SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): October 12, 2021

COLUMBIA BANKING SYSTEM, INC.

(Exact name of registrant as specified in its charter)

Washington 000-20288 91-1422237
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
1301 A Street
Tacoma, WA 98402

(Address of principal executive offices) (zip code)
Registrant’s telephone number, including area code: (253) 305-1900

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligations of the registrant under any of the
following provisions (see General Instructions A.2. below):

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[0  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act of (17 CFR 240.14d-2(b))

[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act of (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Trading Name of each exchange
Title of each class symbol on which registered
Common Stock, No Par Value COLB The Nasdaq Stock Market, LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) of Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J




Item 8.01. Other Events.

On October 12, 2021, Columbia Banking System, Inc., a Washington corporation (“Columbia”) and Umpqua Holdings Corporation, an
Oregon corporation (“Umpqua”) issued a joint press release announcing the execution of an Agreement and Plan of Merger, dated as of October 11, 2021
(the “Merger Agreement’), by and among Columbia, Cascade Merger Sub, Inc., a Delaware corporation and a direct wholly owned subsidiary of Columbia
(“Merger Sub”), and Umpqua, pursuant to which, upon the terms and subject to the conditions set forth therein, Merger Sub will merge with and into
Umpqua (the “Merger”), with Umpqua surviving the Merger (the “Surviving Entity”’), and immediately following the Merger, the Surviving Entity will be
merged with and into Columbia, with Columbia continuing as the surviving corporation. A copy of the joint press release is filed as Exhibit 99.1 hereto and
is incorporated herein by reference.

In connection with the announcement of the Merger Agreement, Columbia and Umpqua intend to provide supplemental information regarding
the proposed transaction in connection with presentations to analysts and investors. The slides that will be made available in connection with the
presentations are attached hereto as Exhibit 99.2 and are incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits.
Exhibit No. Description
Exhibit 99.1 Joint Press Release of Columbia Banking System, Inc. and Umpqua Holdings Corporation, dated October 12, 2021
Exhibit 99.2 Investor Presentation of Columbia Banking System, Inc. and Umpqua Holdings Corporation, dated October 12, 2021
Exhibit 104 104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

FORWARD-LOOKING STATEMENTS

This communication may contain certain forward-looking statements, including, but not limited to, certain plans, expectations, goals,
projections, and statements about the benefits of the proposed transaction, the plans, objectives, expectations and intentions of Umpqua Holdings
Corporation (“Umpqua”) and Columbia Banking System, Inc. (“Columbia”), the expected timing of completion of the transaction, and other statements that
are not historical facts. Such statements are subject to numerous assumptions, risks, and uncertainties. All statements other than statements of historical fact,
including statements about beliefs and expectations, are forward-looking statements. Forward-looking statements may be identified by words such as
“expect,” “anticipate,” “believe,” “intend,” “estimate,” “plan,” “target,” “goal,” or similar expressions, or future or conditional verbs such as “will,” “may,”
“might,” “should,” “would,” “could,” or similar variations. The forward-looking statements are intended to be subject to the safe harbor provided by
Section 27A of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934, and the Private Securities Litigation Reform Act of 1995.
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While there is no assurance that any list of risks and uncertainties or risk factors is complete, below are certain factors which could cause
actual results to differ materially from those contained or implied in the forward-looking statements: changes in general economic, political, or industry
conditions; the magnitude and duration of the COVID-19 pandemic and its impact on the global economy and financial market conditions and Umpqua’s
and Columbia’s respective businesses, results of operations, and financial condition; uncertainty in U.S. fiscal and monetary policy, including the interest
rate policies of the Federal Reserve Board or the effects of any declines in housing and commercial real estate prices, high or increasing unemployment
rates, or any slowdown in economic growth particularly in the western United States; volatility and disruptions in global capital and credit markets;
movements in interest rates; reform of LIBOR; competitive pressures, including on product pricing and services; success, impact, and timing of Umpqua’s
and Columbia’s respective business strategies, including market acceptance of any new products or services and Umpqua and Columbia’s ability to
successfully implement efficiency and operational excellence initiatives; the nature, extent, timing, and results of governmental actions, examinations,
reviews, reforms, regulations, and interpretations; changes in laws or regulations; the occurrence of any event, change or other circumstances that could give
rise to the right of one or both of the parties to terminate the merger agreement to which Umpqua and Columbia are parties; the outcome of any legal
proceedings that may be instituted against Umpqua or Columbia; delays in completing the transaction; the failure to obtain necessary regulatory approvals
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(and the risk that such approvals may result in the imposition of conditions that could adversely affect the combined company or the expected benefits of the
transaction); the failure to obtain shareholder approvals or to satisfy any of the other conditions to the transaction on a timely basis or at all; changes in
Umpqua’s or Columbia’s share price before closing, including as a result of the financial performance of the other party prior to closing, or more generally
due to broader stock market movements, and the performance of financial companies and peer group companies; the possibility that the anticipated benefits
of the transaction are not realized when expected or at all, including as a result of the impact of, or problems arising from, the integration of the two
companies or as a result of the strength of the economy and competitive factors in the areas where Umpqua and Columbia do business; certain restrictions
during the pendency of the proposed transaction that may impact the parties’ ability to pursue certain business opportunities or strategic transactions; the
possibility that the transaction may be more expensive to complete than anticipated, including as a result of unexpected factors or events; diversion of
management’s attention from ongoing business operations and opportunities; potential adverse reactions or changes to business or employee relationships,
including those resulting from the announcement or completion of the transaction; the ability to complete the transaction and integration of Umpqua and
Columbia successfully; the dilution caused by Columbia’s issuance of additional shares of its capital stock in connection with the transaction; and other
factors that may affect the future results of Umpqua and Columbia. Additional factors that could cause results to differ materially from those described
above can be found in Umpqua’s Annual Report on Form 10-K for the year ended December 31, 2020 and its Quarterly Reports on Form 10-Q for the
three-month periods ended March 31, 2021 and June 30, 2021, which are on file with the Securities and Exchange Commission (the “SEC”) and available
on Umpqua’s investor relations website, www.umpquabank.com, under the heading “Financials,” and in other documents Umpqua files with the SEC, and
in Columbia’s Annual Report on Form 10-K for the year ended December 31, 2020, its Quarterly Reports on Form 10-Q for the three-month periods ended
March 31, 2021 and June 30, 2021, which are on file with the SEC and available on Columbia’s website, www.columbiabank.com, under the heading
“Financial Information” and in other documents Columbia files with the SEC.

All forward-looking statements speak only as of the date they are made and are based on information available at that time. Neither Umpqua
nor Columbia assumes any obligation to update forward-looking statements to reflect circumstances or events that occur after the date the forward-looking
statements were made or to reflect the occurrence of unanticipated events except as required by federal securities laws. As forward-looking statements
involve significant risks and uncertainties, caution should be exercised against placing undue reliance on such statements.

IMPORTANT ADDITIONAL INFORMATION AND WHERE TO FIND IT

In connection with the proposed transaction (the “Transaction”), Columbia will file with the SEC a Registration Statement on Form S-4 that
will include a Joint Proxy Statement of Umpqua and Columbia and a Prospectus of Columbia, as well as other relevant documents concerning the
Transaction. Certain matters in respect of the Transaction involving Umpqua and Columbia will be submitted to Umpqua’s and Columbia’s shareholders for
their consideration. This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or
approval, nor shall there be any sale of securities, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction. INVESTORS AND SHAREHOLDERS ARE URGED TO READ THE REGISTRATION
STATEMENT AND THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION WHEN THEY BECOME AVAILABLE
AND ANY OTHER RELEVANT DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE TRANSACTION, AS WELL AS ANY
AMENDMENTS OR SUPPLEMENTS TO THOSE DOCUMENTS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Shareholders
will be able to obtain a free copy of the definitive joint proxy statement/prospectus, as well as other filings containing information about Umpqua and
Columbia, without charge, at the SEC’s website, www.sec.gov. Copies of the joint proxy statement/prospectus and the filings with the SEC that will be
incorporated by reference in the joint proxy statement/prospectus can also be obtained, without charge, by directing a request to Umpqua Holdings
Corporation, Attention: Andrew Ognall, One SW Columbia Street, Suite 1200, Portland, OR 97204, 503-727-4100 or to Columbia Banking System, Inc.,
Attention: Investor Relations, P. O. Box 2156, MS 3100, Tacoma, WA 98401-2156, 253-471-4065.

PARTICIPANTS IN THE SOLICITATION

Umpqua, Columbia, and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of
proxies from the shareholders of Umpqua and Columbia in connection with the Transaction under the rules of the SEC. Information regarding Umpqua’s
directors and executive officers is available in Umpqua’s definitive proxy statement relating to its
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2021 Annual Meeting of Shareholders, which was filed with the SEC on March 5, 2021, and other documents filed by Umpqua with the SEC. Information
regarding Columbia’s directors and executive officers is available in Columbia’s definitive proxy statement relating to its 2021 Annual Meeting of
Shareholders, which was filed with the SEC on April 12, 2021, and other documents filed by Columbia with the SEC. Other information regarding the
participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint
proxy statement/prospectus relating to the Transaction. Free copies of this document may be obtained as described in the preceding paragraph.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

Dated: October 12, 2021 COLUMBIA BANKING SYSTEM, INC.

By: /s/ Aaron James Deer

Aaron James Deer
Chief Financial Officer



Exhibit 99.1

(") Columbia Banking System Inc. Umpqua Holdings Corporation

FOR IMMEDIATE RELEASE
OCTOBER 12, 2021

COLUMBIA BANKING SYSTEM AND UMPQUA HOLDINGS CORPORATION COMBINING TO CREATE THE WEST COAST’S
LEADING REGIONAL BANK

A Scaled Organization, Positioned to Win in Some of the Country’s Most Attractive Growth Markets
Commercial Lending Focus Complemented by Highly Recognized Retail Franchise
Meaningful Value Creation to Shareholders and Strong Pro Forma Profitability

Like-minded Institutions with Common Cultural Values

TACOMA, WASHINGTON | PORTLAND, OREGON, October 12, 2021 — Columbia Banking System, Inc. (“Columbia”) (Nasdaq: COLB), the parent
company of Columbia State Bank, and Umpqua Holdings Corporation (“Umpqua”) (Nasdaq: UMPQ), the parent company of Umpqua Bank, today
announced that they have entered into a definitive agreement under which the companies will join together in an all-stock combination.

Under the terms of the agreement, which was unanimously approved by the boards of directors of both companies, Umpqua shareholders will receive
0.5958 of a share of Columbia stock for each Umpqua share they own. Upon completion of the transaction, Umpqua shareholders will own approximately
62% and Columbia shareholders will own approximately 38% of the combined company. Once the transaction is completed, the combined organization will
be a leading West Coast franchise with more than $50 billion in assets.

Cort O’Haver, President and CEO of Umpqua, said, “This is an exciting combination that brings together two well-respected organizations and talented
teams, accelerating our shared strategic objectives to create the leading regional bank headquartered in the West. Together, with increased scale, we’ll have
the ability to provide expanded opportunities for associates and serve customers through an even more comprehensive suite of solutions. We’ll also be able
to strengthen our ongoing investment in our communities and deliver tremendous value for shareholders. I look forward to partnering with the Columbia
team to expand our market share as a combined organization.”

Columbia President and CEO Clint Stein said, “This is a historic partnership that will enhance what both banks are able to do for clients, team members and
communities, while driving significant value for our shareholders. Importantly, Umpqua shares our values and relationship-based business model. We
believe blending the complementary expertise, services and innovative technology of both banks will position the combined organization as the preferred
bank for business and families across the West. We look forward to bringing our companies together to better serve all stakeholders.”



Strategic Benefits

. A West Coast Franchise Unlike Any Other — The combined company will be the West Coast’s leading regional bank with $43 billion in
deposits, including $16 billion of deposits in Oregon, $15 billion in Washington, $10 billion in California and $2 billion collectively in Idaho
and Nevada. The transaction strengthens the combined company’s competitive position in high-growth, attractive markets, including leading
market share in the Seattle, Portland and Sacramento metro areas.

. Commercial Lending Focus Complemented by Highly-recognized Retail Franchise — Through this combination, Umpqua and Columbia
will build on each company’s strong commercial and retail foundations to create an enhanced, more competitive financial institution. The
combined bank’s middle market focus will be strengthened by Columbia’s small business expertise and Umpqua’s corporate banking
franchise. The combined company’s low-cost core deposit base will provide price stability in rising rate environments, and its differentiated
technology infrastructure will support a larger institution built for commercial and retail customers.

. Potential to Unlock Meaningful Growth through Business Diversification and a Larger Balance Sheet — The combined organization will
offer a more comprehensive suite of products and services for commercial, consumer and small business customers, including specialized
lending products, treasury management, mortgage banking and wealth management solutions. This transaction will result in a more diversified
revenue mix with approximately $33 billion in loans and strong fee-based income sources.

. Strong Technology Foundation Combined with Larger Scale Enhances Competitive Position and Customer Offerings — The
combination will create additional capacity for strategic technology investments to deliver an enhanced offering for customers. Together,
Columbia and Umpqua will leverage their existing investments and capabilities to create new customer experiences and accelerate growth.

. Strong Governance, Proven Leadership — The combined management team has significant experience in leading and scaling institutions.
With roots in many of the same markets, the companies share a deep commitment to the employees, customers and communities they serve.
Columbia and Umpqua are dedicated to blending the talent and strong, relationship-based cultures of both companies.

. Supporting Communities and Employees - Both companies’ longstanding commitments to serve their communities will remain central to
the combined organization. Columbia and Umpqua will together contribute $20 million to the charitable foundation of the combined company
following the close of the transaction.

Financial Benefits

. Significant Earnings Accretion — The transaction is projected to deliver approximately 25% cash EPS accretion and 23% GAAP EPS
accretion to Columbia, and approximately 11% cash EPS accretion and 8% GAAP EPS accretion to Umpqua in 2023, assuming fully
phased-in cost savings.



. Value Creation — The transaction is expected to deliver approximately $1.1 billion of value creation based on reasonable and highly
achievable cost synergiesl.

. Improved Profitability — The combined company will be well positioned to achieve improved profitability and operating metrics, including
anticipated 15% ROATCE and 1.3% ROAA in 2023, assuming fully phased-in cost savings.

Governance, Leadership Team and Headquarters

The combined company will be led by an executive team composed of leaders from both Columbia and Umpqua. Cort O’Haver, President and CEO of
Umpqua, will serve as the Executive Chairman and Clint Stein, President and CEO of Columbia, will serve as CEO. Chris Merrywell will serve as President
of Consumer Banking, Tory Nixon as President of Commercial Banking, and Ron Farnsworth as CFO. Upon closing of the transaction, the combined
company’s board will consist of seven directions from each of Columbia and Umpqua with Craig Eerkes, the current Chairman of Columbia, serving as the
Lead Independent Director.

The combined holding company will operate under the Columbia Banking System, Inc. name and will be headquartered in Tacoma, Washington. The
combined bank will operate under the Umpqua Bank name and will be headquartered in the greater Portland metropolitan area. Other major subsidiaries and
divisions will include Columbia Trust Company, CB Financial Services and Columbia Private Bank, which will operate under the banner of Columbia
Wealth Management, as well as Financial Pacific Leasing, Inc. The company will trade under Columbia’s ticker symbol (COLB) on the Nasdaq Stock
Market.

Timing and Approvals

The transaction is expected to close in mid-2022, subject to satisfaction of customary closing conditions, including receipt of regulatory approvals and
approvals from each company’s shareholders.

Advisors

Keefe, Bruyette & Woods, 4 Stifel Company, is serving as financial advisor and Sullivan & Cromwell LLP is serving as legal counsel to Columbia. J.P.
Morgan Securities LLC is serving as financial advisor and Wachtell, Lipton, Rosen & Katz is serving as legal counsel to Umpqua.

Joint Conference Call Details

Columbia and Umpqua will hold a joint conference call to discuss the transaction at 5:30 a.m. Pacific Time today. To listen to the live call, please dial
1-866-440-7407 and enter the participant code 2964686. Presentation slides will be available on the Columbia website (https://www.columbiabank.com/)
and the Umpqua website (https://www.umpquabank.com/investor-relations/). A replay of the call will be available until November 12, 2021 by dialing
1-855-859-2056. The confirmation code for the replay is 2964686.

1 Annual cost synergies of $100 million after-tax capitalized at approximately 13x based on KBW Regional Bank Index median 2022 P/E, net of
upfront restructuring charges of $191 million after-tax.



About Columbia

Headquartered in Tacoma, Washington, Columbia Banking System, Inc. NASDAQ: COLB) is the holding company of Columbia Bank, a Washington
state-chartered full-service commercial bank with locations throughout Washington, Oregon, Idaho and California. The bank has been named one of Puget
Sound Business Journal’s “Washington’s Best Workplaces,” more than 10 times and was ranked #1 in Customer Satisfaction with Retail Banking in the
Northwest region by J.D. Power in the 2020 U.S. Retail Banking Satisfaction Study. Columbia was named the #1 bank in the Northwest on the Forbes 2020
list of “America’s Best Banks” marking nearly 10 consecutive years on the publication’s list of top financial institutions.

About Umpqua

Umpqua Holdings Corporation (NASDAQ: UMPQ) is the parent company of Umpqua Bank, an Oregon-based community bank recognized for its
entrepreneurial approach, innovative customer experience, and distinctive banking solutions. Umpqua Bank has locations across Oregon, Washington,
California, Idaho and Nevada. Umpqua Holdings Corporation is headquartered in Portland, Oregon. For more information, visit umpquabank.com.

Umpqua Bank has been recognized for its innovative customer experience and banking strategy by national publications including The Wall Street Journal,
The New York Times, BusinessWeek, Fast Company and CNBC. The company has been recognized for eight years in a row on FORTUNE magazine’s list
of the country’s “100 Best Companies to Work For,” and was recently named by The Portland Business Journal the Most Admired Financial Services
Company in Oregon for the sixteenth consecutive year. In addition to its retail banking presence, Umpqua Bank also owns Financial Pacific Leasing, Inc., a
nationally recognized commercial finance company that provides equipment leases to businesses.

Forward-Looking Statements

This communication may contain certain forward-looking statements, including, but not limited to, certain plans, expectations, goals, projections, and
statements about the benefits of the proposed transaction, the plans, objectives, expectations and intentions of Umpqua Holdings Corporation (“Umpqua”)
and Columbia Banking System, Inc. (“Columbia”), the expected timing of completion of the transaction, and other statements that are not historical facts.
Such statements are subject to numerous assumptions, risks, and uncertainties. All statements other than statements of historical fact, including statements
about beliefs and expectations, are forward-looking statements. Forward-looking statements may be identified by words such as “expect,” “anticipate,”
“believe,” “intend,” “estimate,” “plan,” “target,” “goal,” or similar expressions, or future or conditional verbs such as “will,” “may,” “might,” “should,”
“would,” “could,” or similar variations. The forward-looking statements are intended to be subject to the safe harbor provided by Section 27A of the

Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934, and the Private Securities Litigation Reform Act of 1995.
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While there is no assurance that any list of risks and uncertainties or risk factors is complete, below are certain factors which could cause actual results to
differ materially from those contained or implied in the forward-looking statements: changes in general economic, political, or industry conditions; the
magnitude and duration of the COVID-19 pandemic and its impact on the global economy and financial market conditions and Umpqua’s and Columbia’s
respective businesses, results of operations, and financial condition; uncertainty in U.S. fiscal and monetary policy, including the interest rate policies of the
Federal Reserve Board or the effects of any declines in housing and commercial real estate prices, high



or increasing unemployment rates, or any slowdown in economic growth particularly in the western United States; volatility and disruptions in global
capital and credit markets; movements in interest rates; reform of LIBOR; competitive pressures, including on product pricing and services; success, impact,
and timing of Umpqua’s and Columbia’s respective business strategies, including market acceptance of any new products or services and Umpqua and
Columbia’s ability to successfully implement efficiency and operational excellence initiatives; the nature, extent, timing, and results of governmental
actions, examinations, reviews, reforms, regulations, and interpretations; changes in laws or regulations; the occurrence of any event, change or other
circumstances that could give rise to the right of one or both of the parties to terminate the merger agreement to which Umpqua and Columbia are parties;
the outcome of any legal proceedings that may be instituted against Umpqua or Columbia; delays in completing the transaction; the failure to obtain
necessary regulatory approvals (and the risk that such approvals may result in the imposition of conditions that could adversely affect the combined
company or the expected benefits of the transaction); the failure to obtain shareholder approvals or to satisfy any of the other conditions to the transaction
on a timely basis or at all; changes in Umpqua’s or Columbia’s share price before closing, including as a result of the financial performance of the other
party prior to closing, or more generally due to broader stock market movements, and the performance of financial companies and peer group companies;
the possibility that the anticipated benefits of the transaction are not realized when expected or at all, including as a result of the impact of, or problems
arising from, the integration of the two companies or as a result of the strength of the economy and competitive factors in the areas where Umpqua and
Columbia do business; certain restrictions during the pendency of the proposed transaction that may impact the parties’ ability to pursue certain business
opportunities or strategic transactions; the possibility that the transaction may be more expensive to complete than anticipated, including as a result of
unexpected factors or events; diversion of management’s attention from ongoing business operations and opportunities; potential adverse reactions or
changes to business or employee relationships, including those resulting from the announcement or completion of the transaction; the ability to complete the
transaction and integration of Umpqua and Columbia successfully; the dilution caused by Columbia’s issuance of additional shares of its capital stock in
connection with the transaction; and other factors that may affect the future results of Umpqua and Columbia. Additional factors that could cause results to
differ materially from those described above can be found in Umpqua’s Annual Report on Form 10-K for the year ended December 31, 2020 and its
Quarterly Reports on Form 10-Q for the three-month periods ended March 31, 2021 and June 30, 2021, which are on file with the Securities and Exchange
Commission (the “SEC”) and available on Umpqua’s investor relations website, www.umpquabank.com, under the heading “Financials,” and in other
documents Umpqua files with the SEC, and in Columbia’s Annual Report on Form 10-K for the year ended December 31, 2020, its Quarterly Reports on
Form 10-Q for the three-month periods ended March 31, 2021 and June 30, 2021, which are on file with the SEC and available on Columbia’s website,
www.columbiabank.com, under the heading “Financial Information” and in other documents Columbia files with the SEC.

All forward-looking statements speak only as of the date they are made and are based on information available at that time. Neither Umpqua nor Columbia
assumes any obligation to update forward-looking statements to reflect circumstances or events that occur after the date the forward-looking statements
were made or to reflect the occurrence of unanticipated events except as required by federal securities laws. As forward-looking statements involve
significant risks and uncertainties, caution should be exercised against placing undue reliance on such statements.



Important Additional Information and Where to Find It

In connection with the proposed transaction (the “Transaction”), Columbia will file with the SEC a Registration Statement on Form S-4 that will include a
Joint Proxy Statement of Umpqua and Columbia and a Prospectus of Columbia, as well as other relevant documents concerning the Transaction. Certain
matters in respect of the Transaction involving Umpqua and Columbia will be submitted to Umpqua’s and Columbia’s shareholders for their consideration.
This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor shall
there be any sale of securities, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction. INVESTORS AND SHAREHOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT AND
THE JOINT PROXY STATEMENT/PROSPECTUS REGARDING THE TRANSACTION WHEN THEY BECOME AVAILABLE AND ANY OTHER
RELEVANT DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE TRANSACTION, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THOSE DOCUMENTS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Shareholders will be able to obtain a
free copy of the definitive joint proxy statement/prospectus, as well as other filings containing information about Umpqua and Columbia, without charge, at
the SEC’s website, www.sec.gov. Copies of the joint proxy statement/prospectus and the filings with the SEC that will be incorporated by reference in the
joint proxy statement/prospectus can also be obtained, without charge, by directing a request to Umpqua Holdings Corporation, Attention: Andrew Ognall,
One SW Columbia Street, Suite 1200, Portland, OR 97204, 503-727-4100 or to Columbia Banking System, Inc., Attention: Investor Relations, P. O. Box
2156, MS 3100, Tacoma, WA 98401-2156, 253-471-4065.

Participants in the Solicitation

Umpqua, Columbia, and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
shareholders of Umpqua and Columbia in connection with the Transaction under the rules of the SEC. Information regarding Umpqua’s directors and
executive officers is available in Umpqua’s definitive proxy statement relating to its 2021 Annual Meeting of Shareholders, which was filed with the SEC
on March 5, 2021, and other documents filed by Umpqua with the SEC. Information regarding Columbia’s directors and executive officers is available in
Columbia’s definitive proxy statement relating to its 2021 Annual Meeting of Shareholders, which was filed with the SEC on April 12, 2021, and other
documents filed by Columbia with the SEC. Other information regarding the participants in the proxy solicitation and a description of their direct and
indirect interests, by security holdings or otherwise, will be contained in the joint proxy statement/prospectus relating to the Transaction. Free copies of this
document may be obtained as described in the preceding paragraph.

Contact Information
Columbia:

Investors:

Amy Betts

253-471-4065
abetts@columbiabank.com

Media:

Joele Frank, Wilkinson Brimmer Katcher
Steve Frankel / Jamie Moser / Adam Pollack
(212) 355-4449



Umpqua:

Investors:

Jacque Bohlen
JacqueBohlen@UmpquaBank.com
(971) 334-2518

Media:

Joele Frank, Wilkinson Brimmer Katcher
Steve Frankel / Jamie Moser / Adam Pollack
(212) 355-4449



Columbia + Umpqua

Combining to create the West Coast’s leading regional ban

October 12, 2021
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West Coast’s leading regional bank, positioned to winin
some of the country’s most attractive growth markets

A leading West Coast Expanded growth Complementary
focused franchise opportunities strategies
15% Deposits
Tramandous Largest independent g growih ROATCE Combuwned
searchy valug:  institution in our footprint’ pcite: higher 1.3 commencis and
here 0% ru e prafiablity b ivees], R.E i relad poweriouse
like: ug on the Meaningful presence in broader customer and expands customer
West Coast Paortland, Seattls, idaho praduct base to graw ET00mm+ offerings ard
and California synergizad reduces business
net incoma concanirations
W Aeinil W Commersis?
Compelling financial metrics? Meaningful value ereation Like-minded institutions with
to shareholders commen cultural values
Columbia Umpgua
Reazonable and £1.1bn+ Cullures focused on
25% 1% 2.6 years highty achinvabie Wokup creakion® integrity, solabaration and
Cash EPS CathEPE  —— cost synerges sirong risk management to
Accretion Aecration c::_c::g;er suppon valie ~5Z60mm MBS QUF Gstamers,
23% 8% i craahon ¥ bath Excess capital coTITIANIES and
5 e i
GAAP EPS GAAP EPS institutions penerabed SMEiyees 68 winmng
Aceration Aceration fogater

Saucn Compaty fMags. Factel BAP Globol Marke; nieSponds; Mow: K data e of Ovtober 11, 301 Foascal cats a0 of guone enhid Jess 31 3071 Pro bamea finoreal sata shoan dor X000 saih fully phasid-in comd gawisgs o Bucimhe oot Rator woakis 4 ey fnascs
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Transaction summary

= Columbia Banking System, Inc. to issue shares to shareholkders of Umpqua Holdings Corporation
& Proforma ticker: COLE
u Columbia's balance sheat wil be subject 1o fair valee accounsing
Structure & 1D0% cammen slock
cenzideration Fixed exchange ratio: Umpqua sharehalders will receive 05958 of a Columbia share for aach Umpgua shae
Talal value to Umpqua sharehalders of $23.58 per share, or apgroximately $5.1 bilkon®
Cranership Split 52% Umpqua, 36% Columbia

Hokiing company: Columbia Banking System. inc.

Bank: Umpgqua Bank

Hrard & Cihar subsidiaries and divisions inclide Columbia Trust Company, CB Financial Services and Columbia Private Bank, cperating under the banner of
Calumbia Waalth Management. as wall as Financial Pacific Leasing, Inc.

w Holding compary headquaners: Tacoma, WA
IHMM » Bank hesdquariers: Greater Poriland, OR metrapalilan area
= Expoutive Chair Cont OHaver
m  Chigf Expcutive Officer: Clinl Stein
IE'W'* n Chiaf Financial Officer; Ron Famsworth
wdarship n President of Consumer Barkng: Chris Mermwel
®  President of Commerncial Banking: Tory Mixon
w14 Baard members: 7 from Columbia, 7 from Umpgua
S s » Lead Independent Direcior: Graig Eerkes
= Subject iz recalpt of spprovals from Columbla and Umpgue sharsholders and regulsiony approvels
Other = Anbicpated closing in mid-2022
Source fectSel 3

ot Mokt cata da. of Dmobes 07 381
“Bomms) o choming prics of Cobsmbis eoeren winek of $99.47 w o Drober 11, 3001




Strong governance, proven leadership

Executive management team

LI':] Clint Stein

Chinf Expobies Oficer

g Tary Nixan

Pregidant af
Commarcial Bamking

E Cort O'Haver
Emcutive Chair

E Ren Famsworth
EVP&
Ciugf Einamnoid Offiper

[ chris Merrywel
Prasidant of
Consumer Bankivg

LIB Kum| Barufil | Genera! Counsel B Drew Anderson | Civel Agminsirative Officer

HB Lisa Dow | Ched Risk Officer E Sherl Bums | Chlaf Hwman Rasources Oficer
[} Eric Eid | Chied niegration Cificer ER Frank Namdar | Chver Crackt Offcer

[T} Davia Moore Devine | Chust darkating Offcor

Board of directors

Cort O'Haver (ﬂ Craig Eerkes
Ewacufiva Chair Lead fndepamden
Drpchor

<> G

g Sosal Brandanburg | Chisd Avkior (raporing fo Audk
Commitios Sha

Combined management team has a proven and experienced M&A track record,
succassfully axecuting multiple integrations

Qur board remains committed to Diversity,
Equity and Inclusion
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A West Coast franchise unlike any other

. creating a

Markes
Renk Instilution {58n) share (%)
$50bn 15% . 1 U5 Bancom S146. 7 B.0%
assels 2023E ROATCE z Pro ferma 434 23
3 Bank of the West 425 23
4 First Rapublic 37.0 20
L] East ¥esl 26.T 1.5
] & [+ EELCTY 28.3 1.4
Shn o 1:er\a:taaﬁng e b e ; ;:: ;:; :j
i
daposils : (o .
IK!|IIHI|!E 5 ] KE‘}' 0.7 1.1
o
10 Comerica 17T 1.0
.
i 11 [ Cobambia 171 08
- -
AZ " Oregon Washington California
533 hl! 'B'l qfn e " L2 el e
o B P oo $16.4bn deposits  $15.3bn deposils  $9.5bn deposils
lagng comemercial |oans "”“2 iy i b past
» [ 153 e $70K magian 542K modian $B3K median
@ household ncoma  housahold income  househaold incoma
s @

d.3rmim population  T.Bme population  38.Tmem population

Boarte: SO Chobal Mirksl Wihgssss, Fauticl FOC

Kicie: Finansial data an Jume 33, 3001, Liarkoet 2313 84 91 Qincker 11, J001; Depoaie.cappec o §1.50n par basc: Pro 1auma Ainancia 343 shosior 050 wiih Aully PRS-, SO 82108 for SRR ve FATpoass: Pro 10aa for Cobniia's omplaced Soquisrion o Bark sl Canmence Hadings.
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Commercial lending focus complemented by

highly-recognized retail franchise

Commercial lending focus . ..

v Diversified lending plathorm wilh urrnabched lower and middle marked
commercial franchise

v Entrenched locs preserce wilh experlise acnss specialized lending werticals
(eg. healthcare, agricuture, leasing]

v Top lier commercial deposit base driven by strang banking relationships
... complermented by innovative retail sirategy
v Highty-racognized retall brand oparating in desirabla growih markels

¥ Differentiated core deposit funding hase provides price stability in rising rate
BNYIFCNMENTS

¥ Scelable technology infrasinecture supports 3 larger institution bullt for
commercial and retail cusiomar s

Combines established regional More products;
institutions with strong larger balanco shaot,
community roots broader opportunities

Complementary business lines

[
2
5
[&]

Carporate kendng
Middle market landing
Small biginess |E|'Ilji"lg
Heakhcare banking
Equipmend keasinrg & finance
Intematicngl barong
Capital markets
Insurance solulions
Treasury managament
Blusingss cprd
Morigage banking
Ritail banking

Dhigkal banking

Trust & wealth managemant

Revenue
upside




Potential to unlock meaningful growth through business
diversification and a larger balance sheet

Conaumar & Canaunmes &
| o, 1% cifr, 1%
" PFP

Laasing
Multitamiy CRE
S2% commarcial { 5% consumar TS5 cammarcial { 25% consumer B1% commarcial ! 18% consumess
Yield on laans: 4.21% Yiald an loans: 3.97% Yidld on laans: 4.05%
CRE ! total capital; 17 CRE [ tolal capital: 272% CRE I tofal capital; 235%
E-year averane NDDshverage loans: 0.08% S-year average NCOalaverage loans: 0.2T% S-year average NCOslaverage loans: 0.20%

parienced ' S r cradit
lending offerings philosophles

Combines
commercial franchises

Reduces lending
concentrations

|— Mongeger 5% of pro tomms ned income? -|

B, SE5 (ol blarbd Iebiliogerson Comvpary v

Moo Firancia cata s Jure 30, 5051; Pra fomma for Colembin's. corpleind aoqeision o Rank of Commercs Hokings: Tolais may nol sum is 1007 dis e munding
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Nationally leading core deposit franchise provides a
rate-resilient funding base

Highlights Deposit camposition

= T

® Core deposils nclude 44% non-interest
bearing demand deposits = WMDA & savings

= Inderast bearing demand

= Deposil costs of Bbps, and wel-positoned = Mon-interest bearing demand
for riging rates

8 Lpando-depesit ratio of T6% supports
opponunistic growsh prospects

Dweposit sources

u Stmng pro forma fooiprind in growsh markats

® Technology enhancements wil conlinue lo
improve our cuskomer offesing u Relail

» Commercial

Lrn E Combined!

S SAF Ghanyl Mrssl imeigones, Canpery Begs 1
Hcka: Financial dsis s Jume 301, 3131; Prodorres foe Colurvisin's esmpisisd sequisiion of ek of Commars. Hiidings: Taésls rey sof sem in 100% dun i roessing
] RS Vet S OF b i, e b a] e apn e b




Strong technology foundation combined with larger scale
enhances our competitive position and customer offerings

Leveraging the best-in-class technology platforms from each organization

What we've done . . .

- .. and where we're going

Meaiingfin busingss and consumer engagement o ar acosleraling pace

@ Digital Expand existing applications and increase market
i h li] i 1 i
“ﬂh“‘lg Example: Go-To; TM Essentials; Full siite of mobile ' anline banking offerings share through a upericr customer experience
Cloud first ;ﬁ:ﬂ:ﬂ-&?m g:fw o il carisa e Strategically partner with companias who accelerate
strategy our cloud first strategy built to support growth
Example: Codacation sites
Proprefary alpoithms prowds bankers wilh next beat offsr Meads and i
:'::Ia;i'::: mr:}m S Accelerate growth in data and analytics to provide
Example: Smart Leads: Credit insights. bankers and customers. a competitive edge
Payments, Frowide commercia cusiomers rebusl graduct offerings haf faclitade abiily
automation, fo patnar and seek new ravanua apparunities Create new and enhanced customer experiences
S opm AT Example: C Eidated Payments; Integrated Receivables: Enhanced through an apen digital ecosystem
ecosystem process aulamaticn
Ejrwmﬂmxamm deﬂwmmgmwa CAREINTAT AXOENENTS L3 s :
Digital sales Build an ecosystem that optimizes and integrates
enablement Example: Autarnated Lead Generation, CRM, Marketing Autamaticn, S6A relationship development with digital capabilities

Originatian Toals




Supporting our communities and employees

Our combined franchise will remain relationship-based and our community roots will only grow stronger

Employee Diversity, equity Supporting affordable
volunteering and inclusion housing
Community philanthropy Supporting our High ESG
efforts local charities standards

Columbia and Umpgqua will together contribute $20mm to the charitable foundation
of the combined company following the close of the transaction




Diligence and
Financial Impact




Collaborative due diligence process

Tharough
diligence

Conviction in
vision and
commen valuas

Disciplined and
axnparianded
MEA track
record

Led by Columbia and Umggua senicr leacaership inams

Dedicalion of company-wide resources and outside professionals to
assass banefits and opporfunities

Doep dve across business lines, loan filkes, underaniting praclices,
operations and risk framewark

Comprehensive thind party credil due diligence comprsed of significant
sampling of bath portfolios inclusive of COVID-impacted sectars and
cribcizadicassilad kans

Succassful cultural integratian in existing and expansion markets
Alignment of cradit philosophy and risk appataa

Sharad vision unftes cultures o banafl employeas and sustomarns

Bolh Columbia and Lmgqua managemant and employess have
significant acquisition ard ntegralion experience

Organzed mtagration eam will blend talent and assambba the nght
combinalion of systems and pracices bo scabe the organization

Key focus areas

Cradit & wndenwriting

Commercial banking

Eniemprise risk managament

Entarpeise operations

Riestail banking

Consumer knding

Techralogy

Cyber sacurity

Morigage tanking

Hurnan resourcas

Treasury management

Legal, regulistory & compliance

ALCO & funding stratagy

Tax

Fimance & acoounting

Inberral audil




Key financial assumptions

.St'ndqhno sarmings L
Icm savVings
. Revenue synergies .

I'Dm-ﬂm-u cosls

Credit marks

Fair value marks

Car BATINGS @5k for Columbia and Umnpgua'

Eslimaled pre-lax $135mm of full run-rate savings, or 12 5% of cormbined noninteres! expanses® (over and abowve Urnpoua's announcad Mexl Gan 2.0
iniiiative); grown at 3.0% per yvear beginning in 2023°
Expecled o be realized 6% in 2023, 100% thereafler

Expescied from patential cross-sel but nof included in announced fmandal matrics

S235mm pre-tax ¢ $191mm after-tax (for ilustrative purposas, fully reflected In pro forma capitat &t cosing)
Ona-time costs include a S20mm charilable foundaton contnbution

$160mm toial Metime loss estimate, equivalent to 1.48% of Columbia's gross lsans and 1.0x Columbia's AGL

= S5Emem (35%) allocated 1o purchass credit datariorated (FCD) loans

= §10dmm (5% allecatad b non-PCO lars (gocreted into aamings over 4 vears using sum-of-tha-years digits}

Day two CECL reserva of 1.0w non-PGD credit mark ($104mm pra-tax / 577mm after-tax; for illustrative perposas, fuly reflacted in pro forma
caphal at cosing)

FTEarrn pre-la rale wils-up on Columbia's [oans [amonized over G years using surral-te-years digils)

Sdmm pra-lax wiite-down of held-lo-malunity secuiies (sccreted aver B yaan using sum-ol-the-yass digts)

$54eren post-tax wrile-up of ADCI relaled 1o AFS secwilies and olber adjusiments (no mmpect 1o langible commen equily al cless, amodized over B years
using surm-al-lhe-years digits)

» §1Tmen preiax rale collar mark (removal of related acorelion by ~$2rmen after-tax per quarter, no impact 1o langible commean aquily al close)
» $2Deren pre-iax wrilsup of real estate assets (amorlized over 20 years using siraight ling)

Core deposit inlargitle of 0.65% of Columtia’s $17on core deposits {amonizad over 10 yesrs using sum-of-years-ggits)

» Limiled depesit divestiture expecied (net modeled)
s Excludes fulure standalkone and pro farma share repurchases for Columbia and Umpaua

Scwrca GAF Gichal Mkt ivmiigencs, Faciiel, Company Sings

Mk, Lrpgas RhioefCon coml sarvirygs Lot an sopursbis Aroey St vl e ool savings i Ty il S gy reaiced sboad of B urs scin's nbo paied chon
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Unlocking value for shareholders while achieving

increased scale and profitability

R 25% 23% 11% 8%
min en o I
rapbinty s B Core casrireps WAColumbia 00 pg Core casEPs [ UMPQUA 0 cog
accration accration accration accretion
~$260mm
Strategic use (5.9%) 2.6 years 12%+ L o
of capital iluti Xoess Capi
P TBEY diluficn Eamback Pro fooma CET1 generated
Improved 15% 1.3% $1.1bn+
profitability and ;
valus snhancemsnt 2023E ROATCE HD2IE ROAA Value creation
Sreme GAF Giatnl Mokt Imeigence. Fooiiel Donpasy ngs Feks 0 siie 1 ey Tnaeoil ssuamplions” far 2073 sasstyng dvcasts
Mede: Warksl detn s of Coxber 11, 2271; Financasl dats am of guarier seced Juna M1, 200" Pro forrm fnsscal dats shown Foo X0 with 1< ly phoases-n cost srvings b simives soposms  Pre foere lor Counbin's cormplted scgiaien of Dasi ol Commersa Hadags
EF S onortaom Gloms V00 s (0 W)ty el b et o (o o iy v heman
*Corw cash [PS sochucss wasncsbors nsnghls smorosson, proloma O0F smortostion. smortetion o soe-FC0 der seiss Towk snd smorirstion of oftes (s volus marks 15
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Compelling investment thesis L(B

!

A scaled organization, positioned to win in some of the country’s most attractive
growth markets

Commercial lending focus complemented by highly-recognized retail franchise
Meaningful value creation to shareholders and strong pro forma profitability

Like-minded institutions with common cultural values







Purchase accounting summary

Columbia Fieed Exchangs i 05858
Calurmbia tangible book wiue as of Juns 30, 2001 1682 TH5 Recipmeal sxchange ratio 16784
=) Reducion in unmealized gains on AFE secunbes om G2 to O3 2021 (aleriax) Z) i} Curent Limpoua siock pnoe vkl |
(+]} Four guanoms of corsensis smings o dosn 125 4] Comscade Lilly diluled 5 hases, cilsianding T
1= Fonar cpamarters: of per shas dench [L2}] Mergsr cansderaBan for accounting purposes F2TE
{+) Amaortzrabion of existing intangibles: ] Stands ol

Standalons Colsmbis Bngible ook vabue &t chose $1.7EE TRS §z250 (f:lhhll;n:-lﬂ crod mark D e T ‘1'?!:
Fro forma ) Al I-o-anrm-nm E
Stardabons Columbsa brgitin book wius ol ckan 1,766 T U mepsebbrsors oo o
{+] Slandalons Umpoua tangible bock salus af close’ el 11 Adjusiod magible 18
1) Roversal of Colemiia equly captal and intangities {1,766 i s
(+) Rernrsal of Columbin exissing DTL on intangities ] Exveoss owr adusied langble book wivn T
1+) Mesger cormideration i accomnbing puposes 2 12049° i~} Cors depost intangibls created LAl ]
[} Gocdwl and ofher inangibles oraled (985) {+) DTL on COR o8
=) Aferdas mauchaing expanses (AL} Gaodwill created AT
= CECL double count on non-PCD loans* )] I d ot B rru

Fro forma Codumbia tangible book value ai close T 208.4 52T (SoodwiBand ey T ties seand “?
£ difution to Columbia i51..ﬂj:
% dilution to Columbia 15.9%)]
Tangible book valus per share sarnback” 26 yearn |
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Earnings per share accretion

. R - GAAP fmm) Core cash ()
Columbs X125 stondslons met incomea =215 215
Urrppas 2023E starcislons nat income. 07 40T
Combined net income BEZI - LD
ARerdax cash adjusimenis
Cost =avngs — fully phased-in for iustraihe pumoses S0z 31
Cost of financing 1] 1
of Columibia i RS 5 5
of Umnpgs 1 amorizaton - 3
Abur-tax GAAP adjusimants
Cone deposit intangible amartization™ (14] =
Loan mabs mark amonzaton s i15] -
HTM sociaibios rmie mark mocnodond 1 =
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Remowal of mie collar accretion® (-1} -
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Mon-PCD dair walue mark acoretion = . =
Pro forma Columbia st incams 470s L oEh] 2088°
Columbin 2003 sandalons FPS 27" $2.80™
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Excess capital generation

Excess capital generation (2023E) CET1 ratlo of combined company at close
Anmnual $mm
12%+

Fully synargized eamings® ~§705
{=) Cagpital for arganic growth® ~{185) 0%
(=) Dvidends? ~{250)

Excass capital generation ~5260

Per share, before repurchases ~§1.25
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