, Land Use Planning and Commercial Development Steering Committees.

Mr. Mouton graduated from the University of California, Los Angeles in 1975 with a Bachelor of Arts degree in Economics (Dean s List, Summa
Cum Laude, Phi Beta Kappa) and received his law degree in 1978 from the University of California, Los Angeles. Mr. Mouton was selected to
serve as a member of our Board of Directors because of his experience and knowledge relating to the legal and financial aspects of real estate
investment and his significant experience in public and private company advisory and governance activities.

Jerry R. Solomon Director. Mr. Solomon served as a director of Kennedy-Wilson since 2001. Mr. Solomon received both his B.S. Degree in
accounting (1973) and an M.B.A. (1974) from UC Berkeley. Throughout college and following graduation, he worked in the tax department of
JK Lasser & Company that later became Touche Ross & Company. After leaving JK Lasser, Mr. Solomon joined a large local CPA firm where
he became the partner in charge of the comprehensive business services department as well as the administrative partner in charge of 7 partners
and 80 staff. In 1988 he formed Solomon & Company CPA s Inc.
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that later merged with Harold G. Winnett and the firm was renamed Solomon, Winnett & Rosenfield Certified Public Accountants, Inc.

Mr. Solomon s practice areas of expertise include both real estate industry and service industries. He consults frequently with high net worth
individuals and families in tax and transactional planning. Mr. Solomon currently sits on several board of directors and on the boards of several
philanthropic organizations. Mr. Solomon was selected to serve as a member of our Board of Directors because of his significant experience in
the public accounting profession, particularly in the real estate and services industries, and with public and private company advisory and
governance activities.

Norman Creighton Director. Mr. Creighton served as a director of Kennedy-Wilson since 2004. From 1975 to 2001, Mr. Creighton was
employed with Imperial Bank, serving as President and Chief Executive Officer from 1983 to 2001. During Mr. Creighton s tenure with Imperial
Bank, its assets increased from approximately $200 million in 1975 to approximately $7 billion in 2001. Prior to Imperial Bank, Mr. Creighton
served as Regional Vice President for Southern Arizona of Great Western Bank from 1971 to 1974. From 1958 to 1971, Mr. Creighton was
employed with Arizona Bank, including as Manager of the Tuscon Headquarters. Mr. Creighton holds a B.S. in banking and finance from the
University of Montana. Mr. Creighton was selected to serve as a member of our Board of Directors because of his extensive experience and
knowledge of business, accounting and the banking industry.

Thomas Sorell Director. Mr. Sorell served as a director of Kennedy-Wilson since 2008. Mr. Sorell is Executive Vice President and Chief
Investment Officer of Guardian Life Insurance Company of America, Guardian Investor Services LLC and other Guardian subsidiaries.

Mr. Sorell has over 30 years of financial experience. He is responsible for Guardian s investment policy and strategies for over $30 billion in
assets. This includes investments in both public and private equity, fixed income, and commercial real estate. Mr. Sorell recently served as
President of The Park Avenue Portfolio® Family of Mutual Funds and is a Director of RS Investment Co. Mr. Sorell joined Guardian in 1994
from White River Corporation, where he served as Director of Fixed Income. Prior to that, he held investment management positions at Fund
American Enterprises, Inc. and AIG Investment Advisors as well as institutional fixed income sales and research positions at Drexel Burnham
Lambert & Co., and Kidder, Peabody & Co. Mr. Sorell holds a B.A. from Colgate University and an M.B.A. from New York University. He has
a Chartered Financial Analyst (CFA) designation, and is a member of the ACLI-CIO Board of Advisors, CFA Institute and the New York
Society of Security Analysts. Mr. Sorell was selected to serve as a member of our Board of Directors because of his extensive experience in the
financial services industry, particularly in the fields of public and private equity.

David A. Minella Director. Mr. Minella served as the Prospect s Chairman and Chief Executive Officer since its inception in July 2007 through
November 2009. Mr. Minella has been the managing member of Minella Capital Management LLC, a financial services advisory firm, since
December 2006 and the managing member of Flat Ridge Investments LLC, a private investment vehicle, since July 2007. Between 1997 and
March 2007, Mr. Minella served as the Chief Executive Officer and a director of Value Asset Management LLC, or VAM, a strategic

investment management holding company. At VAM, Mr. Minella was responsible for its overall business strategy, acquisitions and financial
results. Under Mr. Minella s leadership, VAM acquired a controlling interest in five separate investment management firms: Dalton Hartman
Greiner and Maher, New York, NY; Harris Bretall Sullivan and Smith, San Francisco, CA; Hillview Capital Advisors, LLC, New York, NY;
Grosvenor Capital Management LP, Chicago, IL; and MDT Advisers LLC, Cambridge, MA. All of the original acquisitions have been sold.
From 1995 to 1997, Mr. Minella was the President and Chief Executive Officer of the asset management division of Liechtenstein Global Trust,
or LGT, a wealth and asset management firm, where he was responsible for the overall business strategy and financial results. During

Mr. Minella s tenure as LGT s Chief Executive Officer, he also led LGT s acquisition of Chancellor Capital Management, a large United States
equity investment firm. Mr. Minella originally joined the LGT group in 1987 as the head of its United States subsidiaries, GT Capital
Management and GT Global. Mr. Minella established its United States mutual fund business through the broker-dealer community, reestablished
LGT s institutional separate account capabilities, and developed the firm s global equity sector expertise. Currently, Mr. Minella serves as a
director of Lindsell Train Japan Fund and Lindsell Train Global Media Fund, both offshore hedge funds managed out of London, UK. In
addition, Mr. Minella is a member
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of the Executive Council at Bunker Hill Capital Management, a private equity firm in Boston, Massachusetts, the former Chairman of the board
of directors of MDT Advisers LLC and a former board member of the Investment Company Institute. Mr. Minella holds a B.S. in accounting
from Bentley College. Mr. Minella was selected to serve as a member of our Board of Directors because of his significant financial industry
experience, particularly relating to investment strategies and asset management.

Cathy Hendrickson Director. Ms. Hendrickson served as a director of Kennedy-Wilson since 2004. Ms. Hendrickson has forty one years
experience in banking which includes eight years with Union Bank in Los Angeles in Economic Research/Corporate Planning, Leveraged
Leasing, Credit, and the National Division, three years at Philadelphia based Fidelity Bank s Los Angeles Loan Production Office, one year in
Crocker Bank s Southern California Corporate Banking Division, two years as Manager of Imperial Bank s Headquarters Office located at the
Los Angeles International Airport, ten years as Regional Vice President of Metrobank s South Bay Headquarters Office in Torrance, and two
years as President of Palos Verdes National Bank. Since May, 1993, Ms. Hendrickson served as President and Chief Executive Officer of Bay
Cities National Bank (formerly Peninsula National Bank). Ms. Hendrickson also serves as President and Chief Executive Officer of Peninsula
Banking Group, Inc. and on the boards of Bay Cities National Bank, Peninsula Banking Group, Inc. and Community First Financial Group, Inc.
Ms. Hendrickson was selected to serve as a member of our Board of Directors because of her extensive experience as a high level executive in
the banking and financial industries.

Compliance With Section 16(b) of the Exchange Act

Section 16(a) of the Exchange Act requires our officers, directors and persons who own more than 10% of a registered class of our equity
securities to file reports of ownership and changes in ownership with the SEC. Based solely upon our review of the Forms 3 and 4 and
amendments thereto furnished to us during the fiscal year ended December 31, 2009, and Forms 5 and amendments thereto furnished to us with
respect to the fiscal year ended December 31, 2009, we believe that, during the fiscal year ended December 31, 2009, all Section 16(a) filing
requirements applicable to our officers, directors and greater than 10% beneficial owners were met in a timely manner, except for the following
filings which, with respect to our current officers and directors, were not filed in a timely manner due to the numerous activities related to our
merger with Kennedy-Wilson, Inc. (i) Malibu Partner LLC, a former greater than 10% beneficial owner, did not file in a timely manner one
Form 4 with respect to two transactions; (ii) David A. Minella, our director and former officer, did not file in a timely manner one Form 4 with
respect to two transactions; (iii) Patrick Landers, our former director and officer, did not file in a timely manner one Form 4 with respect to two
transactions; (iv) James Cahill, our former officer, did not file in a timely manner one Form 4 with respect to one transaction; (v) Michael
Castine, our former director, did not file in a timely manner one Form 4 with respect to one transaction; (vi) William Cvengros, our former
director, did not file in a timely manner one Form 4 with respect to one transaction; (vii) Michael Downey, our former director, did not file in a
timely manner one Form 4 with respect to one transaction; (viii) Daniel Gressel, our former director, did not file in a timely manner one Form 4
with respect to two transactions; (ix) John Merchant, our former director, did not file in a timely manner one Form 4 with respect to one
transaction; (x) William Landman, our former director, did not file in a timely manner one Form 4 with respect to two transactions; (xi) Barry
Schlesinger, our officer, did not file in a timely manner one Form 3 and one Form 4 with respect to one transaction; (xii) Thomas Sorell, our
director, did not file in a timely manner one Form 3; (xiii) Mary Ricks, our officer, did not file in a timely manner one Form 3 and one Form 4
with respect to one transaction; (xiv) Kent Mouton, our director, did not file in a timely manner one Form 3 and one Form 4 with respect to one
transaction; (xv) William McMorrow, our director and officer, did not file in a timely manner one Form 3 and one Form 4 with respect to one
transaction; (xvi) Freeman Lyle, our officer, did not file in a timely manner one Form 3 and one Form 4 with respect to one transaction;

(xvii) Donald Herrema, our officer, did not file in a timely manner one Form 3 and one Form 4 with respect to one transaction; (xviii) Cathy
Hendrickson, our director, did not file in a timely manner one Form 3 and one Form 4 with respect to one transaction; (xix) Norman Creighton,
our director, did not file in a timely manner one Form 3 and one Form 4 with respect to one transaction; (xx) Robert Hart, our officer, did not file
in a timely manner one Form 3 and one Form 4 with respect to five transactions; (xxi) James Rosten, our officer, did not file in a timely manner
one Form 3 and one Form 4 with respect to three transactions; and (xxii) Jerry Solomon, our director, did not file in a timely manner one Form 3
and one Form 4 with respect to two transaction.
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Audit Committee

We have a separately-designated Audit Committee comprised of Norman Creighton, Cathy Hendrickson and David Minella, each of whom is
independent under the listing standards of NYSE. The Audit Committee operates under a written charter. The Audit Committee Charter can be
found on our website at www.kennedywilson.com and can be made available in print free of charge to any shareholder who requests it.

Our Board of Directors has determined that we have at least one Audit Committee financial expert, as defined in the Exchange Act, serving on
our Audit Committee. Norman Creighton is an Audit Committee financial expert and is an independent member of our Board of Directors.

Code of Ethics

Our Board of Directors has adopted a code of ethics that applies to our directors, officers and employees. A copy of the code of ethics is
available on our website at www.kennedywilson.com.

Item 11.  Executive Compensation

The following discussion sets forth certain information regarding our executive compensation. Unless specifically noted or the context provides
otherwise, as used throughout this section, we, our, us orthe Company and the disclosures relating to executive compensation refer to
Kennedy-Wilson, Inc. and its subsidiaries prior to, and Kennedy-Wilson Holdings, Inc. and its subsidiaries subsequent to, the closing of the
merger between the Company and Kennedy-Wilson, Inc., which was consummated on November 13, 2009. Prospect refers to the Company
prior to the merger.

Executive Compensation of Prospect Acquisition Corp. prior to the Merger

None of Prospect s executive officers received any cash or other compensation for services rendered to the Company in any capacity. However,
Prospect s executive officers and their affiliates were reimbursed for certain out-of-pocket expenses incurred in connection with activities on
Prospect s behalf such as identifying potential target businesses and performing due diligence.

Compensation Discussion and Analysis
1. NEOs

As required by SEC rules, the following compensation discussion explains compensation decisions with respect to those executive officers who
constitute our Named Executive Officers ( NEOs ) under SEC rules. These rules provide that the NEOs are the principal executive officer, the
principal financial officer, and the three most highly compensated executive officers other than the principal executive officer and the principal
financial officer. For 2009 our NEOs were the following (titles are those at year end):

William J. McMorrow Chairman and Chief Executive Officer

Freeman A. Lyle Executive Vice President and Chief Financial Officer

Mary Ricks Vice Chairman of Kennedy-Wilson, Inc. and CEO, KW Commercial Investment Group
Donald J. Herrema Executive Vice Chairman of Kennedy-Wilson, Inc. and CEO, KW Capital Markets.

Mr. Herrema joined the Company as an employee in June 2009. Previously, beginning in
January 2009 he provided consulting services to the Company.

Robert E. Hart President, KW Multi-Family Management Group
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Our core compensation philosophy has been to pay our executive officers a competitive level of compensation that best reflects individual
performance, overall responsibility to us, and our performance and the performance of our business units.

This philosophy was implemented for the NEOs through a combination of base salary, the opportunity to earn significant bonuses, long-term
incentives and executive benefits. Prior to the merger, our Chief Executive Officer generally determined the bonuses to be paid to the other
NEOs and our Compensation Committee determined the bonuses to be paid to the Chief Executive Officer. Following the consummation of the
merger, our Compensation Committee determines the compensation of all of the NEOs with the consultation of the Chief Executive Officer.

I11. Elements of Compensation

For the years prior to 2009, we generally utilized three components of compensation: base salary, annual bonuses and benefits. As will be
discussed below, long-term incentives became a significant element of executive compensation for our NEOs in 2009. Due to our overall
philosophy of maintaining a pay mix that results fundamentally in a pay-for-performance orientation for executives, in years prior to 2008 the
most significant element of compensation for the NEOs was bonuses. As reflected in the summary compensation table, bonuses for 2008 were
much less than salary for 2008, reflecting the fact that the decline in our financial performance in 2008, as compared to prior years, made it
appropriate to award much lower bonuses or no bonuses to the NEOs for that year. With respect to 2009, base pay was a relatively small
percentage of overall compensation for the NEOs. As will be further d