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Executive Vice President
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*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Received in exchange for a stock option to purchase 250,000 shares of vFinance, Inc. common stock at $0.26 per share in connection with
the merger of vFinance, Inc. with vFin Acquistion Corporation, a wholly-owned subsidiary of National Holdings Corporation (the
"Merger"). On the date prior to the effective date of the Merger, the closing price of vFinance's common stock was $0.17 per share and
the closing price of National's common stock was $1.75 per share.

@

(2)

share.

3)

Reporting Owners

50% of these options vest immediately. Remaining options vest 50% per year beginning December 30, 2008.

Received in the Merger in exchange for an employee stock option to purchase 75,000 shares of vFinance, Inc. common stock at $0.21 per

Amount
or
Number
of Shares

35,000

10,500

56,000

91,000
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Received in the Merger in exchange for an employee stock option to purchase 400,000 shares of vFinance, Inc. common stock at $0.155
per share.

C))

(5) 20% of these options vest immediately. Remaining options vest 25% per year beginning October 30, 2008

Received in the Merger in exchange for an employee stock option to purchase 650,000 shares of vFinance, Inc. common stock at $0.21
per share.

(6)
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Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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