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       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 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

      If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) 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.  

      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.  

      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. o

       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 filer, an accelerated filer, a non-accelerated
filer, or a smaller reporting company.  See definition of “large accelerated filer”, “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer r                                                                                       Accelerated Filer x

Non-accelerated Filer                                                                                          Smaller Reporting Company

(Do not check if smaller reporting company)
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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Amount to
be

Registered

Proposed
Maximum
Offering
Price

Per Share

Proposed
Maximum
Aggregate

Offering Price
Amount of

Registration Fee
Common Stock, $1.00 par value per share 24,085,777 $10.10$243,266,347.70 $28,243.22
Non-Voting Common Stock, $1.00 par value
per share 15,914,209 $10.10$160,733,510.90 $18,661.16

Common Stock, $1.00 par value per share 15,914,209 $8.92$141,954,744.30 $16,268.01
Total: $63,172.39 *

*   Previously paid.

           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 of 1933, as amended,
or until the registration statement shall become effective on such date as the Securities and Exchange Commission
acting pursuant to said Section 8(a) may determine.
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The information in this prospectus is not complete and may be changed.  These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective.  This prospectus is not an offer
to sell these securities and we are not soliciting an offer to buy these securities in any state where the offer or sale is
not permitted.

Subject to Completion, Dated  March 20 , 2012

PROSPECTUS

UP TO 39,999,986 SHARES OF COMMON STOCK

UP TO 15,914,209 SHARES OF NON-VOTING COMMON STOCK
(which converts into 15,914,209 shares of common stock)

This prospectus relates to the offer and sale by certain selling shareholders identified herein (the “Selling Shareholders”)
of up to 39,999,986 shares of our common stock, par value $1.00 per share (the “Common Stock”) and up to 15,914,209
shares of our non-voting common stock, par value $1.00 per share (the “Non-Voting Common Stock”) (which
immediately converts at any time and from time to time into 15,914,209 shares of our Common Stock, provided
certain conditions are met, as described in this prospectus under “Description of Capital Stock—Non-Voting Common
Stock”).  We issued the Common Stock and the Non-Voting Common Stock (collectively, the “Securities”) in a private
placement to the Selling Shareholders that closed on March 30, 2011 (the “Private Placement”).  We are registering the
resale of the Securities as required by the investment agreement and subscription agreements (collectively, the
“Investment Agreements”) that we entered into with the Selling Shareholders.

The Selling Shareholders may sell all or a portion of the Common Stock from time to time, in amounts, at prices and
on terms determined at the time of the offering.  Until such time as a market develops for the Non-Voting Common
Stock, if any, the Selling Shareholders may sell all or a portion of their shares of the Non-Voting Common Stock from
time to time at a price per share that is equal to the lower of (i) the price per share that any Common Stock is being
sold for in the same offering, or (ii) the then-prevailing market price of the Common Stock.  Thereafter, the Selling
Shareholders may sell all or a portion of their shares of the Non-Voting Common Stock from time to time in
negotiated transactions or otherwise, and at prices and on terms that will be determined by the then-prevailing market
price of the Non-Voting Common Stock or at negotiated prices.  We will not receive any proceeds from the sale of the
Securities by the Selling Shareholders.  The Securities may be sold by any means described in the section of this
prospectus entitled “Plan of Distribution” beginning on page 8.

Our Common Stock is currently traded on the Nasdaq Global Select Market under the symbol “UCBI”.  On  March 19 ,
2012, the last reported sale price of our Common Stock on the Nasdaq Global Select Market was $ 9.55 per
share.  You are urged to obtain current market quotations of our Common Stock.  The Non-Voting Common Stock is
not listed on any stock exchange, and we do not intend to list any shares of such stock on a stock exchange.  No
market currently exists for the Non-Voting Common Stock.  When and if a market develops, you are urged to obtain
current market quotations of our Non-Voting Common Stock.

Investing in the Securities involves a high degree of risk.  See the section entitled “Risk Factors” beginning on page 3
and the section entitled “Risk Factors” in our most recent Annual Report on Form 10-K with the Securities and
Exchange Commission, which  is incorporated herein by reference.
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Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body 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.  An investment in the Securities of United Community Banks, Inc.
is not insured by the Federal Deposit Insurance Corporation or any other government agency.
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The Securities are not deposit accounts and are not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

The date of this prospectus is ____________ __, 2012
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ABOUT THIS PROSPECTUS

           You should rely only on the information contained or incorporated by reference in this prospectus.  We have
not authorized anyone to provide you with information that is different from such information.  If anyone provides
you with different or inconsistent information, you should not rely on it.  We are offering to sell Securities only in
jurisdictions where offers and sales are permitted.  The information contained in this prospectus is accurate only as of
the date on its cover page regardless of the time of delivery of this prospectus or any sale of the Securities.  In case
there are differences or inconsistencies between this prospectus and the information incorporated by reference, you
should rely on the information in the document with the latest date.

           We are issuing the Securities only in jurisdictions where such issuances are permitted.  The distribution of this
prospectus and the issuance of the Securities in certain jurisdictions may be restricted by law.  Persons outside the
United States who come into possession of this prospectus must inform themselves about, and observe any restrictions
relating to, the issuance of the Securities and the distribution of this prospectus outside the Untied States.  This
prospectus does not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to
buy, the Securities offered by this prospectus by any person in any jurisdiction in which it is unlawful for such person
to make such an offer or solicitation.

           It is important for you to read and consider all of the information contained in this prospectus in making your
investment decision.  To understand the offering fully and for a more complete description of the offering you should
read this entire document carefully, including particularly the “Risk Factors” section beginning on page 3.  You also
should read and consider the information in the documents to which we have referred you in the sections entitled
“Where You Can Find More Information” and “Incorporation of Certain Information by Reference”.

           As used in this prospectus, unless the context requires otherwise, the terms “we”, “us”, “our”, “United” or “the Company”
refer to United Community Banks, Inc. and its subsidiaries on a consolidated basis.

i
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PROSPECTUS SUMMARY

           The following summary highlights selected information contained elsewhere in this prospectus and in the
documents incorporated by reference in this prospectus and does not contain all the information you will need in
making your investment decision. You should read carefully this entire prospectus and the documents incorporated by
reference in this prospectus before making your investment decisions. This prospectus provides you with a general
description of United, the Securities issuable under this prospectus and the offering.

Business

           We are the third largest bank holding company headquartered in Georgia, with total consolidated assets of $6.
98 billion, total loans of $4.11 billion, total deposits of $6. 10 billion and shareholders’ equity of $ 575 million as of 
December 31 , 2011.  We conduct substantially all of our operations through our wholly-owned Georgia bank
subsidiary, United Community Bank (the “bank”), which operates with decentralized management that is currently
organized as 27 separate “community banks” at 106 locations in north Georgia, the Atlanta metropolitan statistical area
(or MSA), the Gainesville, Georgia MSA, coastal Georgia, western North Carolina and eastern Tennessee.  While we
enjoy the efficiencies of a single bank charter, each of our “community banks” is led by a local president and
management team who collectively have significant experience in and ties to their respective communities.  Our
community banks offer a full range of retail and corporate banking services, including checking, savings and time
deposit accounts, secured and unsecured lending, wire transfers, brokerage services and other financial services.

           For a complete description of our business, financial condition, results of operations and other important
information, we refer you to our filings with the Securities and Exchange Commission (the “SEC”) that are incorporated
by reference in this prospectus, including our Annual Report on Form 10-K for the year ended December 31,
2011.  For instructions on how to find copies of these documents, see “Where You Can Find More Information”.

           We were incorporated in 1987 as a Georgia corporation. Our principal executive offices are located at 125
Highway 515 East, Blairsville, Georgia 30512, and our telephone number is (706) 781-2265.  Our website is
http://www.ucbi.com.  Information on our website is not incorporated into this prospectus by reference and is not a
part hereof.

1
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The Offering

Issuer                                                                                  United Community Banks, Inc.

Common Stock and Non-Voting Common Stock offered
by us

None.

Common Stock offered by Selling Shareholders Up to 39,999,986 shares of Common Stock.

Non-Vot ing  Common  S tock  o f f e red  by  Se l l i ng
Shareholders

Up to 15,914,209 shares of Non-Voting Common Stock.

Use of proceeds We will not receive any proceeds from the sale of the
Securities.

Listing                                                                                  Our Common Stock is currently listed on the Nasdaq
Global Select Market under the symbol “UCBI”.

R i s k
Factors                                                                                  

You should consider carefully the matters set forth under
“Risk Factors” beginning on page 3 of this prospectus before
deciding to purchase any of the Securities.

2
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RISK FACTORS

           An investment in the Securities involves a significant degree of risk.  You should carefully consider the risks
described below and all other information contained in this prospectus and the documents incorporated herein by
reference before deciding to invest in the Securities.  These risks and uncertainties are not the only risks we face.  It is
possible that risks and uncertainties not listed below may arise or become material in the future and affect our
business.

Risks Associated with Our Business and Related to Regulatory Events

           For the risks associated with our business and industry, as well as the risks related to legislative and regulatory
events, see the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31,
2011, which is incorporated in this prospectus by reference.

Risks Related to the Ownership of the Securities

It is unlikely that an active trading market for the Non-Voting Common Stock will develop.

           The Non-Voting Common Stock will not be a liquid investment because no public trading market currently
exists for such security and it is unlikely that a market will develop.  Potential purchasers of the Non-Voting Common
Stock should consider carefully the limited liquidity of such investment before purchasing any shares of the
Non-Voting Common Stock.  We are not obligated, and do not intend, to apply for the listing of the Non-Voting
Common Stock on any securities exchange.  Even if a trading market for the Non-Voting Common Stock were to
develop, it may not continue, and a purchaser of such securities may not be able to sell such securities at or above the
price at which they were purchased.

The resale and transfer of the Non-Voting Common Stock is subject to significant restrictions.

           Under the terms of the Investment Agreements, pursuant to which the Non-Voting Common Stock was initially
sold to the Selling Shareholders, the Non-Voting Common Stock is restricted and may only be transferred in an
“Approved Transfer”.  An “Approved Transfer” means a sale or other transfer (i) to an affiliate of the holder of the
Non-Voting Common Stock to be transferred under common control with such holder’s ultimate parent, general
partner or investment advisor but only if the transferee agrees in writing for the benefit of United to be bound by the
terms of the applicable Investor Agreement; (ii) in a widely distributed public offering registered pursuant to the
Securities Act; (iii) to a person that is acquiring at least a majority of United’s outstanding “voting securities” (as defined
in the Bank Holding Company Act of 1956, as amended (the “BHC Act”), and any rules or regulations promulgated
thereunder) not including any voting securities such person is acquiring from the holder of the Non-Voting Common
Stock to be transferred or its affiliates; or (iv) upon certification by the holder of the Non-Voting Common Stock to be
transferred in writing to United that such holder believes that the transferee shall not, after giving effect to such
transfer, own for purposes of the BHC Act, or the Change of Bank Control Act of 1978, as amended (the “Change of
Bank Control Act”), and any rules and regulations promulgated thereunder, more than 2% of any class of voting
securities of United outstanding at such time.

           The restrictions on transfer applicable to the Non-Voting Common Stock may significantly impair the liquidity
of the Non-Voting Common Stock.  Investors in the Non-Voting Common Stock may not be able to resell their shares
at a favorable price or may not be able to resell them at all.  Therefore, holders of the Non-Voting Common Stock
may be required to bear the economic risk of their investment for an indefinite period of time.

The transferability of our Common Stock is limited as a result of our Tax Benefits Preservation Plan.
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           In order to reduce the likelihood that future transactions in our Common Stock will result in an ownership
change under Section 382, on February 22, 2011, we adopted a Tax Benefits Preservation Plan, which provides an
economic disincentive for any person or group to become an owner, for relevant tax purposes, of 4.99% or more of
our Common Stock.  The Tax Benefits Preservation Plan has the effect of limiting transferability of our Common
Stock because it makes it more difficult and more expensive to acquire our Common Stock under the circumstances
described.  If you acquire shares of our Common Stock, your ability to dispose of such shares may be limited due to
the reduced class of potential purchasers for the shares.

Our Common Stock and Non-Voting Common Stock are equity and therefore are subordinate to our subsidiaries’
indebtedness and our preferred stock.

           Our Common Stock and Non-Voting Common Stock are equity interests and do not constitute indebtedness of
United.  Consequently, our Common Stock and Non-Voting Common Stock rank junior to all current and future
indebtedness of United and other non-equity claims against us with respect to assets available to satisfy claims against
us, including in the event of our liquidation or dissolution.  We may, and the bank and our other subsidiaries may also,
incur additional indebtedness from time to time and may increase our aggregate level of outstanding indebtedness.

3
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           Further, holders of our Common Stock and Non-Voting Common Stock are subject to the prior dividend and
liquidation rights of any holders of our preferred stock that may be outstanding from time to time.  Our Board of
Directors is authorized to cause us to issue additional classes or series of preferred stock without any action on the part
of our shareholders.  If we issue preferred shares in the future that have a preference over our Common Stock and
Non-Voting Common Stock with respect to the payment of dividends or distributions upon liquidation, or if we issue
preferred shares with voting rights that dilute the voting power of our Common Stock, then the rights of holders of our
Common Stock and Non-Voting Common Stock could be adversely affected.  Further, the market price of our
Common Stock and, to the extent a trading market exists, the market price of our Non-Voting Common Stock could
be adversely affected.

We rely on dividends we receive from our subsidiary and are subject to restrictions on our ability to declare or pay
dividends.

           As a bank holding company, our ability to pay dividends depends primarily on the receipt of dividends from
our wholly-owned bank subsidiary.  Dividend payments from the bank are subject to legal and regulatory limitations,
generally based on retained earnings, imposed by bank regulatory agencies.  The ability of the bank to pay dividends
is also subject to financial condition, regulatory capital requirements, capital expenditures and other cash flow
requirements.  As of December 31 , 2011, pursuant to these restrictions, the bank did not have the ability to pay
dividends to United without prior regulatory approval.

Future dividend payments are restricted by the terms of Treasury’s equity investment in us and an informal
memorandum of understanding.

           Beginning during the third quarter of 2008, we began to pay stock dividends in lieu of cash dividends to
preserve capital and strengthen our tangible common equity levels.  Under the terms of the Capital Purchase Program
(the “CPP”) of the United States Department of the Treasury (“Treasury”), until the earlier of December 5, 2011 or the
date on which the Fixed Rate Cumulative Perpetual Preferred Stock, Series B (the “Series B Preferred Stock”) we sold
to Treasury under the CPP has been redeemed in whole or Treasury has transferred all of the Series B Preferred Stock
to third parties, we are prohibited from increasing dividends on our Common Stock from the last quarterly cash
dividend per share ($.45) declared on our Common Stock prior to December 5, 2008, as adjusted for subsequent stock
dividends and other similar actions, and from making certain repurchases of equity securities, including the Common
Stock and Non-Voting Common Stock, without Treasury’s consent.

           Furthermore, as long as the Series B Preferred Stock is outstanding, dividend payments and repurchases or
redemptions relating to certain equity securities, including the Common Stock and Non-Voting Common Stock, are
prohibited until all accrued and unpaid dividends are paid on such Series B Preferred Stock, subject to certain limited
exceptions.  See “Item 1. Business—Payment of Dividends” in United’s Annual Report on Form 10-K/A for the year ended
December 31, 2010, which is incorporated herein by reference.

           In addition, pursuant to an informal memorandum of understanding we entered into with the Federal Reserve
Bank of Atlanta (the “Federal Reserve”) and the Georgia Department of Banking and Finance, we may not incur
additional indebtedness, pay cash dividends, make payments on our trust preferred securities or subordinated
indebtedness or repurchase outstanding capital stock, including the Common Stock and Non-Voting Common Stock,
without prior approval of the Federal Reserve.  

           The current dividend rates on our outstanding preferred stock are as follows:  (i) 6% with respect to our Series
A Preferred Stock (defined below); (ii) 5% with respect to our Series B Preferred Stock; and (iii) 9.96% with respect
to our Series D Preferred Stock (defined below).  The annual dividend accrual for our outstanding preferred stock is
$13,020 on our Series A Preferred Stock, $9,000,000 on our Series B Preferred Stock and $1,654,655 on our Series D
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Preferred Stock.  Other than shares of our Series C Preferred Stock (defined below) that may be purchased by one of
our investors, Fletcher International, Ltd., we do not have any arrangement, agreement or understanding regarding the
future issuance of additional preferred stock.  Currently, no shares of the Series C Preferred Stock are outstanding.

If Fletcher acquires our Common Stock under existing agreements, our existing shareholders’ interests may be diluted
and the market price of our Common Stock may fall.

           On April 1, 2010, we entered into a securities purchase agreement with Fletcher International, Ltd. (“Fletcher”)
and the bank entered into an asset purchase and sale agreement with Fletcher International, Inc. and certain affiliates
thereof.  As part of asset purchase agreement, Fletcher received a warrant to acquire United’s Common Stock
Equivalent Junior Preferred Stock (the “Junior Preferred Stock”) that is convertible into 1,411,765 shares of our
Common Stock at a price of $21.25 per share.  In accordance with the terms of the securities purchase agreement,
prior to May 29, 2012, Fletcher has the right to purchase up to $65 million of our Series C Preferred Stock, which is
convertible by Fletcher into shares of our Common Stock at $26.25 per share (2,476,191 shares).   In addition,
Fletcher will receive an additional warrant to purchase $35 million of our Common Stock at $30.10 per share
(1,162,791 shares) when it purchases the last $35 million of Series C Preferred Stock.  All of the warrants settle on a
cashless exercise basis and the net shares to be delivered upon cashless exercise will be less than what would have
been issuable if the warrant had been exercised for cash.

4
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           Although all of the shares of Common Stock would be issued to Fletcher at a price that is significantly more
than our tangible book value, the ownership interest of existing shareholders could be diluted if such stock is issued.

We may issue additional securities that could result in dilution of your investment.

           Our Board of Directors may determine from time to time that there is a need to obtain additional capital
through the issuance of additional shares of the Common Stock, Non-Voting Common Stock or other
securities.  These issuances would likely dilute the ownership interests of our investors and may dilute the per share
book value of the Common Stock and Non-Voting Common Stock.

An entity holding as little as a 5% interest in our outstanding Common Stock could, under certain circumstances, be
subject to regulation as a “bank holding company”.

           Any entity, including a “group” composed of natural persons, owning or controlling with the power to vote 25%
or more of our outstanding Common Stock, or 5% or more if the holder otherwise exercises a “controlling influence”
over us, may be subject to regulation as a “bank holding company” in accordance with the BHC Act.  In addition, (i) any
bank holding company or foreign bank with a U.S. presence may be required to obtain the approval of the Federal
Reserve under the BHC Act to acquire or retain 5% or more of our outstanding Common Stock and (ii) any person not
otherwise defined as a company by the BHC Act and its implementing regulations may be required to obtain the
approval of the Federal Reserve under the Change of Bank Control Act to acquire or retain 10% or more of our
outstanding Common Stock.

           A company that acquires “control” of a bank or a bank holding company will itself become a bank holding
company.  Although “control” for purposes of the BHC Act generally requires the acquisition of 25% or more of a class
of voting shares or the ability to appoint a majority of the board of directors, the Federal Reserve has the authority to
determine, after a hearing, that a company has the ability to exercise a controlling influence over a bank or a bank
holding company.  Becoming a bank holding company imposes statutory and regulatory restrictions and obligations,
such as providing managerial and financial strength for any bank subsidiaries.  Regulation as a bank holding company
could require the holder to divest all or a portion of the holder’s investment in the Common Stock or those nonbanking
investments that may be deemed impermissible or incompatible with bank holding company status, such as a material
investment in a company unrelated to banking.

An investment in the Securities is not an insured deposit.

           The Securities are not bank deposits and, therefore, are not insured against loss by the Federal Deposit
Insurance Corporation (“FDIC”) or any other public or private entity.  Investment in the Securities is inherently risky for
the reasons described in this “Risk Factors” section and elsewhere in this prospectus, including any documents
incorporated herein by reference, and is subject to the same market forces that affect the capital stock in any
company.  As a result, if you acquire the Securities, you may lose some or all of your investment.

5
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A WARNING ABOUT FORWARD-LOOKING STATEMENTS

           This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act
of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), about United and its subsidiaries.  These forward-looking statements are intended to be covered by the
safe harbor for forward-looking statements provided by the Private Securities Litigation Reform Act of 1995.
Forward-looking statements are not statements of historical fact, and can be identified by the use of forward-looking
terminology such as “believes”, “expects”, “may”, “will”, “could”, “should”, “projects”, “plans”, “goal”, “targets”, “potential”, “estimates”, “pro
forma”, “seeks”, “intends”, or “anticipates” or the negative thereof or comparable terminology.  Forward-looking statements
include discussions of strategy, financial projections, guidance and estimates (including their underlying assumptions),
statements regarding plans, objectives, expectations or consequences of various transactions, and statements about the
future performance, operations, products and services of United and its subsidiaries.  We caution our shareholders and
other readers not to place undue reliance on such statements.

           Our businesses and operations are and will be subject to a variety of risks, uncertainties and other
factors.  Consequently, actual results and experience may materially differ from those contained in any
forward-looking statements.  Such risks, uncertainties and other factors that could cause actual results and experience
to differ from those projected include, but are not limited to, the risk factors set forth in this prospectus and in our
Annual Report on Form 10-K for the year ended December 31, 2011:

�our ability to maintain profitability;

�our ability to fully realize our deferred tax asset balances, including net operating loss carry-forwards;

� the condition of the banking system and financial markets;

� the results of our most recent internal stress test may not accurately predict the impact on our financial condition if
the economy was to continue to deteriorate;

�our ability to raise capital as may be necessary;

�our ability to maintain liquidity or access other sources of funding;

�changes in the cost and availability of funding;

� the success of the local economies in which we operate;

�our concentrations of residential and commercial construction and development loans and commercial real estate
loans are subject to unique risks that could adversely affect our earnings;

�changes in prevailing interest rates may negatively affect our net income and the value of our assets;

� the accounting and reporting policies of United;

� if our allowance for loan losses is not sufficient to cover actual loan losses;

�we may be subject to losses due to fraudulent and negligent conduct of our loan customers, third party service
providers or employees;
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�competition from financial institutions and other financial service providers;

�Treasury may change the terms of our Series B Preferred Stock;

�risks with respect to future expansion and acquisitions;

6
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�conditions in the stock market, the public debt market and other capital markets deteriorate;

� the impact of the Dodd-Frank Act and related regulations and other changes in financial services laws and
regulations;

� the failure of other financial institutions;

�a special assessment that may be imposed by the FDIC on all FDIC-insured institutions in the future, similar to the
assessment in 2009 that decreased our earnings; and

�regulatory or judicial proceedings, board resolutions, informal memorandums of understanding or formal
enforcement actions imposed by regulators that occur, or any such proceedings or enforcement actions that is more
severe than we anticipate.

           All written or oral forward-looking statements attributable to us or any person acting on our behalf made after
the date of this prospectus are expressly qualified in their entirety by the risk factors and cautionary statements
contained in and incorporated by reference into this prospectus.  Unless legally required, we do not undertake any
obligation to release publicly any revisions to such forward-looking statements to reflect events or circumstances after
the date of this prospectus or to reflect the occurrence of unanticipated events.

7
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USE OF PROCEEDS

           We will not receive any of the proceeds from the sale of the Securities offered by the Selling Shareholders.  All
proceeds from the sale of the Securities will be solely for the accounts of the Selling Shareholders.

PLAN OF DISTRIBUTION

           We are registering the Securities covered by this prospectus to permit the Selling Shareholders to conduct
public secondary trading of the Securities from time to time after the date of this prospectus.  The aggregate proceeds
to the Selling Shareholders from the sale of the Securities will be the purchase price of the Securities 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 Securities to be made directly or through agents.

           The Securities 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 or concessions, from the Selling Shareholders or the purchasers of the
Securities.

           The Selling Shareholders and any underwriters, broker-dealers or agents who participate in the sale or
distribution of the Securities may be deemed to be “underwriters” within the meaning of the Securities Act.  As a result,
any profits on the sale of the Securities 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 the prospectus delivery requirements of the
Securities Act.  Underwriters are subject to certain statutory liabilities, including, but not limited to, liabilities imposed
pursuant to Sections 11, 12 and 17 of the Securities Act and Rule 10b-5 of the Exchange Act.

           The Securities may be sold in one or more transactions at:

�fixed prices;

�prevailing market prices at the time of sale;

�prices related to such prevailing market prices;

�varying prices determined at the time of sale; or

�negotiated prices.

           The sales may be effected in one or more transactions:

�on any national securities exchange or quotation service on which the Securities may be listed or quoted at the time
of the sale;

� in the over-the-counter market;
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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; 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 Securities, 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 Securities in the course of hedging their positions;

�sell the Securities short and deliver the Securities to close out short positions;

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

�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 Securities, 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.

           The Selling Shareholders may also sell shares under Rule 144 under the Securities Act, if available, rather than
under this prospectus.

            In effecting sales, broker-dealers or agents engaged by the Selling Shareholders may arrange for other
broker-dealers to participate.  Broker-dealers or agents may receive commissions, discounts or concessions from the
selling stockholders in amounts to be negotiated immediately prior to the sale; but, except as set forth in a supplement
to this prospectus, in the case of an agency transaction will not be in excess of a customary brokerage commission in
compliance with NASD Rule 2440; and in the case of a principal transaction a markup or markdown in compliance
with NASD IM-2440.

           To our knowledge, there are currently no plans, arrangements or understandings between any Selling
Shareholder and any underwriter, broker-dealer or agent regarding the sale of the Securities by the Selling
Shareholders.  In the event any underwriter, broker-dealer or agent is engaged regarding the sale of the Securities by
the Selling Shareholders, we will file a post-effective amendment to the registration statement, of which this
prospectus forms a part, to disclose such material change in the plan of distribution.

           There can be no assurance that any Selling Shareholder will sell any or all of the Securities under this
prospectus.  Further, we cannot assure you that any such Selling Shareholder will not transfer, devise or gift the
Securities by other means not described in this prospectus.  The Securities 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 Securities may be sold in some states only through registered or licensed brokers or dealers.  In
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addition, in some states the Securities may not be sold unless they have been registered or qualified for sale in the
applicable state or an exemption from registration or qualification is available and complied with.

           The Selling Shareholders and any other person participating in the sale of the Securities 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 Securities 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 Securities to engage in
market-making activities with respect to the Securities being distributed.  This may affect the marketability of the
Securities and the ability of any person or entity to engage in market-making activities with respect to the Securities.
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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 of the Securities,
including all registration, filing and listing fees, printing expenses, fees and disbursements of our counsel, blue sky
fees and expenses, expenses incurred in connection with any “road show”, the reasonable fees and disbursements of
counsel for any Selling Shareholder, and expenses of our independent accountants in connection with reviews or
audits in connection with the registration of the Securities.  The Selling Shareholders will be required to pay all
discounts, selling commissions and stock transfer taxes applicable to the sale of the Securities and fees and
disbursements of counsel for any Selling Shareholder (other than fees and disbursements included in the registration
expenses).

SELLING SHAREHOLDERS

The table below sets forth information concerning the resale of the Securities by the Selling Shareholders.  The Selling
Shareholders acquired the Securities in connection with the Private Placement.  We will not receive any proceeds
from the resale of the Securities by the Selling Shareholders.  Except as discussed in footnote 5 below, 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 February 15, 2012
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.
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Beneficial Ownership
Prior to the Offering

Beneficial
Ownership
After the
Offering

Name and Address of Beneficial
Owner

Number of
Shares of
Common
Stock

Beneficially
Owned (1)

Number of
Shares of
Non-Voting
Common
Stock

Beneficially
Owned(1)

Percent
of

Common
Stock

Beneficially
Owned(2)

Percent
of

Non-Voting
Common
Stock

Beneficially
Owned(3)

Number of
Shares of
Common
Stock
Being
Offered

Number of
Shares of
Non-Voting
Common
Stock Being
Offered

Number
of

Shares
of

Common
Stock

Beneficially
Owned(4)

Number
of

Shares
of

Non-Voting
Common
Stock

Beneficially
Owned(4)

Corsair Georgia, L.P. (5) 4,109,630 8,821,995 9.86 % 55.43 % 4,109,630 8,821,995 – –
c/o Corsair Capital LLC
717 Fifth Avenue, 24th Floor
New York, NY 10022

K 422 Holdings South, L.L.C. (6) 2,815,097 213,324 6.75 % 1.34 % 2,815,097 213,324 – –
c/o King Street Capital
Management, L.P.
65 East 55th Street, 30th Floor
New York, NY 10022

K 422 Holdings, L.L.C. (7) 1,294,533 98,098 3.11 % * 1,294,533 98,098 – –
c/o King Street Capital
Management, L.P.
65 East 55th Street, 30th Floor
New York, NY 10022

Maycomb Holdings III, LLC (8) 1,179,590 1,237,511 2.83 % 7.78 % 1,179,590 1,237,511 – –
c/o Siguler Guff DOF III GP, LLC
825 Third Avenue, 10th Floor
New York, NY 10022

Maycomb Holdings II, LLC (9) 854,468 896,426 2.05 % 5.63 % 854,468 896,426 – –
c/o Siguler Guff DOF II GP, LLC
825 Third Avenue, 10th Floor
New York, NY 10022

Maycomb Holdings IV, LLC (10) 854,469 896,426 2.05 % 5.63 % 854,469 896,426 – –
c/o Siguler Guff DOF IV GP, LLC
825 Third Avenue, 10th Floor
New York, NY 10022

Maycomb RE, LLC (11) 770,555 808,392 1.85 % 5.08 % 770,555 808,392 – –
c/o Siguler Guff DREOF GP, LLC
825 Third Avenue, 10th Floor
New York, NY 10022
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