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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this registration statement.

           If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

           If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 of the Securities Act of 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

           If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

           If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

           If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

           If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

           Indicate by check mark whether the registrant is a large accelerated filed, an accelerated filed, a non-accelerated filer, or a smaller reporting company. See
the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated
filer ý

Accelerated
filer o

Non-accelerated filer o

(Do not check if a
smaller reporting

company)

Smaller reporting
company o

CALCULATION OF REGISTRATION FEE

Title of each class of Securities
to be Registered

Amount to be
Registered(1)

Proposed Maximum
Offering Price Per

Share(2)

Proposed Maximum
Aggregate Offering

Price(2)
Amount of

Registration Fee(3)

Common Stock, no par value 43,283,734 $18.05 $781,271,399 $100,628

Common Stock, no par value, issuable upon
exercise of the Warrants 4,946,556 $6.40 $31,674,536 $4,080

Warrants 2,960,238 $30.16 $89,285,366 $11,500

(1)
Pursuant to Rule 416 under the Securities Act of 1933, as amended, or the Securities Act, the securities offered by this Registration Statement shall be
deemed to cover such additional securities as may be issued as a result of stock splits, stock dividends or similar transactions.

(2)
Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act and based upon the average of the
high and low prices on the NASDAQ Global Select Market on April 14, 2014.

(3)
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Sterling Financial Corporation, for which Umpqua Holdings Corporation is successor, previously paid $188,847.59 in registration fees for the securities
in connection with the Registration Statement on Form S-1 (File No. 333-169579), which was filed on September 24, 2010 and deregistered on
April 18, 2014. The aggregate total dollar amount of fees previously paid relating to unsold securities registered under such Registration Statement is
$82,908.76. Pursuant to Rule 457(p) under the Securities Act, those fees relating to unsold securities that we are registering hereunder are being carried
forward and accordingly $33,299 is being paid herewith.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant
shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a)
of the Securities Act, or until the Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may
determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This document shall not constitute an offer to sell or the solicitation of any offer to buy nor
shall there be any sale of these 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.

PRELIMINARY�SUBJECT TO COMPLETION�DATED APRIL 18, 2014

PROSPECTUS

UMPQUA HOLDINGS CORPORATION

43,283,734 Shares of Common Stock
Warrants to Purchase 4,946,556 Shares of Common Stock

        This Prospectus relates to the offer and sale of up to 43,283,734 shares of our Common Stock, no par value per share (the "Common
Stock"), and warrants to purchase a total of 4,946,556 shares of our Common Stock (including the underlying Common Stock, the "Warrants"
and together with the Common Stock, the "Securities"), by certain Selling Shareholders as defined below. We issued the Common Stock to the
Selling Shareholders as partial consideration in our acquisition of Sterling Financial Corporation, a Washington corporation ("Sterling" and the
acquisition, the "Merger"), pursuant to a merger agreement between us and Sterling (the "Merger Agreement"). The Warrants were initially
issued to the Sterling Anchor Investors (as defined below) by Sterling and, as provided under the Merger Agreement and the terms of the
Warrants, were automatically converted into warrants exercisable for the consideration shareholders of Sterling received in the Merger of 1.671
shares of Common Stock and $2.18 per share of Sterling common stock (collectively, for each share of Sterling common stock, a "Unit of
Merger Consideration"). We are registering the resale of the Securities pursuant to agreements we became party to with the Selling Shareholders
in connection with the Merger.

        Our Common Stock is listed on the NASDAQ Global Select Market ("NASDAQ") under the symbol "UMPQ." On April 17, 2014, the
closing price of our Common Stock on NASDAQ was $18.84 per share. The initial exercise price, subject to adjustment, of the Warrants as
issued by Sterling was $14.52 per share of Common Stock, and, as adjusted pursuant to the terms of the Warrants since the date of initial
issuance and pursuant to the Merger Agreement, is $12.88 per each Unit of Merger Consideration. The initial number of shares deliverable upon
the exercise of the Warrants was 2,625,000 shares of the common stock of Sterling and, as adjusted pursuant to the terms of the Warrants since
the date of initial issuance and pursuant to the Merger Agreement, is 4,946,556 shares of our Common Stock (along with $ 6,453,350 in cash).
The Warrants may be exercised in whole or in part at any time or from time to time, but in no event later than 11:59 p.m., New York City time,
on August 26, 2017. See "Description of the Warrants" below for more information.

        The Selling Shareholders may sell all or a portion of the shares of Common Stock and Warrants from time to time, in amounts and on terms
determined at the time of offering by any means applicable to the Common Stock and Warrants described in the section of this Prospectus
entitled "Plan of Distribution" beginning on page 21.

        We will not receive any proceeds from the sale of the shares of Common Stock or Warrants by the Selling Shareholders. We will, however,
receive cash proceeds equal to the total exercise price of any Warrants that are exercised for cash, but will receive no cash if and to the extent
that Warrants are exercised pursuant to the net, or "cashless," exercise feature of the Warrants.

Investing in our Common Stock and Warrants involves significant risks. You should carefully read this
Prospectus, our periodic reports and other information we have filed with the Securities and Exchange
Commission, and the information under the heading "Risk Factors" beginning on page 2 of this Prospectus,
before buying any Securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the
Securities or passed upon the adequacy or accuracy of this Prospectus. Any representation to the contrary is a criminal offense.

The Securities are not savings accounts, deposits or other obligations of any bank and are not insured or guaranteed by the Federal
Deposit Insurance Corporation (the "FDIC"), the Deposit Insurance Fund or any other governmental agency or instrumentality.

Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

4



The date of this Prospectus is [    �    ], 2014.

Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

5



Table of Contents

 Table of Contents

ABOUT THIS PROSPECTUS ii
WHERE YOU CAN FIND MORE INFORMATION ii
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE ii
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS iii
SUMMARY 1
RISK FACTORS 2
USE OF PROCEEDS 6
DESCRIPTION OF COMMON STOCK 7
DESCRIPTION OF THE WARRANTS 9
SELLING SHAREHOLDERS 18
DIVIDEND POLICY 20
PLAN OF DISTRIBUTION 21
CERTAIN MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 24
CERTAIN ERISA CONSIDERATIONS 30
INDEMNIFICATION 30
LEGAL MATTERS 31
EXPERTS 31

You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized any
other person to provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
registered securities to which it relates, nor does this Prospectus constitute an offer to sell or the solicitation of an offer to buy securities
in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.

        Neither we, the Selling Shareholders, nor any of our officers, directors, agents or representatives, make any representation to you about the
legality of an investment in our Securities. You should not interpret the contents of this Prospectus to be legal, business, investment or tax
advice. You should consult with your own advisors for that type of advice and consult with them about the legal, tax, business, financial and
other issues that you consider before investing in our Securities.

        References to "Umpqua," the "Company," "we," "our," or "us" in this Prospectus refer to Umpqua Holdings Corporation, an Oregon
corporation, and its consolidated subsidiaries on a combined basis, unless otherwise specified or the context otherwise requires. References to
"our subsidiary bank" or "our banking subsidiary" refer to our subsidiary Umpqua Bank, an Oregon state-chartered bank and wholly-owned
subsidiary of Umpqua.

i
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 ABOUT THIS PROSPECTUS

        This Prospectus is part of a registration statement that we filed with the SEC utilizing a "shelf" registration process. Under this shelf
process, selling shareholders may sell any combination of the securities described in this Prospectus in one or more offerings. This Prospectus
provides you with a general description of the securities selling shareholders may offer. Each time selling shareholders sell securities, we will
provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also
add, update or change information contained in this Prospectus. You should read both this Prospectus and any prospectus supplement together
with additional information described under the headings "Where You Can Find More Information" and "Incorporation of Certain Information
by Reference."

 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission, which
we refer to as the Commission or the SEC. Our SEC filings are available to the public via the internet at the SEC's website (www.sec.gov). You
may also inspect and copy any document we file with the SEC at the Commission's public reference facility at 100 F Street, N.E., Washington,
D.C. 20549. Please call the Commission at 1-800-SEC-0330 for further information on the public reference facility.

 INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

        The Commission allows us to "incorporate by reference" the information we file with it, which means that we can disclose important
information to you by referring to those documents. The information incorporated by reference is an important part of this Prospectus, and
information that we file later with the Commission will automatically update, modify and supersede this information. We incorporate by
reference the following documents we have filed with the Commission pursuant to the Securities Exchange Act of 1934, as amended, or the
Exchange Act:

�
our annual report on Form 10-K for the fiscal year ended December 31, 2013, filed on February 18, 2014;

�
Item 8 of the annual report of Sterling on Form 10-K for the fiscal year ended December 31, 2013, filed on February 26,
2014;

�
our definitive proxy statement on Schedule 14A filed on February 26, 2014;

�
our current reports on Form 8-K filed on January 31, 2014, February 28, 2014, March 19, 2014, April 1, 2014 and April 18,
2014, and on Form 8-K/A filed on September 11, 2013; and

�
the description of our common stock and the rights associated therewith included in the Form 8-K filed May 30, 2007, for
the purposes of updating the description contained in the Registration Statement on Form 10 filed by Umpqua Bank
(formerly known as South Umpqua Bank) pursuant to Section 12 of the Exchange Act with the Federal Deposit Insurance
Corporation on February 6, 1998, and any amendment or reports filed for the purpose of updating that description. On
March 19, 1999, the Company filed notice on Form 8-K12G3 that pursuant to Rule 12g-3(a) under the Exchange Act, the
Company is the successor issuer to Umpqua Bank and the common stock of the Company was deemed to be registered
pursuant to Section 12(g) of the Exchange Act.

        In addition, all documents that we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the date of this
Prospectus until all the Securities to which this Prospectus relates are sold shall be deemed incorporated by reference into this Prospectus and to
be a part of this Prospectus from the respective dates of filing such documents. Unless specifically stated to the contrary,

ii

Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

7



Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

8



Table of Contents

none of the information that we disclose under Item 2.02 or 7.01 of any Current Report on Form 8-K that we may from time to time furnish to
the SEC will be incorporated by reference into, or otherwise included in, this Prospectus.

        Any statements made in this Prospectus or in a document incorporated or deemed to be incorporated by reference in this Prospectus will be
deemed to be modified or superseded for purposes of this Prospectus to the extent that a statement contained in this Prospectus or in any other
subsequently filed document that is also incorporated or deemed to be incorporated by reference in this Prospectus modifies or supersedes the
statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this
Prospectus.

        You may request a copy of the information incorporated by reference into this Prospectus, but not delivered herewith, at no cost, by writing
or telephoning us at the following address:

Investor Relations
20085 N.W. Tanasbourne Drive

Hillsboro, Oregon 97124
(503) 268-6675

        Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this Prospectus.

 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

        This Prospectus and the documents incorporated herein and therein by reference contain forward-looking statements within the meaning of
the federal securities laws. Any statements that do not relate to historical or current facts or matters are forward-looking statements. You can
identify some of the forward-looking statements by the use of forward-looking words, such as "may," "will," "could," "project," "believe,"
"anticipate," "expect," "estimate," "continue," "potential," "plan," "forecasts," and the like, the negatives of such expressions, or the use of the
future tense. Statements concerning current conditions may also be forward-looking if they imply a continuation of current conditions. Examples
of forward-looking statements include, but are not limited to, statements concerning:

�
our ability to attract and retain deposits and loans;

�
demand for financial services in our market areas;

�
competitive market pricing factors;

�
future deterioration in economic conditions that could result in increased loan and lease losses;

�
risks associated with concentrations in real estate-related loans;

�
market interest rate volatility;

�
stability of funding sources and continued availability of borrowings;

�
changes in legal or regulatory requirements or the results of regulatory examinations that could restrict growth;

�
our ability to comply with the requirements of current and future regulatory orders issued to us and/or our banking
subsidiary;
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�
significant decline in the market value of the Company that could result in an impairment of goodwill;

�
our ability to recruit and retain key management and staff;

iii
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�
Sterling's business may not be integrated into Umpqua's successfully, or such integration may take longer to accomplish than
expected;

�
the anticipated growth opportunities and cost savings from the Merger may not be fully realized or may take longer to realize
than expected;

�
operating costs, customer losses and business disruption following the Merger, including adverse developments in
relationships with employees, may be greater than expected; and

�
other risks associated with mergers and acquisitions and integration activities, including the Merger.

        Other factors that could cause actual conditions, events or results to differ significantly from those described in the forward-looking
statements may be found under the headings "Risk Factors" below. Unless legally required, Umpqua disclaims any obligation to update any
forward-looking statements. You should consider any forward-looking statements in light of this explanation, and we caution you about relying
on forward-looking statements.

iv
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 SUMMARY

You should read the following summary together with the more detailed information regarding Umpqua and the Common Shares and
Warrants offered hereby, including "risk factors" and our consolidated financial statements and related notes, incorporated by reference in this
Prospectus. This summary highlights selected information from this prospectus and does not contain all of the information that may be
important to you.

 Our Company

        Umpqua Holdings Corporation, an Oregon corporation, is a bank holding company with two principal operating subsidiaries, Umpqua
Bank and Umpqua Investments, Inc. Headquartered in Roseburg, Oregon, Umpqua Bank provides a wide range of banking, wealth management,
mortgage and other financial services to corporate, institutional and individual customers. Umpqua Investments is a registered broker-dealer and
investment advisor with offices in Portland, Lake Oswego, and Medford, Oregon and products and services offered through Umpqua Bank
Stores. Umpqua Investments offers a full range of investment products and services including stocks, fixed income securities, mutual funds,
annuities, options, retirement planning, money management services and life insurance. At December 31, 2013, Umpqua had, on a consolidated
basis, assets of $11.6 billion, deposits of $9.1 billion and shareholders' equity of $1.7 billion.

        Umpqua's stock is traded on the NASDAQ Global Select Market under the symbol "UMPQ."

        The principal executive offices of Umpqua are located at One SW Columbia Street, Suite 1200, Portland, Oregon 97258, and its telephone
number at that location is (503) 727-4100. Additional information about Umpqua and its subsidiaries is included in documents incorporated by
reference in this joint proxy statement/prospectus. See "Where You Can Find More Information," beginning on page [ii].

 Recent Developments

        On April 18, 2014, we completed the Merger with Sterling, pursuant to the Merger Agreement. Under the terms of the Merger Agreement,
each share of common stock of Sterling was converted into the right to receive 1.671 shares of Common Stock and $2.18 in cash. As a result of
the Merger, as provided under the Merger Agreement and the terms of the Warrants, the Warrants were automatically converted into warrants
exercisable for the consideration shareholders of Sterling received in the Merger. See "Description of the Warrants" below for more information.

        We are registering the Securities covered by this Prospectus in order to fulfill our obligation under the Investor Letter Agreements, dated
September 11, 2013, between Umpqua, Sterling and each of (1) Warburg Pincus Private Equity X, L.P. and Warburg Pincus X Partners, L.P.
("Warburg Pincus") and (2) Thomas H. Lee Equity Fund VI, L.P., Thomas H. Lee Parallel Fund VI, L.P. and Thomas H. Lee Parallel (DT) Fund
VI, L.P. ("THL" and, together with Warburg Pincus, the "Sterling Anchor Investors"), entered into in connection with the Merger, and the
related Investment Agreement, dated May 25, 2010, between Sterling and Warburg Pincus, as amended (the "Warburg Investment Agreement")
and the Second Amended and Restated Investment Agreement, dated May 25, 2010, between Sterling and THL, as amended (the "THL
Investment Agreement" and, together with the Warburg Investment Agreement, the "Investment Agreements"). Prior to the Merger, the
Warrants and underlying shares of Sterling common stock were registered by Sterling.

1
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 RISK FACTORS

An investment in the Securities involves risks. Before making an investment, you should carefully consider the risks described below, as
well as the other information included or incorporated by reference into this Prospectus and any supplement hereto. The risks described below
are not the only ones facing our company. Additional risks not presently known to us or that we currently deem immaterial may also impair our
business operations. Our business, financial condition, results of operations or prospects could be materially and adversely affected by any of
these risks. The price of, and market for, the Common Stock or Warrants could decline due to any of these risks, and you may lose all or part of
your investment. This Prospectus, including the documents incorporated by reference herein, also contains forward-looking statements that
involve risks and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the risks described below and in the documents incorporated by reference herein. Certain capitalized terms that
appear below are defined elsewhere in this Prospectus or in the Annual Report on Form 10-K which is incorporated by reference herein.

RISK FACTORS RELATED TO THE SECURITIES

We may issue securities that could dilute the ownership of our existing shareholders and may adversely affect the market price of our
Common Stock and Warrants.

        We may decide to raise additional funds through public or private debt or equity financings for a number of reasons, including in response
to regulatory or other requirements to meet our liquidity and capital needs, to finance our operations and business strategy (including potential
acquisitions) or for other reasons. If we raise funds by issuing equity securities or instruments that are convertible into equity securities, the
percentage ownership of our existing shareholders will be reduced, the new equity securities may have rights, preferences and privileges
superior to those of our Common Stock and additional issuances could be at a purchase price that is lower than the available market price for our
Common Stock. Although there are anti-dilution adjustments in the Warrants offered hereby that may protect the holders thereof against
below-market issuances, there is generally no such protection available to holders of our Common Stock. To the extent that any new issuance of
equity securities triggers these anti-dilution adjustments, your ownership could be further diluted. Holders of our Common Stock have no
pre-emptive rights that entitle them to purchase their pro rata share of any offering of shares of any class or series. The market price of our
Common Stock or Warrants could decline as a result of sales of a large number of shares of Common Stock, preferred stock or similar securities
in the market as a result of future sales of Common Stock or the perception that such sales could occur. We may also issue equity securities as
consideration for acquisitions we may make that could be dilutive to existing shareholders.

Sales of substantial amounts of our Common Stock in the public markets could significantly reduce the prevailing market price of our
Common Stock.

        Sales of our Common Stock may be made pursuant to this Prospectus in a variety of types of transactions, ranging from large underwritten
block sales to small at-the-market sales. Sales of a large number of shares of our Common Stock can have a significant negative effect on the
market price of our Common Stock. If our existing shareholders sell or indicate an intent to sell shares in a large underwritten block sale
pursuant to this Prospectus or otherwise, the trading price of our Common Stock may decline significantly. Moreover, a person who agreed to
purchase shares of our Common Stock in an at-the-market sale pursuant to this Prospectus prior to such indication may be bound to purchase
shares at a price that is significantly higher than the market price at the time such transaction settles and such purchaser may not be able to resell
such shares at prices at or above the original price paid in the at-the-market transaction.

2
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As a bank holding company that conducts substantially all of our operations through our subsidiary bank, our ability to pay dividends,
repurchase our shares or to repay our indebtedness depends upon liquid assets held by the holding company and the results of operations of
our subsidiaries.

        The Company is a separate and distinct legal entity from our subsidiaries and it receives substantially all of its revenue from dividends paid
from Umpqua Bank. There are legal limitations on the extent to which Umpqua Bank may extend credit, pay dividends or otherwise supply
funds to, or engage in transactions with, us. Our inability to receive dividends from Umpqua Bank could adversely affect our business, financial
condition, results of operations and prospects.

        Various statutory provisions restrict the amount of dividends our subsidiary bank can pay to us without regulatory approval. Umpqua Bank
may not pay cash dividends if that payment could reduce the amount of its capital below that necessary to meet the "adequately capitalized"
level in accordance with regulatory capital requirements. It is also possible that, depending upon the financial condition of Umpqua Bank and
other factors, regulatory authorities could conclude that payment of dividends or other payments, including payments to us, is an unsafe or
unsound practice and impose restrictions or prohibit such payments. The Federal Reserve has issued a policy statement on the payment of cash
dividends by bank holding companies, which expresses the Federal Reserve's view that a bank holding company should pay cash dividends only
to the extent that its net income for the past year is sufficient to cover both the cash dividends and a rate of earnings retention that is consistent
with the holding company's capital needs, asset quality and overall financial condition.

Our Common Stock is equity and is subordinate to our existing and future indebtedness, and our Common Stock would be subordinate to
any future preferred stock.

        Shares of our Common Stock are equity interests in Umpqua, do not constitute indebtedness and are not insured against loss by the FDIC or
by any other public or private entity. Shares of our Common Stock will rank junior to all of our indebtedness and to other non-equity claims
against us and our assets available to satisfy such claims, including in liquidation. Our Board of Directors is authorized to issue additional
classes or series of preferred stock without any action on the part of the holders of our Common Stock, and the holders of our Common Stock do
not have the right to prevent us from incurring indebtedness or other claims.

Holders of our Warrants will not be entitled to any rights with respect to our Common Stock, but will be subject to all changes made with
respect to them.

        Holders of our Warrants will not be entitled to any rights with respect to our Common Stock (including, without limitation, voting rights
and rights to receive any dividends or other distributions on our Common Stock) unless and until the holder elects to exercise its Warrants and
receive Common Stock. Holders of the Warrants will be subject to all changes affecting our Common Stock. For example, if an amendment
requiring shareholder approval is proposed to our certificate of incorporation or bylaws and the record date for determining the shareholders of
record entitled to vote on the amendment occurs prior to a holder's exercise of its Warrants, such holder will not be entitled to vote on the
amendment, although such holder will nevertheless be subject to any changes affecting our Common Stock.

No public market for our Warrants currently exists, and an active trading market may not develop or be sustained following this offering.

        Prior to this offering, there has been no public market for the Warrants. An active trading market may not develop or, if developed, may not
be sustained. The lack of an active market may impair your ability to sell the Warrants at the time you wish to sell them or at a price that you
consider reasonable. The lack of an active market may also reduce the fair market value of the Warrants. We are not

3
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currently able to comply with conditions required to list the Warrants on any securities exchange, and we may not be able to comply in the
future. Failure to list the Warrants may further limit their trading market.

You May Be Subject To Tax Upon An Adjustment to the Number of Shares of Common Stock Underlying the Warrants or the Exercise Price
of the Warrants Even Though You Do Not Receive a Corresponding Cash Distribution.

        The number of shares of Common Stock underlying the Warrants and the exercise price of the Warrants are subject to adjustment in certain
circumstances. To the extent an adjustment, or failure to adjust, results in an increase in your proportionate interest in our assets or our earnings
and profits, you may be deemed to have received for U.S. federal income tax purposes a taxable dividend (to the extent deemed paid out of our
earnings and profits) without the receipt of any cash. If you are a Non-U.S. Holder, such deemed dividend generally will be subject to U.S.
federal withholding tax (currently at a 30% rate, or such lower rate as may be specified by an applicable treaty), which may be set off against
shares of our Common Stock to be delivered upon exercise of Warrants. See "Material United States Federal Income Tax Considerations" in this
Prospectus. In addition, Section 871(m) of the Code imposes a 30 percent (or a lower rate under an applicable treaty) withholding tax on
"dividend equivalents" paid to non-U.S. investors. U.S. Treasury and the IRS have released proposed regulations that potentially apply the
withholding requirements of Section 871(m) to instruments such as the Warrants. It is possible that we (or other paying agents) will be required
to withhold on amounts with respect to the Warrants to the extent the number of shares of Common Stock underlying the Warrants or the
exercise price of the Warrants are adjusted as a result of a dividend paid on our Common Stock, or potentially in the absence of an adjustment,
and that the regulations, when finalized, will be applied retroactively to dividend equivalents previously deemed paid. The amount and timing of
any withholding tax imposed under Section 871(m) may differ from the general withholding required on deemed dividends described above. See
"Material United States Federal Income Tax Considerations" in this Prospectus.

RISK FACTORS RELATED TO THE STERLING MERGER

The market price of Umpqua Common Stock after the Merger may be affected by factors different from those affecting the shares of Sterling
or Umpqua previously.

        Following our completion of the Merger, holders of Sterling Common Stock have become holders of Umpqua's Common Stock. Umpqua's
business differs in important respects from that of Sterling, and, accordingly, the results of operations of the combined company and the market
price of Umpqua Common Stock going forward may be affected by factors different from those affecting the independent results of Umpqua's
and Sterling's operations prior to the Merger.

Combining the two companies may be more difficult, costly or time consuming than expected and the anticipated benefits and cost savings of
the Merger may not be realized.

        Umpqua and Sterling, prior to the Merger, operated independently. The success of the Merger, including anticipated benefits and cost
savings, will depend, in part, on Umpqua's ability to successfully combine and integrate the businesses of Umpqua and Sterling in a manner that
permits growth opportunities and does not materially disrupt the existing customer relations nor result in decreased revenues due to loss of
customers. It is possible that the integration process could result in the loss of key employees, the disruption of either company's ongoing
businesses or inconsistencies in standards, controls, procedures and policies that adversely affect the combined company's ability to maintain
relationships with clients, customers, depositors and employees or to achieve the anticipated benefits and cost savings of the Merger. The loss of
key employees could adversely affect Umpqua's ability to successfully conduct its business, which could have an adverse effect on Umpqua's
financial results and
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the value of its common stock. If Umpqua experiences difficulties with the integration process, the anticipated benefits of the Merger may not be
realized fully or at all, or may take longer to realize than expected. As with any merger of financial institutions, there also may be business
disruptions that cause Umpqua to lose customers or cause customers to remove their accounts from Umpqua and move their business to
competing financial institutions. Integration efforts between the two companies will also divert management attention and resources. These
integration matters could have an adverse effect on Umpqua for an undetermined period. In addition, the actual cost savings of the Merger could
be less than anticipated.

As a result of the Merger, affiliates of Thomas H. Lee Partners, L.P. ("Thomas H. Lee Partners") and Warburg Pincus are substantial
holders of our Common Stock.

        Following the closing of the Merger, Thomas H. Lee Partners and Warburg Pincus each became beneficial owners of our outstanding
Common Stock, with their respective ownership percentages each equating to approximately 11.0% as of April 18, 2014, assuming the full
exercise of their Warrants. Although each of Thomas H. Lee Partners and Warburg Pincus acts independently of the other with respect to their
ownership of our Common Stock, each may make decisions with respect to fundamental corporate transactions that may not be aligned with the
interests of other shareholders in the pursuit of their respective economic interests.
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 USE OF PROCEEDS

        We will receive no proceeds from shares of Common Stock or Warrants sold by the Selling Shareholders.

        A portion of the shares of Common Stock covered by this Prospectus are issuable upon exercise of the Warrants issued to the Selling
Shareholders. The exercise price of the Warrants held by the Sterling Anchor Investors issued is $12.88 per each Unit of Merger Consideration.
Upon any exercise of the Warrants for cash, the Selling Shareholders will pay us the exercise price. However, the Warrants also may be
exercised on a cashless basis. We will not receive any cash payment from the Selling Shareholders upon any exercise of the Warrants on a
cashless basis. To the extent we receive proceeds from the cash exercise of the Warrants, we may use such proceeds for general corporate
purposes or may contribute a portion of the proceeds to Umpqua Bank. General corporate purposes may include the pay down of liabilities and
the funding of potential acquisitions.
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 DESCRIPTION OF COMMON STOCK

        The following is a brief description of the material provisions of our Common Stock. This description is not complete, and is qualified in its
entirety by reference to our Restated Articles of Incorporation, as amended, our amended and restated Bylaws and the Oregon Business
Corporation Act (the "OBCA"), copies of which are available as set forth under "Where You Can Find More Information." Our Restated Articles
of Incorporation, including the amendments thereto, and our Bylaws are filed as exhibits to the Registration Statement of which this Prospectus
forms a part and are incorporated by reference herein.

Shares Authorized

        Umpqua's authorized capital stock consists of 400,000,000 shares of Common Stock, no par value per share and 4,000,000 shares of
preferred stock, no par value per share. As of April 18, 2014, following consummation of the Merger, there were approximately 216,718,900
shares of Umpqua Common Stock outstanding and no shares of Umpqua preferred stock outstanding.

        We are authorized under our restated articles of incorporation, as amended, to issue additional shares of authorized capital stock, generally
without shareholder approval, but subject to applicable law and stock exchange listing requirements. An amendment to our articles to change the
authorized capital stock requires the approval of our Board of Directors and shareholders casting more votes in favor of such an amendment than
the number of votes cast in opposition.

Listing

        Umpqua Common Stock is listed on the NASDAQ Global Select Market and traded under the symbol "UMPQ." Following the merger,
shares of Umpqua Common Stock will continue to be traded on the NASDAQ Global Select Market.

Dividend Rights

        The OBCA allows an Oregon business corporation to make a distribution, including payment of dividends, only if, after giving effect to the
distribution, in the judgment of the board of directors: (1) the corporation would be able to pay its debts as they become due in the usual course
of business; and (2) the corporation's total assets would at least equal the sum of its total liabilities plus, unless the articles of incorporation
permit otherwise, the amount that would be needed if the corporation were to be dissolved at the time of the distribution to satisfy the
preferential rights upon dissolution of shareholders whose preferential rights are superior to those receiving the distribution.

        Payment of dividends is subject to determination and declaration by the Umpqua board of directors and depends on a number of factors,
including capital requirements, legal, and regulatory limitations on the payment of dividends, the results of operations and financial condition,
tax considerations and general economic conditions. The holders of Umpqua Common Stock will be entitled to receive and share equally in
these dividends as they may be declared by the Umpqua board of directors out of funds legally available for such purpose.

Voting Rights

        Each share of Common Stock is entitled to one vote on matters submitted to a vote of shareholders. A majority of the votes cast on a matter
is sufficient to take action upon routine matters, while the affirmative vote of a majority of the outstanding shares is required to approve a
merger or dissolution or sale of all of Umpqua's assets. Directors are elected by a plurality of votes cast and holders of Common Stock may not
cumulate votes in the election of directors.
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        In general, amendments to Umpqua's articles of incorporation must be approved by a number of votes cast in favor of the amendment that
exceeds the number cast opposing the amendment. Amendments to Umpqua's articles of incorporation concerning (1) limitation of director
liability, (2) indemnification of directors and (3) provisions related to the consideration of other constituencies when evaluating mergers, tender
or exchange offers and similar proposals, however, currently require the approval of at least 75% of all votes entitled to be cast on the
amendment.

Preemptive and Other Rights

        Holders of Common Stock have no preemptive rights and have no other rights to subscribe for additional securities of Umpqua under
Oregon law. Preemptive rights are the priority right to buy additional shares if Umpqua issues more shares in the future. Therefore, if additional
shares are issued by Umpqua without the opportunity for existing shareholders to purchase more shares, a shareholder's ownership interest may
be subject to dilution.

Amendment of the Bylaws

        Under Oregon law, a corporation's board of directors may amend or repeal the corporation's bylaws unless the corporation's articles of
incorporation or Oregon law reserves the power to amend the bylaws exclusively to the shareholders in whole or in part, or the shareholders, in
amending or repealing a particular bylaw, provide expressly that the board of directors may not amend or repeal that bylaw. A corporation's
shareholders may also amend or repeal the bylaws.

        Umpqua's bylaws grant the board of directors the power to amend or repeal the bylaws, subject to amendment or repeal by action of the
shareholders, at any regular meeting or any special meeting called for that purpose, provided notice of the proposed change is given in the notice
of the meeting or waived in writing.

Shareholder Approval of a Merger, Share Exchange, Sale of Assets or Dissolution

        A merger or share exchange, sale of all or substantially all of the corporation's assets not in the regular course of business, or dissolution
generally must be approved by a majority of all shareholder votes entitled to be cast thereon and of each voting group entitled to vote separately.

Special Meetings of Shareholders

        Special meetings of shareholders may be called at any time by the Chief Executive Officer or the board of directors, or on demand in
writing by shareholders of record holding shares with at least 10% of the votes entitled to be cast on any matter proposed to be considered at the
special meeting.
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 DESCRIPTION OF THE WARRANTS

        The following is a brief description of the material provisions of the Warrants. This description is not complete, and is qualified in its
entirety by reference to the Warrants. The Warrants are filed as Exhibits 4.2 and 4.3 to the Registration Statement of which this Prospectus
forms a part and are incorporated by reference herein.

General

        Each Warrant initially represented the right to purchase the number of shares of common stock of Sterling ("Sterling Common Stock")
described below with respect to each Warrant, however, the Warrants are transferable in single share increments. The number of shares of our
Common Stock that the Warrants confer a right to purchase, which we refer to as the "number of underlying shares," is subject to the
adjustments described below under the heading "�Adjustments to the Warrants." As a result of the Merger, the Warrants were adjusted such that
the Warrants are now exercisable for aggregate Merger Consideration equal to 4,946,556 shares of Umpqua Common Stock along with
$6,453,350 in cash.

Common Stock Subject to the Warrants

        The Warrants were initially exercisable (after adjustment for Sterling's initial stock split) for 2,625,000 shares of Sterling Common Stock.
As a result of the Merger and other antidultion adjustments prior to the Merger, pursuant to the terms of the Warrants, the Warrants are now
exercisable for 4,946,556 shares of Umpqua Common Stock (along with $6,453,350 in cash). The number of shares deliverable upon the
exercise of the Warrants and the exercise price are subject to further adjustment described below in the section entitled "�Adjustments to the
Warrants," and have been adjusted as a result of the Merger as described below in the section entitled "�Adjustments to the Warrants�Adjustments
in Connection with Business Combinations."

Exercise of the Warrants

        The initial exercise price, subject to adjustment, applicable to the Warrants was $14.52 per share of Sterling Common Stock. As a result of
subsequent adjustments made pursuant to the terms of the Warrants, the exercise price for each Warrant is now $12.88 per each Unit of Merger
Consideration. The right to purchase the Merger Consideration represented by the Warrants is exercisable, in whole or in part by the holder, at
any time or from time to time, but in no event later than 11:59 p.m., New York City time, on August 26, 2017 (the "Expiration Time"), by the
surrender of the Warrant and the notice of exercise in substantially the form annexed to the Warrants, duly completed and executed on behalf of
the holder, at Umpqua's principal executive office, and payment of the exercise price for the Units of Merger Consideration thereby purchased at
the election of the holder. The exercise price may be paid by tendering in cash, by certified or cashier's check payable to the order of Umpqua, or
by wire transfer of immediately available funds to an account designated by Umpqua. Alternatively, the exercise price may be paid by having
Umpqua withhold cash and shares of Common Stock issuable upon exercise of the Warrant equal in value to the aggregate exercise price as to
which the Warrant is so exercised based on the market price of the Common Stock on the trading day immediately prior to the date on which the
Warrant and the notice of exercise are delivered to Umpqua.

        Upon exercise of the Warrants, in addition to the cash portion of the Unit of Merger Consideration, certificates for Common Stock will be
issued in such name or names as the exercising warrantholder may designate and will be delivered to such named person or persons within a
reasonable time, not to exceed three business days after the date on which the Warrant has been duly exercised in accordance with the terms of
the Warrants. We have agreed that the shares of Common Stock so issued will be deemed to have been issued to the warrantholder as of the
close of business on
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the date on which the Warrant and payment of the exercise price are delivered to us in accordance with the terms of the Warrant,
notwithstanding that our stock transfer books may then be closed or certificates representing such shares may not be actually delivered on such
date. We will not issue fractional shares upon any exercise of the Warrants. Instead, the exercising warrantholder will be entitled to a cash
payment equal to the market price, as defined below, of our Common Stock less the pro-rated exercise price for such fractional share. We will at
all times reserve the aggregate number of shares of Common Stock for which the Warrants may be exercised.

        Issuance of any shares of Common Stock deliverable upon the exercise of the Warrants will be made without charge to the holder of the
Warrant for any issue or transfer tax or other incidental expense in respect of the issuance of those shares, all of which taxes and expenses shall
be paid by Umpqua.

        If the warrantholder does not exercise the Warrant in its entirety, the warrantholder will be entitled to receive from Umpqua within a
reasonable time, and in any event not exceeding three business days, as defined in the Warrants, a new warrant in substantially identical form for
purchase of that number of shares of Common Stock and cash equal to the difference between the number of shares of Common Stock and cash
subject to the Warrants held by the warrantholder and the number of shares of Common Stock and cash as to which the Warrant is so exercised.

Rights as a Shareholder

        The holder of the Warrant has no voting rights or other rights as a shareholder until (and then only to the extent) that the Warrant has been
exercised.

Transferability

        Subject to compliance with applicable securities laws and the transfer restrictions printed on the face of the warrant, the holder of a Warrant
is permitted to transfer, sell, assign or otherwise dispose of all or a portion of the Warrant at any time.

Adjustments to the Warrants

        The exercise price and the number of shares of Common Stock issuable upon exercise of the Warrants shall be subject to adjustment from
time to time as follows; provided, that no single event shall be subject to adjustment under more than one sub-section of this Adjustments to the
Warrants section so as to result in duplication; provided, further, that, notwithstanding any provision of the Warrants to the contrary, any
adjustment shall be made to the extent (and only to the extent) that such adjustment would not cause or result in any holder of the Warrant and
its affiliates, collectively, being in violation of any ownership limit (excluding for purposes of this calculation any reduction in the percentage of
voting securities or other capital stock of Umpqua such holder of the Warrant and its affiliates so owns, controls or has the power to vote
resulting from transfers by the Sterling Anchor Investors and their affiliates of securities purchased by the Sterling Anchor Investors pursuant to
their Investment Agreements) or any other applicable law, regulation or rule of any governmental authority or self-regulatory organization. Any
adjustment (or portion thereof) prohibited pursuant to the foregoing proviso shall be postponed and implemented on the first date on which such
implementation would not result in the condition described in such proviso.

        Common Stock Issued at Less than the Applicable Price.    (i) if Umpqua issues or sells, or agrees to issue or sell, any Common Stock or
other securities that are convertible into or exchangeable or exercisable for or otherwise linked to Common Stock, other than excluded stock, for
consideration per share less than the applicable price then the exercise price in effect immediately prior to each such
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issuance or sale will immediately (except as provided below) be reduced based on the following formula:

EP1 = EP0 ×
(OS0 + C)

OS1
        where,

EP0 = the exercise price in effect immediately prior to the record date for the issuance or sale at less than the applicable price;

EP1 = the exercise price in effect immediately after the record date for such issuance or sale at less than the applicable price;

OS0 = the number of shares of Common Stock outstanding (including shares of Common Stock issuable upon the exercise of
the Warrant) immediately prior to such issuance or sale;

OS1 = the new number of shares of Common Stock outstanding (including shares of Common Stock issuable upon exercise of
the Warrant) immediately after such issuance or sale; and

C = the number of shares of Common Stock which the aggregate consideration received by Umpqua for the total number of
such additional shares of Common Stock so issued or sold would purchase at the applicable price, as defined in the
Warrants.

        The number of shares of Common Stock issuable upon the exercise of the Warrants shall be increased based on the following formula:

OS1 =
OS0 × EP0

EP1
        where,

OS0 = the number of shares of Common Stock issuable upon the exercise of the Warrant immediately prior to such issuance or
sale;

OS1 = the new number of shares of Common Stock issuable upon exercise of the Warrant after such issuance or sale;

EP0 = the exercise price in effect immediately prior to the record date for the issuance or sale at less than the applicable price;
and

EP1 = the exercise price in effect immediately after the record date for the issuance or sale at less than the applicable price.
        For the avoidance of doubt, no increase in the exercise price or reduction in the number of shares issuable upon exercise of the Warrants
shall be made pursuant to clause (i) of this section entitled Common Stock Issued at Less than the Applicable Price.

         (ii)  For the purposes of any adjustment of the exercise price and the number of shares issuable upon exercise of the Warrants under this
section, the following provisions shall be applicable:

        (1)   in the case of the issuance or sale of equity or equity-linked securities for cash, the amount of the consideration received by
Umpqua shall be deemed to be the amount of the gross cash proceeds received by Umpqua for such securities before deducting
therefrom any discounts or commissions allowed, paid or incurred by Umpqua for any underwriting or otherwise in connection with
the issuance and sale thereof;
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        (2)   in the case of the issuance or sale of equity or equity-linked securities (otherwise than upon the conversion of shares of
capital stock or other securities of Umpqua) for a consideration in whole or in part other than cash, including securities acquired in
exchange therefore (other than securities by their terms so exchangeable), the consideration other than cash shall be deemed to be the
fair market value, before deducting therefrom any discounts or commissions allowed, paid or incurred by Umpqua for any
underwriting or otherwise in connection with the issuance and sale thereof;

        (3)   in the case of the issuance of (i) options, warrants or other rights to purchase or acquire equity or equity-linked securities
(whether or not at the time exercisable) or (ii) securities by their terms convertible into or exchangeable for equity or equity-linked
securities (whether or not at the time so convertible or exchangeable) or options, warrants or rights to purchase such convertible or
exchangeable securities (whether or not at the time exercisable):

        (a)   the aggregate maximum number of shares of securities deliverable upon exercise of such options, warrants or other
rights to purchase or acquire equity or equity-linked securities shall be deemed to have been issued at the time such options,
warrants or rights are issued and for a consideration equal to the consideration (determined in the manner provided in this
section entitled Common Stock Issued at Less than the Applicable Price), if any, received by Umpqua upon the issuance or
sale of such options, warrants or rights plus the minimum purchase price provided in such options, warrants or rights for the
equity or equity-linked securities covered thereby.

        (b)   the aggregate maximum number of shares of equity or equity-linked securities deliverable upon conversion of or in
exchange for any such convertible or exchangeable securities, or upon the exercise of options, warrants or other rights to
purchase or acquire such convertible or exchangeable securities and the subsequent conversion or exchange thereof, shall be
deemed to have been issued at the time such securities were issued or such options, warrants or rights were issued and for a
consideration equal to the consideration, if any, received by Umpqua for any such securities and related options, warrants or
rights (excluding any cash received on account of accrued interest or accrued dividends), plus the additional consideration
(in each case, determined in the manner provided in this section entitled Common Stock Issued at Less than the Applicable
Price), if any, to be received by Umpqua upon the conversion or exchange of such securities, or upon the exercise of any
related options, warrants or rights to purchase or acquire such convertible or exchangeable securities and the subsequent
conversion or exchange thereof.

        (c)   on any change in the number of shares of equity or equity-linked securities deliverable upon exercise of any such
options, warrants or rights or conversion or exchange of such convertible or exchangeable securities or any change in the
consideration to be received by Umpqua upon such exercise, conversion or exchange, but excluding changes resulting from
the anti-dilution provisions thereof (to the extent comparable to the anti-dilution provisions contained herein), the exercise
price and the number of shares issuable upon exercise of the Warrants as then in effect shall forthwith be readjusted to such
exercise price and number of shares as would have been obtained had an adjustment been made upon the issuance or sale of
such options, warrants or rights not exercised prior to such change, or of such convertible or exchangeable securities not
converted or exchanged prior to such change, upon the basis of such change.

        (d)   if the exercise price and the number of shares issuable upon exercise of the Warrants shall have been adjusted upon
the issuance or sale or any such options, warrants, rights or convertible or exchangeable securities, no further adjustment of
the exercise price and the
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number of shares issuable upon exercise of the Warrants shall be made for the actual issuance of Common Stock upon the
exercise, conversion or exchange thereof.

        Adjustments in Connection with Stock Splits, Subdivisions, Reclassifications or Combinations.    If we declare a dividend or make a
distribution on our Common Stock in shares of Common Stock, subdivide or reclassify the outstanding shares of Common Stock into a greater
number of shares, or combine or reclassify the outstanding Common Stock into a smaller number of shares, the number of shares issuable upon
exercise of the Warrants at the time of the record date for such dividend or distribution or the effective date of such subdivision, combination or
reclassification shall be proportionately adjusted so that the warrantholder after such date shall be entitled to purchase the number of shares of
Common Stock which such warrantholder would have owned or been entitled to receive after such date had the Warrants been exercised
immediately prior to such date. In such event, the exercise price will be adjusted based on the following formula:

EP1 =
EP0 × OS0

OS1
        where,

EP0 = the exercise price in effect immediately prior to the record or effective date for the dividend, distribution, subdivision,
combination or reclassification, as the case may be;

EP1 = the exercise price in effect immediately after the record or effective date for such dividend, distribution, subdivision,
combination or reclassification, as the case may be;

OS0 = the number of shares of Common Stock issuable upon exercise of the Warrant before such adjustment; and

OS1 = the new number of shares of Common Stock issuable upon exercise of the Warrant after such adjustment.
        Adjustments in Connection with Other Distributions.    If we fix a record date for the making of a distribution to all holders of shares of our
Common Stock, of shares of any class other than our Common Stock, of evidence of indebtedness of Umpqua or our subsidiaries, of assets or
cash (excluding the amount of ordinary cash dividends, and dividends or distributions referred to above in the section entitled Adjustments in
Connection with Stock Splits, Subdivisions, Reclassifications or Combinations), or of rights or warrants (other than in connection with the
adoption of a shareholder rights plan), in each such case, the exercise price in effect prior to such record date will be reduced based on the
following formula:

EP1 =
OS0 × EP0 - FMV

OS0
        where,

EP0 = the exercise price in effect on such record date;

EP1 = the exercise price in effect immediately after the record date for such distribution of securities, evidences of
indebtedness, assets, cash, rights or warrants;

OS0 = the number of shares of Common Stock outstanding on such record date; and

FMV = the fair market value of shares of Common Stock, evidences of indebtedness, assets, cash, rights or warrants to be so
distributed.
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        The number of shares of Common Stock issuable upon the exercise of the Warrants shall be increased based on the following formula:

OS1 =
OS0 × EP0

EP1
        where,

OS0 = the number of shares of Common Stock issuable upon exercise of the Warrant immediately prior to such distribution;

OS1 = the new number of shares of Common Stock issuable upon exercise of the Warrant after such distribution;

EP0 = the exercise price in effect immediately prior to the record date for the distribution of securities, evidences of
indebtedness, assets, cash, rights or warrants; and

EP1 = the exercise price in effect immediately after the record date for such distribution of securities, evidences of
indebtedness, assets, cash, rights or warrants.

        In the event that such distribution is not so made, the exercise price and the number of shares issuable upon exercise of the Warrants then in
effect shall be readjusted, effective as of the date when the Board of Directors determines not to distribute such shares, evidences of
indebtedness, assets, cash, rights or warrants, as the case may be, to the exercise price that would then be in effect and the number of shares that
would then be issuable upon exercise of the Warrants if such record date had not been fixed.

        Adjustments in Connection with Certain Repurchases of Common Stock.    A "pro rata repurchase" is defined as any purchase of shares of
our Common Stock by Umpqua or an affiliate of ours pursuant to any tender offer or exchange offer subject to Section 13(e) of the Exchange
Act, or any other offer available to substantially all holders of our Common Stock, in each case whether for cash, shares of our capital stock, our
other securities, evidences of indebtedness or any other person or any other property (including, without limitation, shares of capital stock, other
securities or evidences of indebtedness of our subsidiaries), or any combination thereof, effected while the Warrant is outstanding, provided,
however, that "pro rata repurchase" shall not include any purchase of shares by us or an affiliate made in accordance with the requirements of
Rule 10b-18 as in effect under the Exchange Act. If we effect a pro rata repurchase of our Common Stock, then the exercise price will be
reduced based on the following formula:

EP1 = EP0 ×
(OS0 × MP0) - PP

(OS0 - OS1) × MP0
        where,

EP0 = the exercise price in effect immediately prior to the effective date of the pro rata repurchase;

EP1 = the exercise price in effect immediately after the effective date of the pro rata repurchase;

OS0 = the number of shares of Common Stock outstanding immediately prior to such pro rata repurchase;

OS1 = the number of shares of Common Stock so repurchased;
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MP0 = the market price per share of Common Stock on the trading day immediately preceding the first public announcement by
Umpqua or any of its affiliates of the intent to effect the pro rata repurchase; and

PP = the aggregate purchase price of the pro rata repurchase.
        The number of shares of Common Stock issuable upon exercise of the Warrant will be increased based on the following formula:

OS1 =
OS0 × EP0

EP1
        where,

OS0 = the number of shares of Common Stock issuable upon exercise of the Warrant before such adjustment;

OS1 = the new number of shares of Common Stock issuable upon exercise of the Warrant after such adjustment;

EP0 = the exercise price in effect immediately prior to the effective date of the pro rata repurchase; and

EP1 = the exercise price in effect immediately after the effective date of the pro rata repurchase.
        The "effective date" of a pro rata repurchase means (a) the date of acceptance of shares for purchase or exchange by us under any tender
offer or exchange offer that is a pro rata repurchase or (b) the date of purchase of any pro rata repurchase that is not a tender offer or an
exchange offer.

        Adjustments in Connection with Business Combinations.    In the case of any business combination or reclassification of Common Stock
(other than a reclassification of Common Stock referred to above in the section entitled Adjustments in Connection with Stock Splits,
Subdivisions, Reclassifications or Combinations) any shares issued or issuable upon exercise of the Warrants after the date of such business
combination or reclassification shall be exchangeable for the number of shares of stock or other securities or property (including cash) to which
the Common Stock issuable (at the time of such business combination or reclassification) upon exercise of the Warrants immediately prior to the
consummation of such business combination or reclassification would have been entitled upon consummation of such business combination or
reclassification; and in any such case, if necessary, the provisions set forth herein with respect to the rights and interests thereafter of the
warrantholder shall be appropriately adjusted so as to be applicable, as nearly as may reasonably be, to any shares of stock or other securities or
property thereafter deliverable on the exercise of the Warrants. In determining the kind and amount of stock, securities or the property receivable
upon consummation of such business combination, if the holders of Common Stock have the right to elect the kind or amount of consideration
receivable upon consummation of such business combination, then the warrantholder shall have the right to make a similar election upon
exercise of the Warrants with respect to the number of shares of stock or other securities or property which the warrantholder will receive upon
exercise of the Warrants.

        In connection with the Merger, the number of shares into which the Warrants were exercisable was adjusted as provided by this subsection.
Accordingly, the Warrants are currently exercisable for 4,946,556 shares of Common Stock and $6,453,350 in cash.

        All such adjustments will be made to the nearest one-tenth (1/10th) of a cent. No adjustment in the exercise price or the number of shares
into which the Warrants are exercisable shall be made if the amount of such adjustment would be less than $0.01, but any such amount will be
carried forward and
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an adjustment with respect thereto will be made at the time of and together with any subsequent adjustment which, together with such amount
and any other amount or amounts so carried forward, will aggregate $0.01 or more.

        Timing of Issuance of Additional Common Stock Upon Certain Adjustments.    In any case in which the provisions of this Adjustments to
the Warrants section shall require that an adjustment shall become effective immediately after a record date for an event, Umpqua may defer
until the occurrence of such event (i) issuing to the holder of the Warrant exercised after such record date and before the occurrence of such
event the additional shares of Common Stock issuable upon such exercise by reason of the adjustment required by such event over and above the
shares of Common Stock issuable upon such exercise before giving effect to such adjustment and (ii) paying to such warrantholder any amount
of cash in lieu of a fractional share of Common Stock; provided, however, that Umpqua upon request shall deliver to such warrantholder a due
bill or other appropriate instrument evidencing such warrantholder's right to receive such additional shares, and such case, upon the occurrence
of the event requiring such adjustment.

        Adjustment for Unspecified Actions.    If Umpqua takes any action affecting the Common Stock, other than action described in this
Adjustments to the Warrants section, which in the reasonable judgment of Umpqua's board of directors (the "Board of Directors") would
adversely affect the exercise rights of the warrantholder, the exercise price for the Warrants and/or the number of shares received upon exercise
of the Warrants shall be adjusted for the warrantholder's benefit (the "Adjustment"), to the extent permitted by law, in such manner, and at such
time, as the Board of Directors after consultation with the warrantholder shall reasonably determine to be equitable in the circumstances. In the
event that an Adjustment or the Board of Director's failure to make an Adjustment is disputed (each, a "Disputed Adjustment Matter"), such
Disputed Adjustment Matter shall be resolved through the appraisal procedure mutatis mutandis, as defined in the Warrants.

        For purposes of these adjustment provisions:

        "ordinary cash dividends" means the portion, if any, of any cash dividend that (i) is made out of surplus or net profits legally available
therefore (determined in accordance with generally accepted accounting principles, consistently applied) and (ii) (a) prior to August 26, 2015,
does not exceed $4,500,000 per quarter in the aggregate and (b) on or after August 26, 2015, does not exceed 20% of Umpqua's quarterly net
income, as defined in the Warrants, per quarter in the aggregate.

        "market price" of the Common Stock (or other relevant capital stock or equity interest) on any date of determination means the closing sales
price or, if no closing sale price is reported, the last reported sale price of the shares of the Common Stock (or other relevant capital stock or
equity interest) on the NASDAQ on such date. If the Common Stock (or other relevant capital stock or equity interest) is not traded on the
NASDAQ on any date of determination, the closing price of the Common Stock (or other relevant capital stock or equity interest) on such date
of determination means the closing sale price as reported in the composite transactions for the principal U.S. national or regional securities
exchange on which the Common Stock (or other relevant capital stock or equity interest) is so listed or quoted, or, if no closing sale price is
reported, the last reported sale price on the principal U.S. national or regional securities exchange on which the Common Stock (or other
relevant capital stock or equity interest) is so listed or quoted, of if the Common Stock (or other relevant capital stock or equity interest) is not so
listed or quoted on a U.S. national or regional securities exchange, the last quoted bid price for the Common Stock (or other relevant capital
stock or equity interest) in the over-the-counter market as reported by the Pink Sheets LLC or similar organization, or, if that bid price is not
available, the market price of the Common Stock (or other relevant capital stock or equity interest) on that date as determined by a nationally
recognized independent investment banking firm retained by Umpqua for this purpose.
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Amendment

        The Warrants may be amended and the observance of any term of the Warrants may be waived only, in the case of an amendment, with the
written consent of Umpqua and the warrantholder, or in the case of a waiver, by the party against whom the waiver is to be effective.

Governing Law

        The Warrants shall constitute a contract under the laws of the State of New York and for all purposes shall be construed in accordance with
and governed by the laws of the State of New York applicable to agreements made and to be performed entirely within such state. The Warrants
shall be binding upon any successors or assigns of Umpqua.
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 SELLING SHAREHOLDERS

        The table below sets forth information concerning the resale of Securities by certain selling shareholders (the "Selling Shareholders"). The
Selling Shareholders acquired Warrants pursuant to recapitalization transactions Sterling entered into in August 2010 and acquired Common
Stock pursuant to the Merger. Except as discussed in "Use of Proceeds," we will not receive any proceeds from the resale of Securities by the
Selling Shareholders. The Selling Shareholders have not held any position or office or had any other material relationship with us or any of our
predecessors or affiliates within the past three years.

        The following table is based on information provided to us by the Selling Shareholders on or about April 18, 2014 and as of such date.
Because the Selling Shareholders may sell all, some or none of the Securities, no estimate can be given as to the amount of shares that will be
held by the Selling Shareholders upon termination of this offering. For purposes of the table below, we have assumed that no Securities will be
held by the Selling Shareholders at such time.

Beneficial Ownership Prior
to the Offering

Beneficial
Ownership After

the Offering

Name and Address of Beneficial Owner

Number of
Shares

Beneficially
Owned(1)

Number of
Warrants

Beneficially
Owned(1)

Number of
Shares

Underlying
Warrants Percent(2)

Shares
Being

Offered

Warrants
Being

Offered

Number
of

Shares
Beneficially

Owned

Number
of

Warrants
Beneficially

OwnedPercent
Selling Shareholders
Thomas H. Lee Partners, L.P.(3)
100 Federal Street, 35th Floor
Boston, MA 02110

21,647,448 1,480,119 2,473,278 11.0 21,647,448 1,480,119 0 0 *

Warburg Pincus Private Equity X, L.P.(4)
450 Lexington Avenue
New York, NY 10017

20,965,562 1,434,235 2,396,606 10.7 20,965,562 1,434,235 0 0 *

Warburg Pincus X Partners, L.P.(4)
450 Lexington Avenue
New York, NY 10017

670,724 45,884 76,672 * 670,724 45,884 0 0 *

*
Less than 1 percent

(1)
In accordance with Rule 13d-3 under the Exchange Act, a person is deemed to be the beneficial owner, for purposes of this table, of any shares of
Common Stock over which such person has voting or investment power and of which such person has the right to acquire beneficial ownership within
60 days of April 18, 2014. The table includes shares owned by spouses, other immediate family members, in trust, shares held in retirement accounts or
funds for the benefit of the named individuals, shares held as restricted stock and other forms of ownership, over which shares the persons named in the
table may possess voting and/or investment power. This column does not include shares of Common Stock underlying the Warrants.

(2)
Represents percentage of shares of Common Stock beneficially owned (including shares of Common Stock underlying Warrants in accordance with
Rule 13d-3 under the Exchange Act). Based on shares outstanding at April 18, 2014 of approximately 216,718,900. Percentage is calculated by
dividing the sum of shares of Common Stock beneficially owned by such person (which includes shares of Common Stock underlying the Warrants
owned by such person) by the sum of shares outstanding at April 18, 2014 (approximately 216,718,900) and the number of shares of Common Stock
underlying the Warrants held by such person.

(3)
Consists of 11,922,549 shares of Common Stock and 815,617 Warrants held by Thomas H. Lee Equity Fund VI, L.P., 8,073,324 shares of Common
Stock and 552,287 Warrants held by Thomas H. Lee Parallel Fund VI, L.P., 1,410,250 shares of Common Stock and 96,473 Warrants held by Thomas
H. Lee Parallel (DT) Fund VI, L.P., 230,170 shares of Common Stock and 15,742 Warrants held by THL Sterling Equity Investors L.P. (collectively,
the "THL Funds"), and 11,155 shares of Common Stock held by THL Managers VI, LLC. The general partner of the THL Funds is THL Equity
Advisors VI, LLC, whose sole member is Thomas H. Lee Partners, L.P., whose general partner is Thomas H. Lee Advisors, LLC, whose managing
member is THL Holdco, LLC. The managing member of THL Managers VI, LLC is Thomas H. Lee Partners, L.P. Voting and investment
determinations with respect to the shares held by the THL Funds and THL Managers VI, LLC are made by the management committee of THL
Holdco, LLC. Anthony J. DiNovi and Scott M. Sperling are the members of the management committee of THL Holdco, LLC, and as such may be
deemed to share beneficial ownership of the shares held or controlled by the THL Funds and THL Managers VI, LLC. Each of
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Messrs. DiNovi and Sperling disclaims beneficial ownership of such securities. The address of each of Messrs. DiNovi and Sperling is c/o Thomas H.
Lee Partners, L.P., 100 Federal Street, 35th Floor, Boston, Massachusetts 02110.

(4)
Warburg Pincus Private Equity X, L.P., a Delaware limited partnership ("WPX") and Warburg Pincus X Partners, L.P., a Delaware limited partnership
("WP X Partners" and together with WP X, the "WP X Funds") are the holders of 21,636,286 shares of Common Stock and the Warrants exercisable
for 2,473,278 shares of Common Stock. Warburg Pincus X, L.P., a Delaware limited partnership ("WP X LP"), is the general partner of the WP X
Funds; Warburg Pincus X, LLC, a Delaware limited liability company ("WP X LLC") is the general partner of WP X LP; Warburg Pincus
Partners, LLC, a New York limited liability company ("WP Partners") is the sole member of WP X LLC and Warburg Pincus & Co., a New York
general partnership ("WP") is the managing member of WP Partners. Warburg Pincus LLC, a New York limited liability company ("WP LLC")
manages the WP X Funds. Messrs. Charles R. Kaye and Joseph P. Landy are each a Managing General Partner of WP and Managing Member and
Co-President of WP LLC and may be deemed to control the Warburg Pincus entities. The address of the Warburg Pincus entities is 450 Lexington
Avenue, New York, New York 10017.
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 DIVIDEND POLICY

        During 2013, Umpqua's Board of Directors approved a quarterly cash dividend of $0.10 per common share for the first quarter, $0.20 per
common share for the second quarter and $0.15 per common share for the third and fourth quarters. These dividends were made pursuant to our
existing dividend policy and in consideration of, among other things, earnings, regulatory capital levels, the overall payout ratio and expected
asset growth. We expect that the dividend rate will be reassessed on a quarterly basis by the Board of Directors in accordance with the dividend
policy.

        No assurances can be given that any dividends will be paid by Umpqua or that dividends, if paid, will not be reduced in future periods.
Dividends from Umpqua will depend, in large part, upon receipt of dividends from Umpqua Bank, and any other banks which Umpqua acquires,
because Umpqua will have limited sources of income other than dividends from Umpqua Bank and earnings from the investment of proceeds
from the sale of shares of common stock retained by Umpqua. In addition, the terms of Umpqua's outstanding junior subordinated debentures
prohibit Umpqua from declaring or paying dividends on its common stock if it is aware of any event that would be an event of default under the
indenture governing those junior subordinated debentures or at any time that Umpqua has deferred payment of interest on those debentures.

        Umpqua's Board of Directors may change its dividend policy at any time, and the payment of dividends by banks and financial holding
companies is generally subject to legal and regulatory limitations.
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 PLAN OF DISTRIBUTION

        We are registering the Common Stock and Warrants covered by this Prospectus to permit the Selling Shareholders to conduct public
secondary trading of the Common Stock or Warrants from time to time after the date of this Prospectus. We will not receive any of the proceeds
of the sale of the Common Stock or Warrants offered by this Prospectus. We may, however, receive cash proceeds equal to the total exercise
price of any Warrants that are exercised for cash, but will receive no cash if and to the extent that Warrants are exercised pursuant to the net, or
"cashless," exercise feature of the Warrants. The aggregate proceeds to the Selling Shareholders from the sale of the Common Stock or Warrants
will be the offering price of the Common Stock or Warrants less any discounts and commissions. A Selling Shareholder reserves the right to
accept and, together with their agents, to reject, any proposed purchases of the Common Stock or Warrants to be made directly or through
agents.

        The Common Stock or Warrants offered by this Prospectus may be sold from time to time to purchasers:

�
directly by the selling shareholders and their successors, which include their donees, pledgees or transferees or their
successors-in-interest, or

�
through underwriters, broker-dealers or agents, who may receive compensation in the form of discounts, commissions or
agent's commissions from the selling shareholders or the purchasers of the Common Stock or Warrants. These discounts,
concessions or commissions may be in excess of those customary in the types of transactions involved.

        The Selling Shareholders and any underwriters, broker-dealers or agents who participate in the sale or distribution of the Common Stock or
Warrants may be deemed to be "underwriters" within the meaning of the Securities Act. As a result, any profits on the sale of the Common
Stock or Warrants by such Selling Shareholders and any discounts, commissions or agent's commissions or concessions received by any such
broker-dealer or agents may be deemed to be underwriting discounts and commissions under the Securities Act. Selling Shareholders who are
deemed to be "underwriters" within the meaning of Section 2(11) of the Securities Act will be subject to prospectus delivery requirements of the
Securities Act. Underwriters are subject to certain statutory liabilities, including, but not limited to, Sections 11, 12 and 17 of the Securities Act.

        The Common Stock or the Warrants may be sold in one or more transactions at:

�
fixed prices;

�
prevailing market prices at the time of sale (although there is currently no established market price for the Warrants);

�
in the case of the Warrants, a price based on the relationship between the exercise price of the Warrants and the prevailing
market price for the Common Stock at the time of sale;

�
prices related to such prevailing market prices;

�
varying prices determined at the time of sale; or

�
negotiated prices.

        These sales may be effected in one or more transactions:

�
on any national securities exchange or quotation on which the Common Stock or Warrants may be listed or quoted at the
time of the sale;
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�
in transactions other than on such exchanges or services or in the over-the-counter market;
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�
through the writing of options (including the issuance by the selling shareholders of derivative securities), whether the
options or such other derivative securities are listed on an options exchange or otherwise;

�
in a public auction;

�
through the settlement of short sales;

�
directly to persons or entities; or

�
through any combination of the foregoing.

        These transactions may include block transactions or crosses. Crosses are transactions in which the same broker acts as an agent on both
sides of the trade.

        In connection with the sales of the Common Stock or Warrants, the Selling Shareholders may enter into hedging transactions with
broker-dealers or other financial institutions which in turn may:

�
engage in short sales of the Common Stock or Warrants in the course of hedging their positions;

�
sell the Common Stock or Warrants short and deliver the Common Stock or Warrants to close out short positions;

�
loan or pledge the Common Stock or Warrants to broker-dealers or other financial institutions that in turn may sell the
Common Stock or Warrants;

�
enter into option or other transactions with broker-dealers or other financial institutions that require the delivery to the
broker-dealer or other financial institution of the Common Stock or Warrants, which the broker-dealer or other financial
institution may resell under the prospectus; or

�
enter into transactions in which a broker-dealer makes purchases as a principal for resale for its own account or through
other types of transactions.

        Our Common Stock is listed on NASDAQ under the symbol "UMPQ." We do not intend to list the Warrants on any Exchange.

        The Company is not aware of any current plans, arrangements or understandings between any Selling Shareholders and any underwriter,
broker-dealer or agent regarding the sale of our securities by the Selling Shareholders.

        There can be no assurance that any Selling Shareholder will sell any or all of the Common Stock or Warrants under this Prospectus.
Further, we cannot determine whether any such Selling Shareholder will transfer, devise or gift the Common Stock or Warrants by other means
not described in this Prospectus. In addition, any Common Stock and Warrants covered by this Prospectus that qualify for sale under Rule 144 of
the Securities Act may be sold under Rule 144 rather than under this Prospectus. The Common Stock and Warrants covered by this Prospectus
may also be sold to non-U.S. persons outside the U.S. in accordance with Regulation S under the Securities Act rather than under this
Prospectus. The Common Stock and Warrants may be sold in some states only through registered or licensed brokers or dealers. In addition, in
some states the Common Stock and Warrants may not be sold unless they have been registered or qualified for sale or an exemption from
registration or qualification is available and complied with.
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        The Selling Shareholders and any other person participating in the sale of the Common Stock or Warrants will be subject to the Exchange
Act. The Exchange Act rules include, without limitation, Regulation M, which may limit the timing of purchases and sales of any of the
Common Stock or Warrants by the Selling Shareholders and any other such person. In addition, Regulation M may restrict the ability of any
person engaged in the distribution of the Common Stock or Warrants to
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engage in market-making activities with respect to the particular security being distributed. This may affect the marketability of the Common
Stock or Warrants and the ability of any person or entity to engage in market-making activities with respect to the Common Stock or Warrants.

        We have agreed to indemnify the Selling Shareholders against certain liabilities, including liabilities under the Securities Act.

        We have agreed to pay substantially all of the expenses incidental to the registration, offering and sale of the Common Stock or Warrants to
the public, including the payment of federal securities law and state blue sky registration fees, except that we will not bear any legal counsel fees
(except as described below), underwriting discounts or commissions or transfer taxes relating to the sale of shares of the Common Stock or
Warrants. In the case of the Sterling Anchor Investors, we have also agreed to pay the reasonable fees and expenses of a single legal counsel
appointed to represent the Sterling Anchor Investors, collectively, in connection with any registration of the Common Stock or Warrants.
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 MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

        The following is a summary of the material U.S. federal income tax consequences relevant to acquiring and owning the Warrants and any
Common Stock received upon the exercise of the Warrants. This summary applies only to holders that acquire Warrants in this offering at the
offering price and hold the Warrants (and any Common Stock received upon the exercise of Warrants) as a capital asset.

        For purposes of this summary, a "U.S. holder" means a beneficial owner of Warrants (or Common Stock acquired upon the exercise of
Warrants) that is (i) a citizen or resident of the United States as determined for U.S. federal income tax purposes, (ii) a corporation (or other
entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the United States, any state
thereof, or the District of Columbia, (iii) an estate the income of which is includable in gross income for U.S. federal income tax purposes
regardless of its source, or (iv) a trust if (1) its administration is subject to the primary supervision of a court within the United States and one or
more U.S. persons have the authority to control all of its substantial decisions, or (2) it has a valid election in effect under applicable United
States Treasury regulations to be treated as a U.S. person.

        For purposes of this summary, a "non-U.S. holder" means a beneficial owner of Warrants (or Common Stock acquired upon the exercise of
Warrants) that is not a U.S. holder and not a partnership (or other entity treated as a partnership for U.S. federal income tax purposes). This
summary is based upon provisions of the Internal Revenue Code of 1986, as amended (which we refer to as the "Code"), and regulations, rulings
and judicial decisions as of the date hereof. Those authorities are subject to change, perhaps retroactively, and to differing interpretations, so as
to result in U.S. federal income tax consequences different from those summarized below.

        This summary does not represent a detailed description of the U.S. federal income tax consequences to you in light of your particular
circumstances. In addition, it does not address the U.S. federal income tax consequences to you if you are subject to special treatment under the
U.S. federal income tax laws (including if you are a bank or other financial institution, insurance company, broker or dealer in securities, trader
in securities that elects to use a mark-to-market method of accounting, tax-exempt organization, foreign government or agency, U.S. expatriate,
"controlled foreign corporation," "passive foreign investment company," U.S. holder whose functional currency for tax purposes is not the U.S.
dollar or a person who holds the Warrants or our Common Stock in a straddle or as part of a hedging or conversion transaction). This summary
does not address any tax consequences arising under the unearned income Medicare contribution tax pursuant to the Health Care and Education
Reconciliation Act of 2010, and any state, local or foreign tax consequences, nor does it address any U.S. federal tax considerations other than
those pertaining to the U.S. federal income tax. We cannot assure you that a change in law will not alter significantly the tax consequences that
we describe in this summary.

        If an entity classified as a partnership for U.S. federal income tax purposes holds Warrants (or Common Stock received upon the exercise of
Warrants), the tax treatment of a partner will generally depend on the status of the partner and the activities of the partnership. If you are a
partnership holding Warrants or our Common Stock, or a partner in such a partnership, you should consult your tax advisors.

If you are considering the purchase of Warrants, you should consult your own tax advisors concerning the particular U.S. federal
tax consequences to you of the ownership and disposition of Warrants and any Common Stock received upon the exercise of Warrants,
as well as the consequences to you arising under the laws of any other taxing jurisdiction, including any state, local or foreign tax
consequences.
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U.S. Holders

Sale of a Warrant

        In general, if you are a U.S. holder of a Warrant, you will recognize gain or loss upon the sale of the Warrant in an amount equal to the
difference between the amount realized on the sale and your adjusted tax basis in the Warrant. Your initial tax basis in a Warrant will be the
price you paid for it. Gain or loss attributable to the sale of a Warrant will generally be capital gain or loss. Capital gain of a noncorporate U.S.
holder is generally eligible for reduced rates of taxation where the U.S. holder has a holding period greater than one year. The deductibility of
capital losses is subject to limitation.

Exercise of the Warrants

        Cashless Exercise: The tax consequences of the cashless exercise of a Warrant are not clear. Exercise of the Warrants may be treated as a
tax-free non-recognition event (except with respect to any cash received in lieu of a fractional share) for U.S. federal income tax purposes, either
because (i) the Warrants are treated as options to acquire a variable number of shares of our Common Stock on exercise with no exercise price,
or (ii) the exchange of Warrants for stock is treated as a recapitalization. In either case, a U.S. holder's tax basis in the Common Stock received
will equal the U.S. holder's adjusted tax basis in the Warrants, less any basis attributable to any fractional share. Your receipt of cash in lieu of a
fractional share of Common Stock will generally be treated as if you received the fractional share and then received such cash in redemption of
the share, generally resulting in capital gain or loss equal to the difference between the amount of cash received and the holder's adjusted tax
basis in the Common Stock that is allocable to the fractional share. If the characterization described in clause (i) above applies, the holding
period of Common Stock received upon the exercise of a Warrant should commence on the day after the Warrant is exercised, or possibly on the
date of exercise. Alternatively, if the exercise of Warrants is treated as a recapitalization, the holding period of Common Stock received upon the
exercise of a Warrant will include the U.S. holder's holding period for the Warrant.

        It is also possible that exercise of the Warrants could be treated as a taxable exchange in which gain or loss will be recognized. The amount
of gain or loss recognized on such exchange and its character as short-term or long-term will depend on the characterization of that exchange. If
a U.S. holder is treated as selling a portion of the Warrants or underlying shares of our Common Stock for cash that is used to pay the exercise
price for the Warrants, the amount of gain or loss will be the difference between that exercise price and such U.S. holder's adjusted tax basis
attributable to the Warrants or shares of our Common Stock deemed to have been sold. If the U.S. holder is treated as selling Warrants, such
U.S. holder will have long-term capital gain or loss if it has held the Warrants for more than one year. If the U.S. holder is treated as selling
underlying shares of our Common Stock, such U.S. holder will have short-term capital gain or loss. In either case, a U.S. holder of a Warrant
will also recognize gain or loss in respect of the cash received in lieu of any fractional share of our Common Stock otherwise issuable upon
exercise in an amount equal to the difference between the amount of cash received and the portion of such U.S. holder's tax basis attributable to
such fractional share. The deductibility of capital losses is subject to limitations. If a U.S. holder is treated as selling a portion of the Warrants or
underlying shares of our Common Stock for cash that is used to pay the exercise price for the Warrants, such U.S. holder will have a tax basis in
the shares of our Common Stock received equal to the aggregate basis in the Warrants plus the amount of gain recognized on such deemed
exchange, and a holding period beginning on the day after the date of the exchange, or possibly on the date of the exchange.

        Alternatively, if the U.S. holder is treated as exchanging, in a taxable exchange, the Warrants for shares of our Common Stock received on
exercise, the amount of gain or loss will be the difference between (1) the fair market value of our Common Stock and cash in lieu of any
fractional share
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received on exercise and (2) the holder's adjusted tax basis in the Warrants. In that case, the U.S. holder will have long-term capital gain or loss
with respect to the exchange if it has held the Warrants for more than one year and such U.S. holder will have a tax basis in the shares of our
Common Stock received equal to their fair market value and a holding period beginning on the day after the date of the exchange.

        Due to the absence of authority on the U.S. federal income tax treatment of the exercise of Warrants that require net share settlement, there
can be no assurance as to which, if any, of the alternative tax consequences and holding periods described above will be adopted by the IRS or a
court. Accordingly, U.S. holders should consult their tax advisors regarding the tax consequences of the exercise of the Warrants.

        Cash Exercise. The cash exercise of a Warrant by, or on behalf of, a U.S. Holder will generally not be a taxable transaction for U.S. federal
income tax purposes. The basis of Common Shares acquired upon exercise of Warrants will equal the sum of the price paid for the Common
Shares and such U.S. Holder's tax basis in the Warrant exercised. The holding period of the new Common Shares will begin on the day the
Warrants are exercised.

Expiration of the Warrants

        Upon the expiration of the Warrants, a U.S. holder will recognize a loss equal to the adjusted tax basis of the Warrants. Such loss will
generally be a capital loss and will be a longterm capital loss if the Warrant has been held for more than one year on the date of expiration. The
deductibility of capital losses is subject to limitation.

Adjustments under the Warrants

        Pursuant to the terms of the Warrants, the exercise price at which the Common Stock may be purchased and/or the number of shares of
Common Stock that may be purchased on exercise is subject to adjustment from time to time upon the occurrence of certain events. To the
extent an adjustment, or failure to adjust, the number of shares of our Common Stock underlying the Warrants and/or the exercise price of the
Warrants results in an increase in the proportionate interest of a holder in our assets or our earnings and profits, such holder will be treated as
having received a distribution of property. Any such distribution will be taxable in accordance with the rules described under "Distributions on
Common Stock" below. In the event such a deemed distribution is taxable, a U.S. holder's basis in its Warrants will be increased by an amount
equal to the taxable distribution.

        The rules with respect to adjustments are complex and U.S. holders of Warrants should consult their own tax advisors in the event of an
adjustment.

Distributions on Common Stock

        In general, distributions with respect to our Common Stock will constitute dividends to the extent made out of our current or accumulated
earnings and profits, as determined under U.S. federal income tax principles. If a distribution exceeds our current and accumulated earnings and
profits, the excess will be treated as a non-taxable return of capital to the extent of your tax basis in our Common Stock and thereafter as capital
gain from the sale or exchange of such Common Stock. Dividends received by a corporate U.S. holder will be eligible for the dividends received
deduction if the corporate U.S. holder meets certain holding period and other applicable requirements. Dividends received by a non-corporate
U.S. holder will qualify for taxation at special rates if the non-corporate U.S. holder meets certain holding period and other applicable
requirements.
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Sale of Common Stock

        Upon the sale or other disposition of our Common Stock, you will generally recognize capital gain or loss equal to the difference between
the amount realized and your adjusted tax basis in our Common Stock. Such capital gain or loss will generally be long-term if your holding
period in respect of such Common Stock is more than one year. Long-term capital gain recognized by a non-corporate U.S. holder is eligible for
reduced rates of taxation. The deductibility of capital losses is subject to limitations.

Information Reporting and Backup Withholding

        If you are a U.S. holder of Warrants or our Common Stock, any dividend payments by us to you and proceeds of the sale or other
disposition by you of Warrants or our Common Stock will generally be subject to information reporting, unless you provide proof of an
applicable exemption. In addition, such payments generally will be subject to U.S. federal backup withholding tax unless you furnish a correct
taxpayer identification number, certified under penalties of perjury, as well as certain other information, or otherwise establish an exemption.
Amounts withheld under the backup withholding rules are not additional taxes and may be refunded or credited against a holder's U.S. federal
income tax liability, provided the required information is timely furnished to the IRS.

Non-U.S. Holders

Sale or Exercise of Warrants; Sale of Common Stock

        As described above under "U.S. Holders�Exercise of the Warrants", the U.S. federal income tax consequences of the cashless exercise of
Warrants are not clear. If the exercise of the Warrants is treated as a tax-free non-recognition event, or the Warrant is exercised for cash, a
Non-U.S. Holder will not be subject to U.S. federal income tax upon the exercise. If you are a non-U.S. holder and the exercise is treated as a
taxable exchange in which gain or loss is recognized, or you sell, exchange or otherwise dispose of the Warrants, you will not be subject to
United States federal income tax on any gain recognized on the sale or other disposition of Warrants or Common Stock or upon the exercise of
Warrants unless:

�
the gain is "effectively connected" with your conduct of a trade or business in the United States, and the gain is attributable
to a permanent establishment that you maintain in the United States if that is required by an applicable income tax treaty as a
condition for subjecting you to United States taxation on a net income basis,

�
you are an individual, you are present in the United States for 183 or more days in the taxable year of the sale and certain
other conditions are met, or

�
we are or have been a United States real property holding corporation for federal income tax purposes and you held, directly
or indirectly, at any time during the five-year period ending on the date of sale or other disposition or exercise, more than 5%
of our Common Stock and you are not eligible for any treaty exemption.

        Gain that is treated as effectively connected with the conduct of a trade or business in the United States generally will be subject to U.S.
federal income tax, net of certain deductions, at regular U.S. federal income tax rates. If you are a corporate non-U.S. holder, "effectively
connected" gains that you recognize may also, under certain circumstances, be subject to an additional "branch profits tax" at 30% or at a lower
rate if you are eligible for the benefits of an income tax treaty that provides for a lower rate. We have not been, are not and do not anticipate
becoming a United States real property holding corporation for U.S. federal income tax purposes.
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Adjustments under the Warrants

        Pursuant to the terms of the Warrants, the exercise price at which the Common Stock may be purchased and/or the number of shares of
Common Stock that may be purchased on exercise is subject to adjustment from time to time upon the occurrence of certain events. To the
extent an adjustment, or failure to adjust, the number of shares of our Common Stock underlying the Warrants and/or the exercise price of the
Warrants results in an increase in the proportionate interest of a holder in our assets or our earnings and profits, such holder will be treated as
having received a distribution of property. Any such distribution will be taxable in accordance with the rules described under "Distributions on
Common Stock" below. To the extent such a distribution is subject to U.S. federal withholding tax, the tax may be set off against shares of our
Common Stock to be delivered upon exercise of the Warrants.

        Section 871(m) of the Code imposes a 30 percent (or a lower rate under an applicable treaty) withholding tax on "dividend equivalents"
paid to non-U.S. persons. U.S. Treasury and the IRS have released proposed regulations that, when finalized, may apply the withholding
requirements of Section 871(m) to instruments such as the Warrants. It is possible that we (or other paying agents) will be required to withhold
on amounts with respect to the Warrants to the extent the exercise price and/or the number of shares of Common Stock that may be purchased on
exercise are adjusted as a result of a dividend paid on our Common Stock, or potentially in the absence of an adjustment, and that the
regulations, when finalized, will be applied retroactively to dividend equivalents previously deemed paid. The amount and timing of any
withholding tax imposed under Section 871(m) may differ from the general withholding required on deemed dividends as described above.
Non-U.S. holders are urged to consult their tax advisors about the potential application of these rules to an investment in the Warrants.

Distributions on Common Stock

        Distributions paid to a non-U.S. holder of our Common Stock (to the extent paid out of our current or accumulated earnings and profits, as
determined for U.S. federal income tax purposes) generally will be subject to withholding of U.S. federal income tax at a 30% rate or such lower
rate as may be specified by an applicable income tax treaty, subject to the discussion below under "Withholdable Payments to Foreign Financial
Entities and Other Foreign Entities." However, dividends that are effectively connected with the conduct of a trade or business by a non-U.S.
holder within the United States and, where an income tax treaty applies, are attributable to a U.S. permanent establishment of the non-U.S.
holder, are not subject to this withholding tax, but instead are subject to U.S. federal income tax on a net income basis at applicable individual or
corporate rates. Certain certification and disclosure requirements must be complied with in order for effectively connected dividends to be
exempt from this withholding tax. Any such effectively connected dividends received by a foreign corporation may be subject to an additional
"branch profits tax" at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.

        A non-U.S. holder who is entitled to and wishes to claim the benefits of an applicable treaty rate (and avoid backup withholding as
discussed below) for dividends, generally will be required to (i) complete IRS Form W-8BEN (or an acceptable substitute form) and make
certain certifications, under penalty of perjury, to establish its status as a non-U.S. person and its entitlement to treaty benefits or (ii) if the
Common Stock is held through certain foreign intermediaries, satisfy the relevant certification requirements of applicable United States Treasury
regulations. Special certification and other requirements apply to certain non-U.S. holders that are entities rather than individuals. A non-U.S.
holder that is eligible for a reduced rate of U.S. federal withholding tax pursuant to an income tax treaty may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim for refund with the IRS.
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Information Reporting and Backup Withholding

        We must report annually to the IRS and to each non-U.S. holder the amount of dividends paid on our Common Stock (or deemed paid with
respect to Warrants) to such holder and the tax withheld (if any) with respect to such dividends, regardless of whether withholding was required.
Copies of the information returns reporting such dividends and any withholding may also be made available to the tax authorities in the country
in which the non-U.S. holder resides under the provisions of an applicable income tax treaty. In addition, dividends paid to a non-U.S. holder
may be subject to backup withholding unless applicable certification requirements are met.

        Payment of the proceeds of a sale of Warrants or Common Stock within the United States or conducted through certain U.S. related
financial intermediaries is subject to information reporting and, depending upon the circumstances, backup withholding unless the non-U.S.
holder certifies under penalties of perjury that it is not a United States person (and the payor does not have actual knowledge or reason to know
that the holder is a United States person) or the holder otherwise establishes an exemption.

        Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against such holder's U.S. federal income
tax liability provided the required information is timely furnished to the IRS. Payments subject to withholding tax will not also be subject to
backup withholding tax.

Withholdable Payments to Foreign Financial Entities and Other Foreign Entities

        Under the Foreign Account Tax Compliant Act ("FATCA") and related administrative guidance, a U.S. federal withholding tax of 30%
generally will be imposed on U.S. source dividends and gross proceeds from the sale or other disposition of stock or property that is capable of
producing U.S. source dividends (possibly including instruments such as the Warrants) paid to (1) a "foreign financial institution" (as
specifically defined under these rules) unless such institution either (a) enters into an agreement with the U.S. tax authorities to withhold on
certain payments and to collect and provide to the U.S. tax authorities substantial information regarding U.S. account holders of such institution
(which includes certain equity and debt holders of such institution, as well as certain account holders that are foreign entities with U.S. owners);
or (b) complies with the terms of an applicable intergovernmental agreement to implement FATCA; or (2) a non-financial foreign entity, unless
such entity provides the withholding agent with a certification identifying certain of its direct and indirect U.S. owners. Under certain
circumstances, a non-U.S. holder might be eligible for refunds or credits of such taxes.

        Although obligations outstanding on July 1, 2014 are exempt from this legislation, it is not clear whether this exemption applies to the
Warrants. These withholding taxes would be imposed on dividends paid with respect to our Common Stock after June 30, 2014 to, and on gross
proceeds from the sales or other dispositions of our Common Stock after December 31, 2016 by, foreign financial institutions or non-financial
entities (including in their capacity as agents or custodians for beneficial owners of our Common Stock) that fail to satisfy the above
requirements. Prospective non-U.S. holders should consult with their tax advisors regarding the possible implications of this legislation on their
investment in our Common Stock.

29

Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

43



Table of Contents

 CERTAIN ERISA CONSIDERATIONS

        This section is specifically relevant to you if you propose to invest in the Securities on behalf of a pension, profit sharing, or other employee
benefit plan, individual retirement account, or other retirement or benefit plan account or arrangement, which is subject to ERISA, or
Section 4975 of the Code or on behalf of any other entity the assets of which are "plan assets" under ERISA (which we refer to individually as a
"Plan" and collectively as "Plans"). If you are proposing to invest in the Securities on behalf of a Plan, you should consult your legal counsel
before making such investment. This section also may be relevant to you if you are proposing to invest in the Securities described in this
Prospectus on behalf of a plan account or arrangement that is subject to laws that have a similar purpose or effect as the fiduciary responsibility
or prohibited transaction provisions of ERISA or Section 4975 of the Code (which we refer to as "Similar Laws"), in which event you also
should consult your legal counsel before making such investment.

        ERISA and the Code prohibit certain transactions (commonly called prohibited transactions) between a Plan and any person who is a "party
in interest" (within the meaning of ERISA) or a "disqualified person" (within the meaning of the Code) with respect to the Plan unless an
exemption applies to the transaction. A prohibited transaction includes a direct or indirect sale or exchange between a Plan and a party in interest
or a disqualified person, and a prohibited transaction can result in the imposition of excise taxes and other liabilities under ERISA and the Code.
The acquisition or holding of Securities by a Plan with respect to which we or certain of our affiliates are or become a party in interest or
disqualified person may constitute or result in prohibited transactions under ERISA or Section 4975 of the Code, unless the Securities are
acquired or held pursuant to and in accordance with an applicable exemption. Accordingly, in such situations, the Securities may not be
purchased or held by any Plan or any person investing "plan assets" of any Plan, unless such purchase or holding is eligible for the exemptive
relief available under a statutory, individual or class exemption. Class exemptions include: transactions effected on behalf of a Plan by a
"qualified professional asset manager" (prohibited transaction exemption 84-14) or an "in-house asset manager" (prohibited transaction
exemption 96-23), transactions involving insurance company general accounts (prohibited transaction exemption 95-60, as amended),
transactions involving insurance company pooled separate accounts (prohibited transaction exemption 90-1), and transactions involving bank
collective investment funds (prohibited transaction exemption 91-38, as amended). The person making the decision to invest in the Securities on
behalf of a Plan or a plan which is subject to Similar Laws shall be deemed, on behalf of itself and such Plan or plan, by purchasing the
Securities to represent that (a) the Plan or plan will pay no more than adequate consideration in connection with the purchase of the Securities,
(b) neither the purchase of the Securities nor the exercise of any rights related to the Securities will result in a non-exempt prohibited transaction
under ERISA or the Code or any Similar Laws, (c) neither Umpqua nor any of its affiliates is a "fiduciary" (within the meaning of ERISA or any
Similar Laws) with respect to the purchaser in connection with the purchaser's acquisition of or investment in the Securities, and (d) no advice
provided by Umpqua or any of its affiliates has formed a primary basis for any investment decision by or on behalf of such purchaser in
connection with the purchase of the Securities.

 INDEMNIFICATION

        As permitted by law, our directors and officers are entitled to indemnification under certain circumstances against liabilities and expenses
incurred in connection with legal proceedings in which they become involved as a result of serving as a director or officer. Insofar as
indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the
foregoing provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable.
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 LEGAL MATTERS

        The validity of the Securities offered by this Prospectus will be passed upon by Steven L. Philpott, general counsel of Umpqua, and certain
other matters will be passed on by Wachtell, Lipton, Rosen & Katz, New York, New York.

 EXPERTS

Umpqua and FinPac

        The financial statements of Umpqua incorporated in this Registration Statement by reference to Umpqua's Annual Report on Form 10-K for
the year ended December 31, 2013 have been so incorporated in reliance on the report of Moss Adams LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.

        The financial statements of Financial Pacific Holdings, LLC as of and for the year ended December 31, 2012, incorporated in this
Registration Statement by reference from Umpqua's Current Report on Form 8-K/A dated September 11, 2013, have been audited by Deloitte &
Touche LLP, independent auditors, as stated in their report which is incorporated herein by reference. Such financial statements have been so
incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

Sterling

        The consolidated financial statements of Sterling as of December 31, 2013 and 2012, and for each of the years in the three-year period
ended December 31, 2013, have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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 PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

 Item 14.    Other Expenses of Issuance and Distribution

        The following are the expenses incurred in connection with the issuance and distribution of the notes and the common shares issuable upon
conversion thereof. We will bear all of these expenses.

Securities and Exchange Commission Registration Fee $ 33,299
Legal Fees and Expenses *
Accounting Fees and Expenses *
Printing Expenses *
Blue Sky Fees *
Transfer Agent Fees and Expenses *
Trustee Fees and Expenses *
Miscellaneous *
Total *

*
Estimated expenses (other than SEC registration fee) are not presently known.

 Item 15.    Indemnification of Directors and Officers

        Under the OBCA, a person who is made a party to a proceeding because such person is or was an officer or director of a corporation may
be indemnified by the corporation against liability incurred by such person in connection with the proceeding if (1) the person's conduct was in
good faith and in a manner he or she reasonably believed was in the corporation's best interest or at least not opposed to its best interests and
(2) if the proceeding was a criminal proceeding, the person had no reasonable cause to believe his or her conduct was unlawful. Indemnification
is not permitted if the person was adjudged liable to the corporation in a proceeding by or in the right of the corporation, or if the person was
adjudged liable on the basis that he or she improperly received a personal benefit. Unless the articles of incorporation of the corporation provide
otherwise, such indemnification is mandatory if the person is wholly successful on the merits or otherwise, or if ordered by a court of competent
jurisdiction.

        Umpqua's Restated Articles of Incorporation grant an indemnification right to any person who was or is a party to or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative, or investigative,
(including all appeals) (other than an action by or in the right of the company discussed below) by reason of or arising from the fact that the
person is or was a director or officer of Umpqua or one of its subsidiaries, or is or was serving at the request of Umpqua as a director, officer,
partner, or trustee of another foreign or domestic corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, against
reasonable expenses (including attorney's fees), judgments, fines, penalties, excise taxes assessed with respect to any employee benefit plan and
amounts paid in settlement actually and reasonably incurred by the person to be indemnified in connection with such action, suit or proceeding if
the person acted in good faith, did not engage in intentional misconduct, and, with respect to any criminal action or proceeding, did not know the
conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo
contendere or its equivalent, shall not, of itself, create a presumption that the person did not act in good faith or, with respect to any criminal
action or proceeding, that the person knew that the conduct was unlawful.

        Umpqua's Restated Articles of Incorporation also grant an indemnification right to any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action or suit (including all appeals) by or in the right of the company to procure a
judgment in its
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favor by reason of or arising from the fact that the person is or was a director or officer of Umpqua or one of its subsidiaries, or is or was serving
at the request of Umpqua as a director, officer, partner, or trustee of another foreign or domestic corporation, partnership, joint venture, trust,
employee benefit plan or other enterprise, against reasonable expenses (including attorneys' fees) actually incurred by the person to be
indemnified in connection with the defense or settlement of such action or suit if the person acted in good faith, provided, however, that no
indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable for
deliberate misconduct in the performance of that person's duty to the company, for any transaction in which the person received an improper
personal benefit, for any breach of the duty of loyalty to the company, or for any distribution to shareholders which is unlawful under the
OBCA, or successor statute, unless and only to the extent that the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled
to indemnity for such expenses which the court shall deem proper.

        To the extent a director or officer (or an employee if the board of directors votes to extend an indemnification right to such person) is
successful on the merits or otherwise in defense of any action, suit or proceeding referred to above, or in defense of any claim, issue or matter
therein, that person shall be indemnified against expenses (including attorneys' fees) actually and reasonably incurred by him or her in
connection therewith. The company may advance expenses prior to the final disposition of such action, suit or proceeding upon receipt of an
undertaking by or on behalf of such person to repay such expenses if it shall ultimately be determined that the person is not entitled to be
indemnified by the company and a written affirmation of the person's good faith belief that he or she has met the applicable standard of conduct.
The undertaking must be a general personal obligation of the party receiving the advances but need not be secured and may be accepted without
reference to financial ability to make repayment.

        The OBCA also provides that a corporation's articles of incorporation may limit or eliminate the personal liability of a director to the
corporation or its shareholders for monetary damages for conduct as a director, provided that no such provision shall eliminate the liability of a
director for (1) any breach of the directors' duty of loyalty to the corporation or its shareholders, (2) acts or omissions not in good faith or which
involve intentional misconduct or a knowing violation of law, (3) any unlawful distribution or (4) any transaction from which the director
derived an improper personal benefit. Umpqua's articles of incorporation provide that, to the fullest extent permissible by law, no director shall
be personally liable to Umpqua or its shareholders for monetary damages.

        Umpqua also maintains directors' and officers' liability insurance under which its directors and officers are insured against claims for errors,
neglect, breach of duty and other matters.

        The foregoing is only a general summary of certain aspects of Oregon law and Umpqua's Restated Articles of Incorporation and bylaws
dealing with indemnification of directors and officers, and does not purport to be complete. It is qualified in its entirety by reference to the
detailed provisions of those Sections of the OBCA referenced above and the Restated Articles of Incorporation and bylaws of Umpqua.
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 Item 16.    Exhibits

(a)
Exhibits

Exhibit
Number

3.1 Restated Articles of Incorporation of Umpqua Holdings Corporation (incorporated by reference to Exhibit 3.1 to Umpqua Holdings
Corporation's Quarterly Report on Form 10-Q filed on May 7, 2010)

3.2 Amendment to Restated Articles of Incorporation of Umpqua Holdings Corporation (incorporated by reference to Exhibit 3.1 to
Umpqua Holdings Corporation's Current Report of Form 8-K filed April 18, 2014)

3.3 Bylaws, as amended, of Umpqua Holdings Corporation (incorporated by reference to Exhibit 3.3 to Umpqua Holdings
Corporation's Registration Statement on Form S-4 filed on November 15, 2013)

4.1 Specimen Common Stock Certificate of Umpqua Holdings Corporation (incorporated by reference to Exhibit 4 to the Registration
Statement on Form S-8 (No. 333-77259) filed on April 28, 1999)

4.2 Form of Warrant to Purchase Shares of Sterling Common Stock, dated August 26, 2010 and issued to Thomas H. Lee Equity Fund
VI, L.P., Thomas H. Lee Parallel Fund VI, L.P., Thomas H. Lee Parallel (DT) Fund VI, L.P. and THL Sterling Equity
Investors, L.P. (incorporated by reference to Exhibit 4.7 to the Registration Statement on Form S-1 of Sterling Financial
Corporation filed on September 24, 2010)

4.3 Form of Warrant to Purchase Shares of Sterling Common Stock, dated August 26, 2010 and issued to Warburg Pincus Private
Equity X, L.P. (incorporated by reference to Exhibit 4.8 to the Registration Statement on Form S-1 of Sterling Financial
Corporation filed on September 24, 2010)

5.1 Opinion of Wachtell, Lipton, Rosen & Katz

5.2 Opinion of Steven L. Philpott

23.1 Consent of Wachtell, Lipton, Rosen & Katz (contained in Exhibit 5.1)

23.2 Consent of Steven L. Philpott (contained in Exhibit 5.2)

23.3 Consent of Moss Adams LLP

23.4 Consent of KPMG LLP

23.5 Consent of Deloitte & Touche LLP

24.1 Power of Attorney
 Item 17.    Undertakings

        (a)   The undersigned registrants hereby undertake:

        (1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

          (i)  To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

         (ii)  To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which,
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individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to
Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent change in the maximum
aggregate offering price set forth in the "Calculation of Registration Fee" table in the effective registration statement; and

        (iii)  To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration
statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of this registration statement.

        (2)   That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

        (3)   To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

        (4)   That, for purposes of determining any liability under the Securities Act of 1933 to any purchaser:

          (i)  the information omitted from the form of prospectus filed as part of this registration statement in reliance on
Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the
Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.

         (ii)  each post-effective amendment that contains a form of prospectus shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

        (5)   That, for purposes of determining any liability under the Securities Act of 1933 to any purchaser:

          (i)  each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

         (ii)  each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing
the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes
of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
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new effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in
a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration statement or made in
any such document immediately prior to such effective date.

        (6)   That, for the purpose of determining liability of the registrants under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities, the undersigned registrants undertake that in a primary offering of securities of the undersigned
registrants pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if
the securities are offered or sold to such purchaser by means of any of the following communications, the undersigned registrants will
be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

          (i)  any preliminary prospectus or prospectus of the undersigned registrants relating to the offering required to be filed
pursuant to Rule 424;

         (ii)  any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrants;

        (iii)  the portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrants or the securities provided by or on behalf of the undersigned registrants; and

        (iv)  any other communication that is an offer in the offering made by the undersigned registrants to the purchaser.

        (b)   The undersigned registrants hereby undertake that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant's annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan's annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

        (c)   Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrants pursuant to the provisions described in Item 15 above, or otherwise, the registrants have been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrants in the successful defense of any action, suit or proceeding)
is asserted by such director, officer or controlling person in connection with the securities being registered, the registrants will, unless in the
opinion of their counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of
such issue.
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 SIGNATURES

        Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all
the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Portland, State of Oregon, on April 18, 2014.

UMPQUA HOLDINGS CORPORATION

By: /s/ RAYMOND P. DAVIS

Name: Raymond P. Davis
Title: President, Chief Executive Officer and Director

 Power of Attorney

        KNOW ALL PERSONS BY THESE PRESENTS, that each of the undersigned directors and/or officers whose signature appears below
constitutes and appoints Raymond P. Davis, Ronald L. Farnsworth and Steven L. Philpott, and each of them, as his or her true and lawful
attorney-in-fact and agent, with full power of substitution and re-substitution, for the undersigned and in his or her name, place and stead, in any
and all capacities, to sign this and/or any or all amendments (including post-effective amendments) to this Registration Statement and to sign any
Registration Statement that is to be effective on filing pursuant to Rule 462(b) promulgated under the Securities Act of 1933, as amended, and to
file the same, with all exhibits thereto, and all documents in connection therewith, with the SEC, granting unto said attorney-in-fact and agent,
and each of them, full power of authority to do and perform each and every act and thing requisite and necessary to be done in connection
therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent, each acting alone, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

        Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities indicated on April 18, 2014.

Signature Title

/s/ RAYMOND P. DAVIS

Raymond P. Davis

President, Chief Executive Officer and Director (Principal
Executive Officer)

/s/ RONALD L. FARNSWORTH

Ronald L. Farnsworth

Executive Vice President and Chief Financial Officer (Principal
Financial Officer)

/s/ NEAL T. MCLAUGHLIN

Neal T. McLaughlin

Executive Vice President and Treasurer (Principal Accounting
Officer)

/s/ PEGGY YVONNE FOWLER

Peggy Yvonne Fowler
Chairman of the Board of Directors
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/s/ BRYAN L. TIMM

Bryan L. Timm
Vice Chairman of the Board of Directors

/s/ ELLEN R. M. BOYER

Ellen R. M. Boyer
Director

/s/ ROBERT C. DONEGAN

Robert C. Donegan
Director

/s/ C. WEBB EDWARDS

C. Webb Edwards
Director

/s/ STEPHEN M. GAMBEE

Stephen M. Gambee
Director

/s/ JAMES S. GREENE

James S. Greene
Director

/s/ LUIS F. MACHUCA

Luis F. Machuca
Director

/s/ MARIA M. POPE

Maria M. Pope
Director

/s/ LAUREEN E. SEEGER

Laureen E. Seeger
Director

/s/ SUSAN F. STEVENS

Susan F. Stevens
Director

/s/ HILLIARD C. TERRY III

Hilliard C. Terry III
Director

II-7

Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

53



Table of Contents

Signature Title

Frank R. J. Whittaker
Director

*By: /s/ RAYMOND P. DAVIS

Raymond P. Davis
 Attorney-in-Fact

April 18, 2014
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Exhibit
Number

3.1 Restated Articles of Incorporation of Umpqua Holdings Corporation (incorporated by reference to Exhibit 3.1 to Umpqua Holdings
Corporation's Quarterly Report on Form 10-Q filed on May 7, 2010)

3.2 Amendment to Restated Articles of Incorporation of Umpqua Holdings Corporation (incorporated by reference to Exhibit 3.1 to
Umpqua Holdings Corporation's Current Report of Form 8-K filed April 18, 2014)

3.3 Bylaws, as amended, of Umpqua Holdings Corporation (incorporated by reference to Exhibit 3.3 to Umpqua Holdings
Corporation's Registration Statement on Form S-4 filed on November 15, 2013)

4.1 Specimen Common Stock Certificate of Umpqua Holdings Corporation (incorporated by reference to Exhibit 4 to the Registration
Statement on Form S-8 (No. 333-77259) filed on April 28, 1999)

4.2 Form of Warrant to Purchase Shares of Sterling Common Stock, dated August 26, 2010 and issued to Thomas H. Lee Equity Fund
VI, L.P., Thomas H. Lee Parallel Fund VI, L.P., Thomas H. Lee Parallel (DT) Fund VI,  L.P. and THL Sterling Equity
Investors, L.P. (incorporated by reference to Exhibit 4.7 to the Registration Statement on Form S-1 of Sterling Financial
Corporation filed on September 24, 2010)

4.3 Form of Warrant to Purchase Shares of Sterling Common Stock, dated August 26, 2010 and issued to Warburg Pincus Private
Equity X, L.P. (incorporated by reference to Exhibit 4.8 to the Registration Statement on Form S-1 of Sterling Financial
Corporation filed on September 24, 2010)

5.1 Opinion of Wachtell, Lipton, Rosen & Katz

5.2 Opinion of Steven L. Philpott

23.1 Consent of Wachtell, Lipton, Rosen & Katz (contained in Exhibit 5.1)

23.2 Consent of Steven L. Philpott (contained in Exhibit 5.2)

23.3 Consent of Moss Adams LLP

23.4 Consent of KPMG LLP

23.5 Consent of Deloitte & Touche LLP

24.1 Power of Attorney (included on signature page to the registration statement)
II-9

Edgar Filing: UMPQUA HOLDINGS CORP - Form S-3ASR

55


