Filed Pursuant to Rule 433

Supplementing the Preliminary Prospectus Supplement
Dated February 9, 2026

Registration No. 333-293219

II National Bank Holdlngb

National Bank Holdings Corporation

Subordinated Debt Investor Presentation
February 2026




Legal Disclaimers

Confidentiality

This presentation ("Presentation”) contains propristary and confidential information of National Bank Holdings Corporation and its
affiites (the "Company’) and is provided solely for the purpase of obtsining a rating from Maody's Investor Services, Inc. Any review,
distribution, reproduction, or disclosure of this Presentation, in whole or in part, without the prior written consent of the Gompany, is
strictly prohibited. The Company retains ail rights, file, and interest—including intellectual property rights—to the content herein. No
license or ownership rights are granted to the recipient.

Cautionary Note Regarding Forward-Looking Statements

Thia presetabon crksir forward-lockin staismarts witin e meariny cf s Pivale Sacasitis Liigatn Raform Actof {035 Thess
statements do not discuss historical facts bul instead relate to expectafions, beliafs, plans, predictions, foracasts, objectives,
assumplions or future events or performance. Forward-looking statements are generally identified by words such as “anficipate,”
“believe,” "can,” “would,” “should,” “could,” ‘may.” *predict " “seek,” “potential” *wil." “estimate,” “target” ‘plan,” “project” ‘continuing,”

“ongoing,” “expect,” “intend,” "goal” “future,” "ultmately.” "Fkely,” “ensure,” "strategy,” “objective,” and similar
assumptions and

words or phrases. These statements are only predicbons and involve estimates, known and unknown risks,
uncertainties. We have based these statements largely on our current expectations and projections about future events and financial
trends that we believe may affect our financial condition, liquidity, results of operations, business strategy and growth prospects.
Althaugh we balieve that the expectations reflected in thesa farward-locking stataments are reasonable as of the date made, actual
resilts may prove to be materially different from the results expressed or implied by the forward-looking statements due to a number of
factors, including, bul not limited o, business and economic conditions along with external events, both generally and in the financial
2ervicas incusty: stscepliifty lo credirisk acd hcsions i fhe vekus of res esiate and othe colsterslsecurng s sigifcant pork

of our laan portio, induding with regards ko el estale acaared through forecosure, and the accuracy of appraisas realed 10 such
real estate; changes impacting monetary supply and the businesses of our dlients and
ratee, mation, cumenoy values, monelary, feca, and nematonal Irads poicy. and the voiatily of kadeg mm our ability o

maintain sufficient liquidity to mest the requirements of daposit withdrawals and other business r desire to raise additional
capital in connection with strategic growth initiatives and our ability to access the capital markets when s o an voraie lorm;
changes in the fair value of our investment securities can fluctuate due to market conditions outside of aur control; our investments in
financial technology companies and initiatives may subject us to material financial, reputational and strategic risks; the allowance for
credit losses and fair value adjustments may be insufficient to absarb losses in our loan portfalio; any sanvice interruptions, cyber
incidents or other breaches relating to aur tachnology systems, security systems or infrastructure or those of our third-party providers:
the occurrence of fraud o other financial crimes within our business; compelition from other financial services providers, including
traditional financial institutions and financial lechnology companies, and the effects of disintermediation within the banking business
including consalidaion within the industry; changes o federal gavemment lending programs like the Small Business Administration’s
Preferred Lender Program and the Federal Housing Administration's insurance programs, including the impact of changes in
requiations, budgt appropriations and a prolonged government shuidown on such programs; impairment of our mortgage servicing
rights, disruption in the secondary market for mortgage loans, dechines in real estate values, or being required 1o repurchase morigage
loans or reimburse investors; claims and liigation related to our fiduciary responsibiities in connection with our trust and wealth
business; our ability to manage and execute our organic growth and acquisition strategies, including our ability to realize the expected
benefits of our acquisiion strategies; developments in technology, such as artiicial inteligence, the success of our digital growth
strategy, and our abily to incorporale innovative technologies in our business and provide products and services that satisfy our
clients’ expectations for convenience and : our ability o integrate Vista Bank into aur business may be mare difficult, costly or
time consuming than expected and wa may fall 'to reaicze the anticipated benefits cr cost savings of the merger; faiure o obtain
requiatory continue to increase organic loan growth would restrict our growth plans;
the acctxzcy of projectad aperating recusfo assets an businesces we s 25 well as o bl Lo ive orgaric en oWt (o
replace loans in our existing portfolio with comparable loans 2s loans are paid down; our ability fo comply with and manage costs
related to extensive and potentially expanding and supﬁmslan includ nt and gul sffacting
bank hoiding companies and depository institutions; our ability to executa our capital allocation strategy. including paying dividends or
repurchasing shares, is subject to reguiatory limitations; the application of any increased assessment. rales imposed by the Federal

Deposit Insurance Corporation; claims o legal action brought against us by third parties or govemment agencies; the loss of our

‘execulive officers and key personnel; changes to fedaral, state and local laws and reguiations along with executive orders appiicable to

‘our business, indluding tax laws; and other factors, risks, trends and uncerainbes described elsewhere in our other filings with the

Securities and Exchange Commission. The forward-looking statements are made as of the date of this presentabon, and we underiake

no obligation to update any forward-looking statement to reflect events or circumstances after the date on which the statement is made
lect the accurrence of unanticipated events or cicumstances, except as required by applicable law.

About Non-GAAP Financial Measures

Certain financial measures and ratios we present are supplemental measures that are not required by, or are not presented in
accordance with, U S. generally accepted acoounting principles (GAAP). We refer 1o these financial measures and ratios as “non-
GAAP financial measures.” We consider the use of select non-GAAP financial measures and ratios to be useful for financial and
operational decision making and useful in evaluating period-to-period comparisons. We believe that these non-GAAP financial
measures provide mear'vgﬂ.i supphmmlal information regarding our performance by excluding certain expendilures or assets that we
believe are not Y results. We believe and investars benafit from referring to
Ihese non-GAAP financial measures In assessing our performance and when planring, hlecasung analyzing and comparing past.
present and future periads.

These non-GAAP financial measures should not be considered a substitute for financial information presented in accardance with
GAAP and you should not rely on non-GAAP financial measures alone as measures of our performance. The non-GAAP financial
measures we present may differ from non-GAAP financial measures used by our peers or olher companies. We compensate for these
differances by providing the equivalent GAAP measures whenever we present the non-GAAP financial measures and by including a
reconciliation of the impact of the components adjusted for in the non-GAAP financial measure so that bolh measures and the
individual components may be considered when analyzing our performance. A reconcliation of non-GAAP financial measures 1o the
comparable GAAP financial measures is indluded in the Recongikiation of Non-GAAP Measures section of the Appendix.

Market and Industry Data

This presentation may reference certain market, industry and demographic data, forecasts and other statistical information that we
have obtained from various independent third-party industry sources and publicaions. We believe that these sources and estimates
are reliable but have not independently verified them. Although we are not aware of any misstalements regarding the economic,
employment, industry and olher market data presented herein, these estimates invalve inherent risks and uncertainties and are based
©on assumptions that are subject to change.

Mo Offer or Solicitation; Registration Statement

This Presentation does not constituta or form part of any offer to sell, or a solicitation of an offer to purchase, any securities of the
Campany. Neither the SEC nor any ather regulatory body has approved or disapproved of the securities of the Company or passed
upon the accuracy or adequacy of this Prasantation. Any representation to the contrary is a criminal offense.

The Company filed a registration statement (File No. 333-203219) (including & prospectus) on February 5, 2026 and & prefiminary
prospectus supplement on February 9, 2026 with the SEC for the offering to which this Presentafion reiates. Before you invest, you
should read the prospectus and the preliminary prospectus supplement inciuded in the registration statement and other documents the
Company has filed with the SEC for more completa information about the Company and this offering. You may obiain these documents
for free by visiting EDGAR on the SEC website at sec.gov Altematively, wa will arrange to send you copies of the prospectus and the
preliminary prospectus supplement relafing to the proposed offering if you request it by emailing Piper Sandler & Co. at fsg-
demi@psc.com.

Further Information: Thi don shouid be nagen fseussi fons”

Fnancial stater the reiated

v o Foem 10K and quarierly reports
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Overview of the Proposed Subordinated Notes Offering

Issuer: National Bank Holdings Corporation (NYSE: NBHC)

Security Offered: Fixed-to-Floating Rate Subordinated Notes due 2036

Rating(: Baa2 by Moody's (Outlook Negative)

Aggregate Principal Amount: $100 Million

SEC registered

Term: 10 Years (2036)

Call Feature: 5 Year @ 100% of Par

Use of Proceeds: General corporate purposes

Sole Book-Running Manager: PIPER | SANDLER

(1) A credt rating of a secunly is nat & recommendation fo buy. sef, or hoid securiies. Ratings may be subject to revision or withdrawal af any time by the assigning rating organization. Each rating agency has s own methodology for assigning ratings and, sccordingly, each rating should be evaluated
indspendenty of any other rating.




o
@
@

B National Bank Holdings

Overview of National Bank Holdings Corporation

NBHC Standalone

Corporate Summary as of February 2026 Q3°25 Performance

Ticker NBHC (NYSE) 1 son/o
Headquarters Denver, Colorado Ax;j. ROATA23)
Year Founded 2009 14 2"/
. £ /o
(1)
Banking Centers 103 )
Colorado, Texas, Greater Kansas
Core Markets City Region, Utah, Wyoming, New 3.98%
Mexico, Idaho, and Palm Beach, FL NIM (FTE)

Balance Sheet Highlights as of September 30, 2025

Actual (Standalone) Pro Forma for Vistal®
Total Assets $10.2Bn $126Bn
Gross Loans $7.4Bn $9.3Bn
Total Deposits $8.5Bn $10.7Bn
TCE/ TA® 10.6% 9.4%
CET1 Ratio 14.7% 13.1%
Total Risk Based Capital 16.6% 14.8%

Middle Market Banking Personal Banking

Burs(i‘r?;ss Business Banking Residential Banking
Segments Specialty Banking Trust & Wealth Management

Commercial Real Estate Cambr

Includes one banking center shared by NBH Bank and BOJH Trust
Adjusted for expenses. for.

enses, # of these measures.
Represents s non-GAAP financisl messurs. See Appencix for a reconci

of these measures.

Positioned in Attractive Markets

8 banking centers)
~Wyoming: #1 in State Tax
Competitiveness Index (Tax
Foundation 2024)
~Wyoming: #1 Tax Friendly
state for middle incoma
families (Kipfinger 2024)

Community Banks
g A Vista Bank
12 banking centers
—11 banking centers in Texas

—1 banking center in Paim

Bank Midwest

32 banking centers
~Overland Park, KS: central hub
for the #1 county in Kansas by

£%Hillerest Bank

45 banking centers across Texas,
Utah, New Mexica, and Idaha
~Utah: #3 Best Economy in the

36 banking centers
—Denver: #5 in Hoftest
U_S. Housing Marksts

(LLS. News 2025) USS. {ULS. News 2025) household income and projected Beach, Florida
—Colorado: # Best —idaho: #4 Best Economy in the populstion growth —Florida ranked #1 best
Economy in the U.S. U.S. {LLS. News 2025) —Kansas Cily: #2 in Most Resilient Economy in the U.S. (LS.

(ULS. News 2025) U.S. Housing Markets (LS. News 2025)

News 2025)
Operated with one core system and under a single bank charter®

4)  Pro forma for Vista; Amounts based on Seplember 30, 2025, and includes purchase accounting sdjustments.
(5 Ranking based on Population growth for 2022-2027.
6)  Trust & Waaltm Management is operated withi the Bank of Jackson Hole Trust charter. Systems integration for Vista acquisition 1o occur in Mig-2026.
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A Long History of Disciplined Growth

Six bank M&A transactions since 2015 with a 10.8% CAGR over 10 years 2025
One non-bank M&A transaction in 2023 2023 NBHC announces
2022 NBHC acquires the acquisition of
g LN R B e e AR S i - NBHCanquir&s o
! 2009 Formation of NBH Bank | s cambr M Vista Bank
! i 2019 V.. v (Total assets ~$2.5Bn)
i i (S
o 2010 2011 ! Prh N o il Closed 1/7/2026
"3 H NBHC acquires NBHC acquires | expansion into .
i i ) ity B : he Salt Laks “BANKY )
% H Bank Midwes( ”t{(ﬁ'.ﬂ'ﬂ.ﬁ:"l'\ Botls: | ‘ éit;,] Ut:h 3 AR 10
. g e i 2015 i sl (Total assets ~§2.58n)
8 g:HillcrestBank (& Bankof Choice I~ NBHC acquires Wi
— | (Total assets ~$4.0Bn) (Total assets ~$2.3Bn) ! . $9.8
S I | PmeRiver [Peoples o
] A ] ALLEY BANK
! ! At Raralsacis X (Total assets ~$904mm) $7.2
! $6.4 (Total assets ~$140mm) $6.7 .
2 5.9
$5.1 $5.4 5 57 3
d $4. $4.8 $4.7 $4.6 $4.8
2010Y 2011Y 2012y 2013Y 2014Y 2015Y 2016Y 2017Y 2018Y 2019Y 2020Y 2021Y 2022Y 2023Y 2024Y 2025Q3

Source: S&P Capital IQ Pro
(1) Pro forma for Vista: Amounts based on September 30, 2025 and includes purchase Sccounting sgjustments

- Vista acquired assets

Note: Transsctions shown within the caisndar year of closing except for Vista Bancshares, Inc.. which closed January 7. 2026. Total assets for targets shown as quarter prior 10 closing.




Key Company Brands and Go-to-Market Strategy

Diversified financial holding company with comprehensive and innovative solutions for individuals and businesses

Commercial and Community Banking Platform

Operated efficiently with one core system, under a single bank charter

Comr

Community Banks @ Hillerest Bank Midwest
co TX, UT, ID, NM MO, KS
$3.5 Bn $1.0 Bn $2.6 Bn $1.4 Bn

3Q25 Deposits 3Q25 Deposits 3Q25 Deposits 3Q25 Deposits

)
Vista Bancshares
TX, FL

$2.2 Bn

3Q25 Deposits

All brands offer a full suite of diversified financial products for individuals and businesses:

Middle Market, Specialty Banking
Win with personalized, face-to-face service
Middle market is geography focused, while

Residential Banking

Focus on efficiency and financial performance;
speed and convenience over price alone

specialty has niche segmentation: healthcare, « Community anchored sourcing through banking

franchise, CRE, food & agriculture, and
government & nonprofit

Private Banking & Trust

eamns trusted advisor status community involvement

relationships with existing clients solutions for individuals

Source: S&P Capital IQ Pro and Company Documents.

centers, local marketing, realtor/builder
relationships, and community presence

Personal Banking
Consultative, individually tailored approach that * Hyper local-focused offering with strong

Source new relationships and deepen « High touch service model with customized

Trust & Wealth Management

Trust & Wealth services for
individuals and businesses

$1.1 Billion

der Management

te Wealth team
es a broad range of
financial and retirement
ing an

recurring earnings

Embedded Finance

cambr

Deposit acquisition and
processing platform
« Fee income generated by
percentage of deposit balance
placed into the Cambr network
« Relationships with leading
embedded finance companies
and their partner banks

Funding Flexibility: Certain
relationships with Banks of
Record enable NBH to keep
deposits or “push” them to the
bank network as needed to
optimize liquidity and capital
Minimal Overhead: Primarily
fixed expense base
Competitive Hedge: Benefit
from ongoing embedded
finance competition

Income Diversification:
Cambr income is an additional
source of fee income
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Experienced Management Team

Tim Lane e
i : <
Chairman & Chief Executive Officer PR i

44 years in banking

Aldis Birkans ‘t‘ John Steinmetz
President CI I Executive Vice Chair & Managing Director  PlainsCapital
27 years in financial industry of Strategic Initiatives of NBH Bank
23 years in banking N Vista Bank
Richard Newfield - Angela Petrucci
) 7 9 Chapman and Cutler Lp
Chief Risk Management Officer BANKOF AMERICA Chief Administrative Officer ~
i & General Counsel
41 years in bankin s
4 d “"“ REGIONS 25 years in legal and banking accenture
Nicole Van Denabeele uUVB Dan Sznewajs
‘;_- Chief Financial Officer —— Chief Corporate Development
. Officer & Treasurer I
22 years in financial industry De|0Itte ; : FEDERAL RESERVE
22 years in financial industry BANK of CHICAGO
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Key Investor Highlights
Recent Recognitions

Disciplined credit culture and a conservative approach to underwriting drive A

strong historical credit performance iR TOP30 IN NATIONAL
SBA7(a) Lender BANK RATING

b side
Thoughtful approach to capital management maintains a strong balance sheet capital
with flexibility to be opportunistic in M&A

BEST 3
: : : = : COMPANIES Forb
Attractive low-cost deposit franchise facilitates strong margins and 0 WORK FOR an
profitability metrics "USNEWS i BES"KS

Localized approach with centralized banking platform across highly desirable e

growth markets with favorable demographics I 2024 Bank & Thrift Sm-All Stars

L 8.6 & &

@ Seasoned and experienced leadership team with experience at larger B e e ks

institutions, focus on sustainable growth and earnings

KBW Ban
Opportunistic approach to M&A proven by a track record of well-received Honor Roll

strategic acquisitions with successful integrations
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Vista Adds to Track Record of Thoughtful and Accretive M&A

Pro Forma Financial Highlights'?

Closing January 7, 2026

s $12.6Bn $9.3Bn $10.7Bn Robust Pro Forma®®
Assets Loans Deposits Capital Ratios

Transaction $377.4mm Deal Value ()

e Price / TBVPS: 1.52x T Pro Forma Banking Center Footprint(!

9.4%

TCE / TA®

BE National Bank Holdings
~80% stock / ~20% cash

Deal
Structure Pro forma ownership:
~84% NBHC / ~16% Vista : )
RO N Vista Bank

10.6%

Leverage Ratio

Strong cultural fit through similar relationship Y k3 ee®
banking approach and community engagement 1 ;‘ co KS ,9
ut . . s el
pes, Je MC
3 " ; . -8 o,
Leadership mzie&:xecutlve team to lead combined Texas F : 13.1%
and Branding . | CET1 Ratio
Strategy

Vista brand to be retained and rolled out across
the combined enterprise over time (other than WY)

14.8%

Total Capital Ratio

One current Vista director added to NBHC board

Sowrce: S&P Capital 10 Pro, FactSet Research Systems Inc., NSHC and Vists fiings.
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A Top Quartile Performer

Financial data as of September 30, 2025

Above Peer Median

Top Quartile
& Diversifed
Profitability

Liquid Balance
Sheet With
Strong Credit
Capital

ROAA
ROATCE™"
Net Interest Margin FTE

Noninterest Income / Net Revenue

Loans / Deposits

Cash +Cash Eq. / Assets
NPAs / Assets

CET1 Ratio

Total RBC Ratio

of these measures

BB Nutional Bank Holdings

KRX Constituents

Bottom Top Q3

Quartile Median Quartile Actual
1.2% 1.3% 1.4% 1.4%
12.4% 14.0% 16.0% 14.2%
3.34% 3.49% 3.82% 3.98%
13.0% 17.1% 23.2% 19.0%
92% 87% 81% 88%
2.9% 3.9% 5.3% 5.4%
0.50% 0.34% 0.21% 0.26%
11.6% 12.5% 14.4% 14.7%
14.3% 15.2% 16.1% 16.6%

1argets of pending or recently ciosed scquisitions or mergers of equals

B

<

B

<]

Kl &R
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Financial Performance

All financial metrics reflect NBHC on a standalone basis, unless otherwise noted
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Q3 2025 Financial Highlights

Net Income
$35.3 million / $36.6 million adjusted )4
3.98% Net interest margin FTE

Capital Ratios
14.69% Common Equity Tier 1 Ratio

Deposits
Approximately 77% FDIC insured deposits

Loans

Loans outstanding of $7.4 billion

ACL / Loans
1.19%

Expense

60.65% efficiency ratio FTE®) / 57.32% adjusted(®/4)5)

Announced the definitive agreement and plan of merger with Vista Bancshares, Inc. (“Vista”)
with an approximate aggregate transaction value of $377.4 million"). Vista operates in Dallas-
Ft. Worth, Austin, and Lubbock, Texas, as well as Palm Beach, Florida. Following the recent
completion of the transactions, the combined company has approximately $12.6 billion?! in
assets and $10.7 billion?! in deposits.

Quarterly adj d net income i
diluted sharel®*4

d $2.6 million, or 7.6%, to $36.6 million®), or $0.96 per

Adjusted return on average tangible assets of 1.60%)*) and adjusted return on average
tangible common equity of 14.72%34)

The net interest margin FTE widened 11 basis points to 3.98% compared to the same period
prior year

Solid capital with tangible common equity to tangible assets ratio of 10.57%(*) and tier 1
leverage ratio of 11.49%

Grew tangible book value per share 10.2% over prior year
Cash/investment securities portfolio with an average duration of 2.9 years

Generated quarterly loan fundings totaling $421.2 million, bringing total year-to-date loan
fundings to $1.0 billion

Executed $8.8 million of share buybacks in the third quarter

12
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Consistent Profitability and Steady Growth

Year-to-date financial data through September 30, 2025

Net Income Pre-Provision Net Revenue FTE(" EPS (Fully Diluted)
{8 in miftians) $142.0 (S in milions) $190.0 ($ in per share) e
mNon-Adjusted $123.9 mNon-Adpusted mNon-Adjusted g
Agustod . B Agustod $165.7 s o
5.1 .
$99.6

$129.0

YE 2022 YE 2023

YE 2024 Q3 YTD '25“

YE 2022 YE 2023

YE 2024 Q3 YTD 25 YE2022"  YE2023  YE2024® Q3YTD'25¢
ROATA(" ROATCE!" Efficiency Ratio FTE'"
g NoN-Adjusted e NO-AG UStED e Non-Adjusted
o Aficd . o Acind g atnar imangibie fo—
1.57
18.23% e

61.5%

9.91%
0.95%

YE 2022 YE 2023 YE 2024" Q3 YTD'25™

YE 2022 YE 2023 YE 2024 Q3 YTD '25™ YE 2022 YE 2023

Represents & non-GAAP financial messurs. VE
See Appenciix for a reconciliation of these

YE 2024 Q3YTD 25
22 djusted for $15.1
res to the most compar
 September 30, 2025

iion of acquisiion-reiated expenses. YE 2024 scjusted for $6.6 millon of non-recuming loss on securty ssles. YTD 202

ial measure.

fate metric:

cquisk expenses.
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Diversified Sources of Fee Income and Disciplined Expense Management

Fee Income Contribution (YTD 3Q’25)

Residential
Banking Income
17%

Bank-Ow ned Life
Insurance
4%
Partnership
Investment income

7%
Trust Income
5%

SBA Fee Income

3%
Efficiency Ratio FTE, Adj.(")
&L0% 2 a8% 257% 260%
g
57.1% ISE” 57.5%
YE 2022 YE 2023 YE 2024 Q3 YTD 2025

wmm Efficiency Ratio FTE, Adj."""  ==c=Non-Interest Expense / Avg. Assets

Represents a non-GAAP financial measure. See Appendix for a recanciliation of these measures to the mast comparable GAAP financial measures.

¥TD 2025 represants year-to-date metrics as of September 30, 2025

Non-Interest Expense ($ in

YE 2022 YE 2023

ns)

$2548

YE 2024

m Salaries and benefits

m Occupancy & Equipment
Data Processing

m Professional fees

= FDIC deposit insurance

m Other Expense

Q3 YTD 2025
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Consistent Net Interest Margin Through Rate Cycles

Net Interest Income FTE

(3 inmilons)

373% sk 3.85% 395% Highlights
_.___._——-—_'__-q ’_____—__ ————————
gate $352.5
Jelec 2255 = Net interest margin (FTE) widened 11 basis points to a
strong 3.98% in 3Q25 over the same period prior year, driven
by disciplined loan and deposit pricing.
YE 2022 YE 2023 YE 2024 Q3 YTD 2025
L T i  brn = Cost of funds improved 26 basis points to 2.10% in 3Q25
over the same period prior year.
Cost of Funds ki
S = Net interest income (FTE) grew to $90.2 million in 3Q25 over
d'igff,w% the same period prior year.
227%
1.58%
- m W
YE 2022 YE 2023 YE 2024 Q3 2025

mmm Costof Funds  —O—Effective Federal Funds Rate

Note: YTD 2025 rapresents year-to-date metrics as of September 30, 2025
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Historical Balance Sheet Growth

Total Assets Total Loans $93 Tangible Common Equity'¥)
(8 in millions) §1,147

(S in bilfians)

(S in billions) $128
$78 $1,038
® 377 - $74 $862
$9.9 §10.2 $7.2
so6" - $9.8 $860
I I I I | I

YE 2022 YE 2023 YE 2024 Q3 2025 Vista YE 2022 YE 2023 YE 2024 Q3 2025 Vista YE 2022 YE 2023 YE 2024 Q3 2025 Vista
Pro Forma'® Pro Forma™ Pro Forma®

inclues 2.3 bilion of otal assets added through the Rock Canyon Bank and Bank of Jackson Hole acquistions in 2022.
Pro farma for Vista; Amounts based on September 30, 2025 and include purchase accounting adjustments.

(3)  Includes $1.7 bilion of loans added through the Rock Canyon Bank and Bank of Jackson Hole acquisitions in 2022

(4)  Represents a non-GAAP finansial messure. See Appendix for & reconciiation of these measures fo the most comparable GAAP financial messures.
Nede: YTD 2025 represents year-to-date metrics as of September 30, 2025

1)
@
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Prudent Stewards of Capital

. Tangible Common Equity / Tangible Assets(") Leverage Ratio
= Over $600 million of excess — == Well-Capitalized Regulatory Threshald
capital above 6.5% common 102%  106% o ——"
e : 9.0% HA% 10.7% : 10.6%
equity tier 1 risk-based regulatory 8.4% 9.3%
requirement at 3Q25
- - - - - 5.0%

= Executed $8.8 million of share
repurchases in 3Q25; $37.0

mllllon remaining under the YE 2022 YE 2023 YE 2024 Q3 2025 Vista Pro YE 2022 YE 2023 YE 2024 Q3 2025 Vista
current share authorization Forma & Pro Farma
program Common Equity Tier 1 Ratio Total Risk-Based Capital Ratio
=== Well-Capitalized Regulatory Threshold = = = Well-Capitalized Regulatory Threshold
* Holding company cash reserves 147% e, ook

- . 13.2% 13.1% i 14.8%
of $79.2 million sufficient to 1.9% T
support shareholder dividend
payments - - -— =10.0%

= High quality capital stack

YE 2022 YE 2023 YE 2024 Q32025 \VistaPro YE 2022

Forma @

Represents a nan-GAAP financis! measure. See Appendix for & reconcillstion of these measures 1o the mast comparable GAAP financial measures
Pro forma for Vista; Amounts based on September 30, 2025 and include purchase accounting adjustments

YE 2024 Q3 2025 Vista
Pro Forma®

17
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Uniquely Diversified $7.4 Billion Loan Portfolio

Concentrations

C&l45% Non-owner

and occupied
Qwner- CRE
occupied 22%

CRE

16%

Residential
17%

= Hotel & Lodging, 7%
= Mulfifamily, 4

Warehouse & Industrid, 2%

%

= Refdil Trade, 3%
Manufacturing, 2%

Note: ¥TD 2025 repre: io-date metrics as of September 30, 2025.

Granular and Well-Diversified Loan Portfolio

Self-imposed concentration limits ensure a granular and diverse loan portfolio
and protect against downside risk to any particular industry or real estate sector

Individual industry sectors are limited to no more than 15% of total loan
commitments, with the majority being 10% or less

Non-owner occupied CRE is 132% of risk-based capital and no specific property
type exceeds 7%

New commercial loans originated YTD:
- Average funding of $1.7 million
- Weighted average commitment, including unused, of $2.0 million

Residential loans originated YTD:

- Average funding of $527 thousand
- Average FICO of 776

- Average LTV of 54%

Top 25 originated relationships as of September 2025:
- Average funded balance of $26 million
- Average commitment of $31 million
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Granular Commercial Real Estate Portfolio

Financial data as of September 30, 2025

Non-owner occupied CRE™ Non-owner occupied CRE Portfolio Characteristics

MR A L ® Total non-owner-occupied CRE to total risk-based capital ratio

) at a low 132% at Q325, reflecting a well-balanced risk profile
Nmiﬂ;':::;:" = Office:
o - Average LTV of 45%
- 1.2% of total loans
® Retail:
- Average LTV of 59%
- 2.0% of total loans
Multifamily:
- Average LTV of 48%
- 3.5% of total loans
" Hotel & Lodging:

- High performing properties generally personally
guaranteed by liquid and high net worth individuals

- Average LTV of 40%

(1) Percsntages are as a fotsl of the non-owner occupied CRE pontoli.
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Strong Credit Quality History

Non-performing Loans Non-performing Asset Composition
(5 in milfions)
0.47%
0.46%
0.23% 03N 0.36%
S ]
YE 2022 YE 2023 YE 2024 Q3 2025 YE 2022 YE 2023 YE 2024 Q3 2025
‘—on-performing loans —s—Non-performing loans as a % of total loans '8Non-performing loans e T R ORED
1
Total Classified Loans Net Charge-Offs()
. 2.6%
0.6% 0.7% 19%
$147 5;?:
$40 $68 $19
—Te— [ 552 |
YE 3022 YE 2023 YE 2024 Q32025 YE 2022 YE 2023 YE 2024 Q3 2025
m— Classified loans s Acquired loans s of total loans mLoan charge-offs

(1) Ass % of sverage total foans
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Credit Loss Protection

Total Loan Loss Coverage
Including Loan Marks
1.43%"

ACL/Total Loans Loan Marks/Total Loans
1.19% 0.24%"

ACL Loan Marks TOTAL
9/30/2025 9/30/2025 9/30/2025

Al doilars in millions

(1} Represents a non-GAAP finencial messure. Calculsted to include foan marks of $18 fmm divided by fotal loans of $7. 4208n




Balance Sheet




)
i2)

Solid Loan Growth

Total Loan Fundings" Quarterly Loan Fundings Loan Composition as of 9/30/2025
18 in itions) 8 in mitions) ($7.4 Billion)
$480.0
$359.3
$322.7
FY19 FY20 Fyz21 Fr2z FY23 Fy24 LM & 3024 4024 1Q25 2025

Q3 2025

= Portfolio built on a relationship-banking strategy, with emphasis on depository and treasury management relationships

* Self-imposed concentration limits; individual industry sectors are limited to no more than 15% of total loan commitments, with the majority being 10% or less
* Industries requiring in-depth knowledge are managed by specialty banking teams, with dedicated specialist underwriters

* New loan fundings over the trailing twelve months totaled $1.5 billion, led by commercial loan fundings of $997.3 million

* Generated quarterly loan fundings totaling $421.2 million with a weighted average rate of 6.9% at the time of origination

Excludes loans held-
LTM 3Q25 rapresent

weive months for the period ended September 30, 2025
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Low Cost Transaction Deposits

Low Cost Transaction Accounts

mAverage Transaction Deposits = Average Time Deposits
$7.0 318 $7.1

(S in bifions)

§5.9

YE 2022 YE 2023 YE 2024 Q3YTD'25
Low Cost Deposits
207% 1.84%
. 1.26%
i 26%
YE 2022 YE 2023 YE 2024 Q3YTD'25
e F&d Funds rate === Cost of transaction deposits. ==t Cost of deposits

Note: ¥TD 2025 reprasents year-to-date metrics as of September 30, 2025

100%

Deposit Composition

WDemand & NOW  ®=Savings& MM ®CDs<$250k  WCDs >= $250k Total
§79 $8.2 $8.2
Em*
50% - B7% 88%
Non- Non-
Time Time
0% +—

YE 2022 YE 2023 YE 2024 Q3 YTD 25

Granular Deposit Base
= No exposure to venture capital or crypto deposits

= Total deposits increased to $8.5 billion in first three quarters of
2025

= Cost of average transaction deposits decreased 23 basis
points to 1.84% in first three quarters of 2025

= The mix of transaction deposits to total deposits was 86.3%
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Relationship-Focused Deposit Base: $8.5 Billion

$8.5 Billion Deposit Portfolio Composition » Approximately 77% FDIC insured

® Granular deposit base:
- Average deposit balance on full relationship basis

Time Deposits
14%

Intoros boaring just $58 thousand
i - Average deposit balance per account $30
thousand
Nonnterest = Approximately $0.5 billion of deposits collateralized

bearing DDA
7%

" No concentrations to any industry, sector or geography
® No venture capital or crypto deposits
" 79% of deposit relationships < $5mm

= Only one client > $100mm

Note: Financisi data as of September 30, 2025.
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Disciplined Capital Return Framework

CET1 Capital Ratio Trends Total Capital Returned to Stockholders 299
(8 in miffians) ¢
$60.3
14.7% 16% 21%
299, $39.6 $42.9
$27.6
$0.4
10.5%
YE 2022 YE 2023 YE 2024 YD 2025

mDividends ®Buyback mDiv. Payout Ratio

Tangible Book Value Per Share ("

$27.45

6.5% - Well-Cap

$25.28

$22.77

eSS YE 2023 HE2(24 DA T YE 2022 YE 2023 YE 2024 Q32025

1)  Represents a non-GAAP financial measure. See Appendix for a reconciliation of these measures o the most comparable GAAP financia! measures.
(2)  Pro forma for Vista, Amounis based on September 30, 2028 and inciude purchase accouniing adjusimenis

Note: YTD 2025 reprasents year-to-date metrics as of September 30, 2025




== National Bank Hgll;}j;}gs

Robust Liquidity Profile
Highy Liquid Securities Portfoli

$1.7 Billion"
= 77% of client deposits are protected with 65% insured

= No Fed Funds or FHLB borrowings

= Investment portfolio

duration of 2.9 years = Readily available/secured wholesale capacity ~2.3 times

unprotected deposits

= Portfolio used exclusively as an

on-balance sheet source of liquidity: = $4.6 billion of readily available/secured wholesale funding

includes:

=  64% unencumbered .

= $1.6 billion from FHLB,

= $1.4 billion from FRB, and

. o . ' .
36% pledged directly to client deposits or repo - 805 billion from other

= Limited credit risk exists given 99.8% of investment portfolio
is U.S. agency/sponsored agency and U.S. Treasury = Over $1.0 billion of uncommitted capacity is also currently available
backed between fed funds, brokered CDs, and other wholesale funding
sources through in place relationships with regular testing
= Investment portfolio generates ~$200 million cash flow
annually, which can fund ~4% of annualized loan growth

(1) Represents markst value &s of September 30. 2025, regariess of AFS/HTM designation. Excludes investments made under equity sccounting method.
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lllustrative Double Leverage and Interest Coverage

Double Leverage Ratio Actual Pro Forma Pro Forma for Vista
As of the Year Ended: Period Ended for Vista'" Debt Offering $100M Debt Raise
$ in millions) 12/31/2023 12/31/2024 9/30/2025 9/30/2025 Adjustments 9/30/2025
Bank-Level Equity® $1,127 $1,188 $1,280 $1,552 - $1,552
Parent Company Equity 1213 1,305 1,375 1,617 - 1,617
Double Leverage Ra 91% 93% 96% - 96%
Interest Coverage Actual Pro Forma YTD Pro Forma for Vista
For the Year Ended: ¥TD Ended for Vista” Debt Offering $100M Debt Raise
(% in millions) 12/31/2023 12/31/2024 9/30/2025 YTD 9/30/2025 Adjustments YTD 9/30/2025
Total Deposit Interest $109.4 $186.2 $126.0 $175.3 - $175.3
New Subordinated Notes Interest Expense - - - - $4.5 4.5
Other Borrowing Interest Expense 241 6.7 5.1 5.1 - 5.1
Total Interest Expense 133.5 192.9 131.1 180.4 4.5 184.9
Pre-Tax Income $175.6 $145.2 $114.5 $153.2 (84.5) $148.7
Plus Deposit Interest 109.4 186.2 126.0 175.3 0.0 175.3
Pre-tax Income (excluding Deposit Interest Expense) $285.0 $331.4 $240.5 $328.5 (4.5) $324.0

Based on Pre-Tax Income

Interest Coverage (Including Deposit Expense)

Interest Coverage (Excluding Deposit Expense)

: S&P Glabal Markst inteligence.
o forma for Vista; Amounts based an September 30, 2025 and inciutie purchase sccou
ity for

ting acfstments.

Reflects NBH Bank level
Nete: Al affering assumptions are

urpases only. Pra farma for $100

iandiaione and pro forma scenarios, excluding $13.8 millon bank level equity ot Benk of Jackson Hole charter used for Wealth and Trust Operations
ion proposed subordinated notes offering. Proposed affering assumes $100 million gross proceeds with 0% down-sirsamed to bank
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lllustrative Pro Forma Capital Ratios

As of September 30, 2025

Pro Forma for Vista(! 16.6%
15.9%
Pro Forma for Vista + Offering®

| 1 |

1 I 1 14.8%
| 1 |
1 1 13.1% 134% |
| 1 |
1 1.5% 1 1
10.6% 1 10.6% 10.5% 1 1
9.4% 9.3% 1 [] 1
1 1 1
| 1 |
| 1 |
| 1 |
1 1 |
| 1 1
| 1 |
| 1 |
| 1 |
1 1 1

TCE/TAY Lewerage CET1 Ratio/ Total RBC
Ratio Tier 1 Ratio Ratio

Source: S&P Global Market intelligence.
(1) Proforma for Vista: on September 30, pu acfustments

(2 Proforma for $106 milkon proposed subardinated notes offering. Assumes 0% risk asset weighting on net proceeds
(3} Repressnts & non-GAAP finsncial messure. See Appendi for s reconcilation of these measures

Note: All affering assumptions ars for flusirative purposes only.







Reconciliation of Measures Pro Forma for Vista Acquisition iional Bank Holdings

Consolidated Pro Forma Condensed Balance Sheat

Dallars i Milliors (SM) National Bank. Doliars in Millians (SM) National Bank
Holdings Vista Pro Forma'"' Pro Forma™ Holdings Vista Pro Forma”! Pro Forma™
e inc. Combined $100M Sub Debt Corporation n Combined $100M Sub Debt
Cash and equivalents s 55 S 421 8 g1z s 10 Total Sharshoiders Equity s 1375 § 2% 5 1617 § 1617
Total securities 1383 183 1542 1,542 | ass: Goodwil and Other Intangible Assets, net (351) in (484) (484)
Loars 7430 1,908 9316 9,316 Add: Defemed Tax Lisbiity Related to Goodwil 14 - 14 14
AcL (88) (22) (115) (115) Tangble common equty (non-GAAP) s 1038 § 243§ 1047 § 1,447
Net loans 7,342 1,884 9.201 9,201
Goodwill 308 3 a1 411 Total Assets ] 10,153 § 250 § 12640 § 12,738
Other intangibles 50 4 78 78 Less: Goodwil and Other Intangible Assets, net (381) [t (a84) (484)
Total intangibles 356 7 ) 480 Add: Deferred Tax Liabikty Related to Goodwil 14 - 1% 14
Loars HFS 2 & 22 27 Tangbls assets (lon-GAAP) 5 0816 § 258§ 12170 $ 12.268
Deferred tax assets, net 16 4 7 17
Other assets 478 61 557 557 ;’g:’:m::;’w 10.6% 9.6% 2.4% 3%
Total assets s 10153 5 250§ 12640 S 12,738
Deposits. 8472 2215 10,687 10,687
Repurchase agreements 2 < 21 2
FHLB borrowings - 10 10 10
Subordinated debt 55 45 55 153
Other bilities 230 20 250 250
Total liabiities s 8778 S 2200 § 1023 § 11,121
Common equity 1,375 250 1,817 1,617
Total Equity 1.375 250 1617 1,617
Total liabiities and equity s 10,153 § 250§ 12640 § 12,738
llustrative Regulatory Capital
Tier 1 Leverage Ratio 11.5% 118% 10.6% 10.5%
Tier 1 Common Ratio UM% 14.9% 13.1% 13.1%
Tier 1 Risk Based Ratio 1UT% 14.9% 13.1% 13.1%
Total Risk Based Ratio 16.6% 16.0% 14.8% 15.9%
llustrative Balance Sheet Ratios.
TCE/ TA™ 10.6% 96% 9.4% 9.3%
Loans HF | Total Deposits 87.7T% 86.0% B7 2% 87 2%
ACL / Loans HFI 1.19% 1.15% 123% 123%

(1) Proforma for Vists: Amounts bassd on September 30, 2025, and includes purchase sccounting sdjustments.
(2} Proforma for §100 milion propased subordinated noles offering. Assumes 0% nisk assel weighting on nef proceeds.
(3)  Reprasents a nen-GAAP financial measure. See right side of page for a recanciistion of these measures 1o the mest comparable GAAP financial measuras
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Reconciliation of Non-GAAP Measures

8 1n miltions, except per share) As of and for the three months  As of and for the nine months

Return on Average Tangble Assets and Return on Average Tangible Equity
Netincome
Add: sfter tax
Netincome excluding other i 2 et tax (non-GAAP) B3 %8 § 980 (5 1477 5 734
Netincome exciuding the impact other intangibée asset amortizaion, sfter tax (non-GASP) B %5 S 980 (§ 177§ 734
d: scq d adjustments, afer o 13 14 - - 283
Add: adjustments for loss on security sales, afier tax (non-GAAP)® - - 51 - -
Netincome i i q ] d
loss on security sales, after tax{non-GAAP) ¥ s 381 s 984 |s 1300 § urr s 1014
Average assets s 97965 § 98615 | § 8927 § aTess $ 78208
Less: average gondwill other intangible sssets deforred (338.3) (340.2) (347.4) (345.3) (1689
Average Bngib 5 (non-GAAP) s 04882 § 85212 [§ BE773 § 84211 § 765620
Average shareholders’ equity s 13853 § 13048 | § 12624 8 11558 § a04.4
Less: average goodwill other intangible assets deforred (338.3) (340.2) (347.4) (345.3) (168.8)
Average tangible common equity (non-GARP) s 10270 § 10046 [§ 9150 § 8105 § 7375
Retum on average assets 143% 127%) 120% 1.45% 091%
Retum on average tangible assets (non-GAAP) 154% 1.38% 130% 157% 0.95%
Adjustad retum on average tangible assets (non-GAAP) 180% 140% 136% 132%
Retum on average equity 10.25% 9.30% 0.41% 12.29% 788%
Retum on average tangible comman equity (non-GAAP) 1421% 13.08%| 1365% 18.23% 091%
Adjusted retum on average tangible common equity (nan-GAAP) ez 13 23%| 1420% 1375%
Acquisition-related adjustments:
Provisicn expense adjustments:
CECL Day 1 prosision expense {non-GAAP) 3 27
Non-interest expense sdjustments:
Acquisition-related (non-GARP) s 1T 3 17 151
Total pre-tax adjustments (non-GAAP) T 7 368
Taxexpense impact 0.4 ©3) (85)
" Adjustments for loss on security sales:
Non-interest income adjustments
Loss on security sales (non-GAAP) s 66
Total pre-tax adjustments (non-GAAP) 33
Taxewpense impact 15
Adjustments (non-GAAR) s i3 3 Tals 51 B 283

Represents acquisition-relaied expenses reiated io the Bank of Jackson Hole and Rock Canyon Bank scquisitions in 2022 and the pending Vista acquisition in 2025

Reprasents non-recurring loss on secury sales in 2024,
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Reconciliation of Non-GAAP Measures (Continued)

{810 milions axcept per share) As of and for the three As of and for the nine

months ended months ended As of and for the years ended
Efficiency Ratio and Pre-Provision Net Revenue 30-Sep-25 30-Sep-25 31-Dec-24 31-Dec-23 31-Dec-22
Netinterestincome s 882 § 2623 |9 3454 § 3620 § 2668
Add: impact of taxable equivalent adjustment 20 58 74 6.1 55
Net interest income, FTE s 902 § 2681 |9 3525 § 3681 § 2723
Non-interestincome $ 207 § 5318 612 § 639 § 67.3
Add:loss on security sales (non-GAAP) s - - 66 - -
Non-interest income, adjusted for loss on securitysales (non-GAAP) § 207§ 531]% 678 § 639 8 67.3
Non-interest expense s 672 § 1922 |8 2546 § 2420 8§ 2112
Less: other intangible asset amortization (19) (5.9)| (79) (74) (2.3)
Less: ion-related expenses (non-GAAP) (1.7) (1.7) - - (15.1)
Non-interest expense excluding other intangible assets amortization,
adjusted for isiti lated [( AAP) s 636 $ 1846 | $ 2467 % 2348 § 1838
Non-interest expense 1 672 § 1922 | § 2546 § 2420 § 2112
Less: jon-related expenses (non-GAAP) (1.7) .7 : g (15.1)
Non-interest expense, adjusted for acquisition-related expenses
(non-GAAP) s 655 $ 1905 | $ 2546 % 2420 § 1861
Efficiency ratio 61.76% 60.93% 62.62% 56.82% 63.22%
Efficiency ratio FTE 60.65% 59.83% 61.54% 56.02% 62.19%
Efficiency ratio excluding other intangible assets amortization,
adjusted for acquisition-related expenses and loss on security sales
FTE (non-GAAP)" 57.32% 5746% 58.69% 54.31% 57.07%
Pre-provision net revenue (non-GAAP) 4186 1232 1520 1838 1228
Pre-provision net revenue, FTE (non-GAAP) 4386 1280 159.1 1800 1284
Pre-provision net revenue FTE, adjusted for acquisition-related
expenses and loss on securily sales (non-GAAP)"! 454 130.8 165.7 143.5

{1} Represents a non-GAAP financial measure. YE22 adjusted for $& 0 millan and $15.1 millon of acquisifion-reiated expenses, respeciively. YE24 adjusied for 58 6 millon of nan-recuing loss on security sales.
Y7028 adjusted for $1.7 millian of acquisiton-related expenses
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Reconciliation of Non-GAAP Measures (Continued)

As of and for the nine months

{5 in miltions, except per share)
ended As of and for the years ended

Tangible Common Book Value Ratios 31-Dec-24 31-Dec-22

Total shareholders' equity $ 13749 | $ 13051 § 12128 § 1,0922
Less: goodwill, other intangible assets, net (350.9) (356.8) (364.7) (327.2)
Add: deferred taxliability related to 138 135 122 11.0
Tangible common equity (non-GAAP) 5 10379 | $ 9618 $ 8603 $ 776.0
Total assets $ 10,1527 | § 98077 $ 99511 § 95732
Less: goodwill, other intangible assets, net (350.9) (356.8) (364.7) (327.2)
Add: deferred taxliability related to goodwill 138 135 122 11.0
Tangible assets (non-GAAP) $ 98156 |§ 94645 § 95986 $ 9.257.0
Total shareholders’ equity to total assets 13.54% 13.31% 12.19% 11.41%
Tangible common equity to tangible assets (non-GAAP) 10.57% 10.16% B8.96% 8.38%

Adjusted Net Income and Earnings Per Share
Adjustments to net income:

Net Income $ 935 | § 118.8 3 713
Add: acquisition-related adjustments, after tax (non-GAAP) 14 283
Add: loss on security sales, after tax (non-GAAP) 5.1

Adjusted netincome (non-GAAP) $ 949 |§ 1239 $ 99.6

Adjustments to earnings per share:

Earmings per share diluted $ 243 |§ 3.08 3 2.18
Add: acquisition-related adjustments, after tax (non-GAAP) 0.04 0.87
Add: loss on security sales, after tax (non-GAAP) 0.14

Adjusted earnings per share - diluted (non-GAAP) $ 247 |§ 322 3 3.05
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Reconciliation of Non-GAAP Measures (Continued)

{5 in miltions, except per share)
As of and for the As of and for the As of and for the As of and for the As of and for the As of and for the

three months ended | nine months ended three months ended three months ended three months ended three months ended

Fully Taxable Equivalent Net Interest Margin 31-Mar-25 31-Dec-24

Netinterestincome

Add: impact of taxable equivalent adjustment

Netinterestincome, fully taxable equivalent

Average earning assets

Netinterest margin

Net interest margin, fully taxable equivalent

Adjusted Net Income and Earnings Per Share
Adjustments to net income:

NetIncome $ 353 | % 93.5
Add: acquisition-related adjustments, after tax (non-GAAP) 13 14
Add: loss on security sales, after tax (non-GAAP)

Adjusted netincome (non-GAAP) $ 366 | % 949

Adjustments to earnings per share:

Eamings per share diluted $ 092 |% 243
Add: acquisition-related adjustments, after tax (non-GAAP) 0.04 0.04
Add: loss on security sales, after tax (non-GAAP)

Adjusted eamings per share - diluted (non-GAAP) $ 096§ 247
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