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If the form is filed by more than one reporting person, see Instruction 4(b)(v).

Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Each restricted stock unit converted into one share of National Holdings Corporation (the "Company") common stock.

Each restricted stock unit represents a contingent right to receive one share of the Company's common stock.

The restricted stock units vest in two equal annual installments beginning February 12, 2019. Vested shares will be delivered to the
reporting person annually in accordance to the vesting delivery schedule. The Company's Board of Directors approved accelerated vesting
of the remaining shares on February 13, 2019.

The restricted stock units vest in three equal annual installments beginning February 12, 2019. Vested shares will be delivered to the
reporting person annually in accordance to the vesting delivery schedule. The Company's Board of Directors approved accelerated vesting
of the remaining shares on February 13, 2019.

On February 12, 2018, the reporting person was granted 50,000 restricted stock units. These stock units vest in two equal annual
installments beginning February 12, 2019.

On February 12, 2018, the reporting person was granted 10,593 restricted stock units. These stock units vest in three equal annual
installments beginning February 12, 2019.

On February 12, 2018, the reporting person was granted 50,000 restricted stock units. The Company's Board of Directors approved
accelerated vesting of the remaining shares on February 13, 2019.

On February 12, 2018, the reporting person was granted 10,593 restricted stock units. The Company's Board of Directors approved
accelerated vesting of the remaining shares on February 13, 2019.
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