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Report of Independent Registered Public Accounting Firm

Plan Administrator

National Bank Holdings Corporation

2014 Employee Stock Purchase Plan

Opinion on the financial statements

We have audited the accompanying statements of financial condition of National Bank Holdings Corporation 2014
Employee Stock Purchase Plan (the “Plan”) as of February 28, 2018 and 2017, the related statements of income and
changes in plan equity for the years ended February 28, 2018 and 2017, and the related notes (collectively referred to
as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the
financial condition of the Plan as of February 28, 2018 and 2017, and the income and changes in plan equity for
the years ended February 28, 2018 and 2017 in conformity with accounting principles generally accepted in the
United States of America.

Basis for opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion
on the Plan’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to
the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Plan’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis
for our opinion.

/s/ GRANT THORNTON LLP

We have served as the Plan’s auditor since 2016.

Kansas City, Missouri
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NATIONAL BANK HOLDINGS CORPORATION 2014 EMPLOYEE STOCK PURCHASE PLAN

Statements of Financial Condition

February 28, 2018 and 2017

February
28, 2018

February
28, 2017

ASSETS
Receivable from National Bank Holdings Corporation $ —  $ —  
PLAN EQUITY
Plan equity $ —  $ —  

See accompanying notes to the financial statements.
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NATIONAL BANK HOLDINGS CORPORATION 2014 EMPLOYEE STOCK PURCHASE PLAN

Statements of Income and Changes in Plan Equity

For the Years Ended February 28, 2018 and 2017

For the
Plan
Year
Ended

For the
Plan
Year
Ended
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