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Title of Each Class of Securities to be Registered
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to be 

Registered

Proposed 
Maximum Offering 

Price per Unit

Proposed 
Maximum Aggregate 

Offering Price
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Preferred Stock (1 (1 (1 $0
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Debt Securities (1 (1 (1 $0
Warrants (1 (1 (1 $0

An indeterminate aggregate principal amount or number of securities is being registered that may be offered or sold
hereunder from time to time at indeterminate prices. The proposed maximum aggregate offering price per security will be
determined from time to time in connection with offers and sales of securities registered under this registration statement.
Common stock, preferred stock, depositary shares, and debt securities may be issued upon the exercise of warrants and may
be issued in exchange for or upon conversion of, as the case may be, the securities registered hereunder. Securities being
registered hereunder may be sold separately or as units with other securities registered hereunder.
In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended (the “Securities Act”), United
Community Banks, Inc. is deferring payment of the registration fee and will pay the registration fee subsequently in
advance or on a pay-as-you-go basis.
Represents warrants to purchase debt or equity securities registered hereunder.
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EXPLANATORY NOTE

This Post-Effective Amendment No. 1 (the “Post-Effective Amendment”) to the Registration Statement
on Form S-3 (File No. 333-224367) (the “Registration Statement”) of United Community Banks, Inc. is
being filed for the purpose of (i) registering depositary shares pursuant to Rule 413(b) under the Securities
Act, (ii) updating the base prospectus that forms a part of the Registration Statement to reflect references to
such depositary shares and to reflect certain other updates related to the passage of time, and (iii) filing
additional exhibits to the Registration Statement relating to such depositary shares. The existing base
prospectus, dated April 20, 2018, that currently forms a part of the Registration Statement is being replaced
in its entirety by the base prospectus filed with this Post-Effective Amendment. This Post-Effective
Amendment shall become effective immediately upon filing with the Securities and Exchange Commission.
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PROSPECTUS

Common Stock, Preferred Stock, Depositary Shares, Debt 
Securities and Warrants

The following are the types of securities that we may offer and sell from time to time:

shares of common stock, $1.00 par value per share;

shares of preferred stock, $1.00 par value per share, in one or more series, which may be convertible
into or exchangeable for common stock or debt securities;

depositary shares representing preferred stock;

debt securities, which may be senior or subordinated and may be convertible into or exchangeable
for common stock or preferred stock;

warrants to purchase our common stock or preferred stock; and

any combination of the foregoing securities.

This prospectus provides you with a general description of the securities we may offer.

Our common stock is listed on the Nasdaq Global Select Market under the symbol “UCBI.” We will
offer the securities in amounts, at prices and on terms to be determined by market conditions at the time of
our offering. The specific terms for each security will be included in a prospectus supplement that will
contain information on the offering terms, the initial public offering price, and the net proceeds we will
receive from securities sales.

For more detail, see “Description of Common Stock,” “Description of Preferred Stock,” “Description
of Depositary Shares Representing Preferred Stock,” “Description of Debt Securities” and “Description of
Warrants.”

Investing in our securities involves a high degree of risk. We urge you to read carefully the sections entitled
“Risk Factors” beginning on page 4 and in our most recent Annual Report on Form 10-K filed with the
Securities and Exchange Commission, which is incorporated herein by reference, before you decide to invest in
our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any
representation to the contrary is a criminal offense. An investment in securities of United Community Banks,
Inc. is not insured by the Federal Deposit Insurance Corporation or any other government agency.

We may sell securities directly to you, through agents we select, or through underwriters and dealers
we select. If we use agents, underwriters or dealers to sell the securities, we will name them and describe
their compensation in a prospectus supplement. Our net proceeds from securities sales will be the initial
public offering price minus any applicable underwriter’s discount, agent’s commission and other offering
expenses.

The date of this prospectus is June 3, 2020.



TABLE OF CONTENTS

  

TABLE OF CONTENTS

Page

ABOUT THIS PROSPECTUS 2
BUSINESS 3
RISK FACTORS 4
A WARNING ABOUT FORWARD-LOOKING STATEMENTS 5
USE OF PROCEEDS 7
PLAN OF DISTRIBUTION 8
DESCRIPTION OF SECURITIES 10
LEGAL MATTERS 25
EXPERTS 25
INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 25
WHERE YOU CAN FIND MORE INFORMATION 26

  

i 



• 

• 

• 

• 

• 

• 

TABLE OF CONTENTS

  

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that United Community Banks, Inc. filed with the
Securities and Exchange Commission (the “SEC”) using a “shelf” registration process. Under this shelf
registration process, we may, from time to time, sell any combination of the securities described in this
prospectus in one or more offerings. We may sell:

shares of common stock, $1.00 par value per share;

shares of preferred stock, $1.00 par value per share, in one or more series, which may be convertible
into or exchangeable for common stock or debt securities;

depositary shares representing preferred stock;

debt securities, which may be senior or subordinated and may be convertible into or exchangeable
for common stock or preferred stock;

warrants to purchase our common stock or preferred stock; and

any combination of the foregoing securities.

To understand the terms of the securities issuable under this prospectus, you should carefully read this
prospectus and any applicable prospectus supplement or free writing prospectus we may authorize to be
delivered to you. This prospectus provides you with a general description of the common stock, preferred
stock, depositary shares, debt securities and warrants. Each time we sell common stock, preferred stock,
depositary shares, debt securities or warrants, we will provide an applicable prospectus supplement that will
contain specific information about the terms of that offering. That prospectus supplement may include a
discussion of any risk factors or other special considerations that apply to those securities. The applicable
prospectus supplement may also add, update or change information in this prospectus.

You should rely only on the information contained or incorporated by reference in this prospectus or in
any prospectus supplement or free writing prospectus we may authorize to be delivered to you. 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, or any prospectus supplement or any free writing prospectus, is accurate only as of the date on
its cover page regardless of the time of delivery 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 United 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.
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BUSINESS

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. The registration
statement containing this prospectus, including exhibits to the registration statement, provides additional
information about the securities and us.

The Company

We are a bank holding company headquartered in Blairsville, Georgia. At March 31, 2020, United had
total assets of $13.1 billion, total loans of $8.9 billion, total deposits of $11.0 billion and shareholders’
equity of $1.6 billion. United conducts substantially all of its operations through its wholly-owned Georgia
bank subsidiary, United Community Bank (the “Bank”), which as of the date hereof, operated at 149 offices
in Georgia, North Carolina, South Carolina and Tennessee.

We provide a wide array of commercial and consumer banking services, including checking, savings
and time deposit accounts, secured and unsecured loans, mortgage loans, payment services, wire transfers,
brokerage, investment advisory services and other related financial services to our customers. Our business
model combines the commitment to exceptional customer service of a local bank with the products and
expertise of a larger institution. We believe that this combination of service and expertise sets us apart and
is instrumental in our strategy to build long-term relationships. We operate as a locally-focused community
bank, supplemented by experienced, centralized support to deliver products and services to our larger, more
sophisticated, customers. Our organizational structure reflects these strengths, with local leaders for each
market and market advisory boards operating in partnership with the product experts of our Commercial
Banking Solutions unit.

We offer a full range of lending services, including real estate, consumer and commercial loans, to
individuals, small businesses, mid-sized commercial businesses and non-profit organizations, including
originating loans partially guaranteed by the SBA and to a lesser extent by the USDA loan programs. We
also operate United Community Mortgage Services, a full-service retail mortgage lending operation
approved as a seller/servicer for Fannie Mae and the Federal Home Mortgage Corporation, as a division of
the Bank. We also own a captive insurance subsidiary, NLFC Reinsurance Corp., Inc., which provides
reinsurance on a property insurance contract covering equipment financing by the Company’s equipment
financing division and risk management services. Another subsidiary of the Bank, United Community
Payment Systems, LLC, provides payment processing services for the Bank’s commercial and small
business customers. Additionally, we provide retail brokerage services through a third-party broker/dealer.

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 https://www.ucbi.com. Information on our website is not incorporated into this prospectus by
reference and is not a part hereof.

For a complete description of our business, financial condition, results of operations and other
important information, we refer you to our filings with the SEC that are incorporated by reference in this
prospectus, including our Annual Report on Form 10-K for the year ended December 31, 2019 and our
Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020. For instructions on how to
find copies of these documents, see “Where You Can Find More Information.”
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully review the risks and
uncertainties described in the section entitled “Risk Factors” in our most recent Annual Report on Form 10-
K, as updated by any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K that we
have filed or will file with the SEC and which are incorporated by reference into this prospectus, as well as
the risk factors and other information contained in the applicable prospectus supplement and any related
free writing prospectus. The risks described in these documents are not the only ones we face, but those that
we currently consider to be material. There may be other unknown or unpredictable economic, business,
competitive, regulatory or other factors that could have material adverse effects on our future results. Past
financial performance may not be a reliable indicator of future performance and historical trends should not
be used to anticipate results or trends in future periods. Please also read carefully the section below entitled
“A Warning About Forward Looking Statements.”
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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, 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 neither statements of historical fact nor assurance of future performance and
generally 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 similar expressions. 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 or events, and
statements about our future performance, operations, products and services, and should be viewed with
caution.

Because forward-looking statements relate to the future, they are subject to known and unknown risks,
uncertainties, assumptions and changes in circumstances, many of which are out of our control, and that are
difficult to predict as to timing, extent, likelihood and degree of occurrence, and that could cause actual
results to differ materially from the results implied or anticipated by the statements. Except as required by
law, we expressly disclaim any obligations to publicly update any forward-looking statements whether
written or oral, that may be made from time to time, whether as a result of new information, future
developments or otherwise. Important factors that could cause our actual results and financial condition to
differ from those contemplated include, but are not limited to, the risk factors set forth in this prospectus or
our Annual Report on Form 10-K for the year ended December 31, 2019 and our Quarterly Report on Form
10-Q for the quarterly period ended March 31, 2020, as well as the following factors:

negative economic and political conditions that adversely affect the general economy, housing prices,
the real estate market, the job market, consumer confidents, the financial condition of our borrowers
and consumer spending habits, which may affect, among other things, the level of non-performing
assets, charge-offs and provision expense;

changes in loan underwriting, credit review or loss policies associated with economic conditions,
examination conclusions or regulatory developments, either as they currently exist or as they may be
affected by conditions associated with the COVID-19 pandemic;

the COVID-19 pandemic and its effects on the economic and business environments in which we
operate;

strategic, market, operational, liquidity and interest rate risks associated with our business;

continuation of historically low interest rates coupled with other potential fluctuations or
unanticipated changes in the interest rate environment, including interest rate changes made by the
Federal Reserve, the discontinuation of London Interbank Offered Rate (“LIBOR”) as an interest rate
benchmark, as well as cash flow reassessments may reduce net interest margin and/or the volumes
and values of loans made or held as well as the value of other financial assets;

our lack of geographic diversification and any unanticipated or greater than anticipated adverse
conditions in the national or local economies in which we operate;

our loan concentration in industries or sectors that may experience unanticipated or greater than
anticipated adverse conditions than other industries or sectors in the national or local economies in
which we operate;

the risks of expansion into new geographic or product markets;

risks with respect to future mergers or acquisitions, including our ability to successfully expand and
complete acquisitions and integrate businesses and operations that we acquire;

our ability to attract and retain key employees;

competition from financial institutions and other financial service providers including financial
technology providers and our ability to attract customers from other financial institutions;
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losses due to fraudulent and negligent conduct of our customers, third party service providers or
employees;

cybersecurity risks and the vulnerability of our network and online banking portals, and the systems
or parties with whom we contract, to unauthorized access, computer viruses, phishing schemes, spam
attacks, human error, natural disasters, power loss and other security breaches that could adversely
affect our business and financial performance or reputation;

our reliance on third parties to provide key components of our business infrastructure and services
required to operate our business;

the risk that we may be required to make substantial expenditures to keep pace with regulatory
initiatives and the rapid technological changes in the financial services market;

the availability of and access to capital;

legislative, regulatory or accounting changes that may adversely affect us;

volatility in the allowance for credit losses resulting from the current expected credit losses, either
alone or as that may be affected by conditions arising out of the COVID-19 pandemic;

adverse results (including judgments, costs, fines, reputational harm, inability to obtain necessary
approvals and/or other negative effects) from current or future litigation, regulatory proceedings,
examinations, investigations, or similar matters, or developments related thereto;

any matter that would cause us to conclude that there was impairment of any asset, including
intangible assets;

limitations on our ability to make dividends and other distributions from the Bank to the Company,
which could affect the Company liquidity, including the ability to pay dividends to shareholders or
take other capital actions; and

other risks and uncertainties disclosed in documents filed or furnished by us with or to the SEC, any
of which could cause actual results to differ materially from future results expressed, implied or
otherwise anticipated by such forward-looking statements.

Additional information with respect to factors that may cause actual results to differ materially from
those contemplated by such forward-looking statements may also be included in other reports that we file
with the SEC. We caution that the foregoing list of factors is not exclusive, and that you should not place
undue reliance on forward-looking statements. We do not intend to update any forward-looking statement,
whether written or oral, relating to the matters discussed in this prospectus.
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USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, we will use the net proceeds we
receive from any offering of these securities for general corporate purposes, which may include funding our
bank and non-bank subsidiaries, financing business expansion through mergers and acquisitions or
otherwise, refinancing or extending the maturity of debt obligations, investments at the holding company
level and stock repurchases. The applicable prospectus supplement will provide more detail on the use of
proceeds of any specific offering.
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PLAN OF DISTRIBUTION

We may sell the securities offered pursuant to this prospectus and any prospectus supplement to or
through one or more underwriters or dealers or through agents. Each prospectus supplement, to the extent
applicable, will describe the number and terms of the securities to which such prospectus supplement
relates, the name or names of any underwriters or agents with whom we have entered into arrangements
with respect to the sale of such securities, the public offering or purchase price of such securities and the net
proceeds we will receive from such sale. Any underwriter or agent involved in the offer and sale of the
securities will be named in the applicable prospectus supplement. We may also sell securities directly to
investors on our own behalf in those jurisdictions where we are authorized to do so.

Underwriters may offer and sell the securities at a fixed price or prices, which may be changed, at
market prices prevailing at the time of sale, at prices related to the prevailing market prices or at negotiated
prices. We also may, from time to time, authorize dealers or agents to offer and sell these securities upon
such terms and conditions as may be set forth in the applicable prospectus supplement. In connection with
the sale of any of these securities, underwriters may receive compensation from us in the form of
underwriting discounts or commissions and may also receive commissions from purchasers of the securities
for whom they may act as agent. Underwriters may sell the securities to or through dealers, and such dealers
may receive compensation in the form of discounts, concessions or commissions from the underwriters or
commissions from the purchasers for which they may act as agents.

Shares may also be sold in one or more of the following transactions: (1) block transactions (which
may involve crosses) in which a broker-dealer may sell all or a portion of the shares as agent but may
position and resell all or a portion of the block as principal to facilitate the transaction; (2) purchases by a
broker-dealer as principal and resale by the broker-dealer for its own account pursuant to a prospectus
supplement; (3) a special offering, an exchange distribution or a secondary distribution in accordance with
applicable stock exchange rules; (4) ordinary brokerage transactions and transactions in which a broker-
dealer solicits purchasers; (5) sales “at the market” to or through a market maker or into an existing trading
market, on an exchange or otherwise, for shares; and (6) sales in other ways not involving market makers or
established trading markets, including direct sales to purchasers. Broker-dealers may also receive
compensation from purchasers of the shares which is not expected to exceed that customary in the types of
transactions involved.

Any underwriting compensation paid by us to underwriters or agents in connection with the offering of
these securities, and any discounts or concessions or commissions allowed by underwriters to participating
dealers, will be set forth in the applicable prospectus supplement. Dealers and agents participating in the
distribution of the securities may be deemed to be underwriters, and any discounts and commissions
received by them and any profit realized by them on resale of the securities may be deemed to be
underwriting discounts and commissions.

Underwriters, dealers and agents may be entitled, under agreements entered into with us, to
indemnification against and contribution toward certain civil liabilities, including liabilities under the
Securities Act. Unless otherwise set forth in the accompanying prospectus supplement, the obligations of
any underwriters to purchase any of these securities will be subject to certain conditions precedent.

In connection with the offering of the securities hereby, certain underwriters, and selling group
members and their respective affiliates, may engage in transactions that stabilize, maintain or otherwise
affect the market price of the applicable securities. These transactions may include stabilization transactions
effected in accordance with Rule 104 of Regulation M promulgated by the SEC pursuant to which these
persons may bid for or purchase securities for the purpose of stabilizing their market price.

The underwriters in an offering of securities may also create a “short position” for their account by
selling more securities in connection with the offering than they are committed to purchase from us. In that
case, the underwriters could cover all or a portion of the short position by purchasing securities in the open
market following completion of the offering of these securities or by exercising any over-allotment option
granted to them by us. In addition, the managing underwriter may impose “penalty bids” under contractual
arrangements with other underwriters, which means that they can reclaim from an underwriter (or any
selling group member participating in the offering) for the account of the other underwriters, the
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selling concession for the securities that are distributed in the offering but subsequently purchased for the
account of the underwriters in the open market. Any of the transactions described in this paragraph or
comparable transactions that are described in any accompanying prospectus supplement may result in the
maintenance of the price of the securities at a level above that which might otherwise prevail in the open
market. None of the transactions described in this paragraph or in an accompanying prospectus supplement
are required to be taken by any underwriters and, if they are undertaken, may be discontinued at any time.

Our common stock is listed on the Nasdaq Global Select Market under the symbol “UCBI.” Our
preferred stock will be new issues of securities with no established trading market and may or may not be
listed on a national securities exchange. Any underwriters or agents to or through which securities are sold
by us may make a market in the securities, but these underwriters or agents will not be obligated to do so
and any of them may discontinue any market making at any time without notice. No assurance can be given
as to the liquidity of or trading market for any securities sold by us.

Underwriters, dealers and agents may engage in transactions with, or perform services for, us and our
affiliates in the ordinary course of business. Underwriters have from time to time in the past provided, and
may from time to time in the future provide, investment banking services to us for which they have in the
past received, and may in the future receive, customary fees.
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DESCRIPTION OF SECURITIES

The following is a general description of the terms and provisions of the securities we may offer and
sell by this prospectus. These summaries are not meant to be a complete description of each security. This
description is subject to and qualified in its entirety by reference to our Restated Articles of Incorporation
(the “Articles”), our Amended and Restated Bylaws, as amended (the “Bylaws”), and the applicable
provisions of the Georgia Business Corporation Code. Our Articles and Bylaws are filed as an exhibit to our
Quarterly Report on Form 10-Q for the period ended March 31, 2020. This prospectus and any
accompanying prospectus supplement will contain the material terms and conditions for each security. The
accompanying prospectus supplement may add to, update or change the terms and conditions of the
securities as described in this prospectus.

Description of Common Stock

Common Stock

Our authorized voting common stock consists of 150,000,000 shares, $1.00 par value per share. All
voting rights are vested in the holders of the common stock. Each holder of common stock is entitled to one
vote per share on any issue requiring a vote at any meeting. The shares do not have cumulative voting
rights. Upon liquidation, holders of our common stock, together with any holders of the Company’s non-
voting common stock, any participating preferred stock, will be entitled to receive on a pro rata basis, after
payment or provision for payment of all our debts and liabilities, and after all distributions payments are
made to holders of any preferred stock, all of our assets available for distribution, in cash or in kind.

Subject to the rights of any holders of our preferred stock to receive dividends, all shares of our
common stock, together with any shares of our non-voting common stock and any participating preferred
stock, are entitled to share equally in any dividends that our Board of Directors may declare on our common
stock, any non-voting common stock, any participating preferred stock from sources legally available for
distribution.

As of April 30, 2020, 78,290,267 shares of the common stock were issued and outstanding, exclusive
of 596,902 shares of common stock issuable under our deferred compensation plan; 764,828 shares of
common stock that may be issued upon the vesting of restricted stock and restricted stock units; no shares of
common stock that may be issued upon the exercise of options outstanding and no shares of common stock
reserved for issuance upon the exercise of warrants.

Non-Voting Common Stock

General.   Our authorized non-voting common stock consists of 26,000,000 shares, $1.00 par value per
share. Except with respect to voting rights and as specifically set forth below, the non-voting common stock
has the same designations, powers, preferences, limitations, restrictions, and relative rights as, and is
identical in all respects to, our common stock. As of April 30, 2020, no shares of non-voting common stock
were issued and outstanding.

No Voting Rights.   Except as required by Georgia law or our Articles, holders of the non-voting
common stock have no right to vote on any matter submitted to a vote at a meeting of our shareholders. The
Articles provide that, in addition to any other vote required by law, the affirmative vote of the holders of a
majority of the outstanding shares of the non-voting common stock, voting separately as a class, will be
required to amend, alter or repeal any provision of the Articles that significantly and adversely affects the
rights, preferences or privileges of the non-voting common stock.

Dividends.   Subject to the preferential dividend rights, if any, of any preferred stock of United, the
holders of non-voting common stock will be entitled to receive, to the extent permitted by law, such
dividends as may be declared from time to time by the board of directors on the common stock. If a
dividend is declared and paid with respect to the common stock, then the board of directors will declare and
pay an equivalent dividend, on a per share basis, to the non-voting common stock. Likewise, if the board of
directors declares and pays a dividend on the non-voting common stock, it will declare and pay an
equivalent dividend, on a per share basis, on the common stock.
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Distributions.   After distribution in full of any preferential amount to be distributed to the holders of
preferred stock of United, holders of non-voting common stock and common stock will be entitled to
receive, in the event of the voluntary or involuntary liquidation, dissolution, distribution of assets or
winding-up of United, all of our remaining assets of whatever kind available for distribution to the
shareholders ratably in proportion to the number of shares of common stock and non-voting common stock
held by them.

Adjustments.   In the event of any stock split, combination or other reclassification of either the common
stock or the non-voting common stock, the outstanding shares of the other class will be proportionately
split, combined or reclassified in a similar manner, provided that in any such transaction, only holders of
common stock will receive shares of common stock and only holders of non-voting common stock will
receive shares of non-voting common stock.

Conversion.   The non-voting common stock may be converted into common stock by any holder of
non-voting common stock, other than the initial holder of such non-voting common stock or an affiliate
thereof, who acquires one or more shares of non-voting common stock 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 our outstanding “voting
securities” (as defined in the Bank Holding Company 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 Bank Holding Company Act, or 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.

Mergers, Consolidations, Etc.   In the event of any merger, consolidation, reclassification or other
transaction in which the shares of our common stock are exchanged for or changed into other stock or
securities, cash and/or any other property, each share of non-voting common stock will at the same time be
similarly exchanged or changed in an amount per whole share equal to the aggregate amount of stock,
securities, cash and/or any other property (payable in kind), as the case may be, that each share of common
stock would be entitled to receive as a result of such transaction, provided that at the election of such
holder, any securities issued with respect to the non-voting common stock will be non-voting securities
under the resulting corporation’s organization documents and United will make appropriate provisions and
take such actions necessary to ensure that holders of the non-voting common stock will retain securities
with substantially the same rights and benefits as the non-voting common stock. In the event the holders of
common stock are provided the right to convert or exchange common stock for stock or securities, cash
and/or any other property, then the holders of the non-voting common stock will be provided the same right
based upon the number of shares of common stock such holders would be entitled to receive if such shares
of non-voting common stock were converted into shares of common stock immediately prior to such
offering. In the event that United offers to repurchase shares of common stock from its shareholders
generally, United will offer to repurchase non-voting common stock pro rata based upon the number of
shares of common stock such holders would be entitled to receive if such shares were converted into shares
of common stock immediately prior to such repurchase. In the event of any pro rata subscription offer,
rights offer or similar offer to holders of common stock, United will provide the holders of the non-voting
common stock the right to participate based upon the number of shares of common stock such holders
would be entitled to receive if such shares were converted into shares of common stock immediately prior to
such offering; provided that at the election of such holder, any shares issued with respect to the non-voting
common stock will be issued in the form of non-voting common stock rather than common stock.

Restrictions on Transfer.   Shares of the non-voting common stock may only be transferred in an
Approved Transfer, as described above.

Description of Preferred Stock

Under our Articles, we have the authority to issue up to 10,000,000 shares of preferred stock, $1.00 par
value per share, issuable in specified series and having specified voting, dividend, conversion, liquidation,
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and other rights and preferences as our board of directors may determine, subject to limitations set forth in
our Articles. The preferred stock may be issued for any lawful corporate purpose without further action by
our shareholders. The issuance of any preferred stock having conversion rights might have the effect of
diluting the interests of our other shareholders. In addition, shares of preferred stock could be issued with
rights, privileges and preferences that would deter a tender or exchange offer or discourage the acquisition
of control of United.

Of such authorized number of shares of preferred stock, (i) 1,000,000 shares of junior preferred stock
are authorized, with no shares issued or outstanding; (ii) 287,411 shares of Series A Preferred Stock are
authorized, with no shares issued and outstanding; (iii) 180,000 shares of Series B Preferred Stock are
authorized, with no shares issued and outstanding; (iv) 65,000 shares of Series C Preferred Stock are
authorized, with no shares issued and outstanding; (v) 25,000 shares of Series D Preferred Stock are
authorized, with no shares issued and outstanding; (vi) 1,000,000 shares of Series E Preferred Stock are
authorized, with no shares issued and outstanding; (vii) 195,872 shares of Series F Preferred Stock are
authorized, with no shares issued and outstanding; (viii) 151,185 shares of Series G Preferred Stock are
authorized, with no shares issued and outstanding; and (ix) 9,992 shares of Series H Preferred Stock are
authorized, with no shares issued and outstanding.

Description of Depositary Shares Representing Preferred Stock

At our option, we may elect to offer fractional shares of preferred stock, rather than full shares of
preferred stock. If so, we will issue depositary receipts for depositary shares, each of which will represent a
fraction of a share of a particular series of preferred stock, and will enter into a deposit agreement with a
depositary, which will be named in the related prospectus supplement.

The following description, together with the applicable prospectus supplements, summarizes certain
terms and provisions of the depositary shares that we may offer under this prospectus and the related deposit
agreements and depositary receipts. The following summary relates to terms and conditions applicable to
these types of securities generally. The particular terms of any series of depositary shares will be those set
forth in the applicable deposit agreement and summarized in the applicable prospectus supplement. If
indicated in the applicable prospectus supplement, the terms of any series may differ from the terms
summarized below.

Specific deposit agreements and depositary receipts will contain additional important terms and
provisions and will be incorporated by reference into the registration statement that includes this prospectus
before we issue any depositary shares. The descriptions herein and in the applicable prospectus supplement
do not restate those agreements and receipts in their entirety and do not contain all of the information that
you may find useful or that may be important to you. You should refer to the provisions of the applicable
deposit agreement and deposit certificate because they, and not the summaries, define your rights as holders
of the depositary shares. For more information, please review the forms of these documents, which will be
filed with the SEC promptly after the offering of depositary shares or depositary share units and will be
available as described under the heading “Where You Can Find More Information” below.

General

Each holder of a depositary share will be entitled, in proportion to the fraction of preferred stock
represented by that depositary share, to the rights and preferences of the preferred stock, including dividend,
voting, redemption, conversion and liquidation rights, if any.

In order to issue depositary shares, we will issue preferred stock and immediately deposit these shares
with the depositary. The depositary will then issue and deliver depositary receipts to the persons who
purchase depositary shares. Each whole depositary share issued by the depositary may represent a fraction
of a share held by the depositary. The depositary will issue depositary receipts in a form that reflects whole
depositary shares, and each depositary receipt may evidence any number of whole depositary shares.

The applicable prospectus supplement will identify the depositary’s corporate trust office. Unless the
prospectus supplement indicates otherwise, the depositary will act as transfer agent and registrar for
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depositary receipts, and if we redeem shares of preferred stock, the depositary will act as redemption agent
for the corresponding depositary receipts.

Dividends and Other Distributions

The depositary will distribute all cash and non-cash dividends and distributions it receives with respect
to the underlying preferred stock to the record holders of depositary shares in proportion to the number of
depositary shares they hold. In the case of non-cash distributions, the depositary may determine that it is not
feasible to make the distribution. If so, the depositary may, with our approval, sell the property and
distribute the net proceeds from the sale to the holders. The amounts distributed by the depositary will be
reduced by any amount required to be withheld by us or the depositary on account of taxes.

Redemption of Depositary Shares

If we redeem the series of preferred stock that underlies the depositary shares, the depositary will
redeem the depositary shares from the proceeds it receives from the redemption of the preferred stock it
holds. The depositary will redeem the number of depositary shares that represent the amount of underlying
preferred stock that we have redeemed. The redemption price for depositary shares will be in proportion to
the redemption price per share that we paid for the underlying preferred stock. If we redeem less than all of
the depositary shares, the depositary will select which depositary shares to redeem by lot, or some
substantially equivalent method.

After a redemption date is fixed, the depositary shares to be redeemed no longer will be considered
outstanding. The rights of the holders of the depositary shares will cease, except for the rights to receive
money or other property upon redemption. In order to redeem their depositary shares, holders will surrender
their depositary receipts to the depositary.

Voting the Preferred Stock

We will notify the depositary about any meeting at which the holders of preferred stock are entitled to
vote, and the depositary will mail the information to the record holders of depositary shares related to that
preferred stock. Each record holder of depositary shares on the record date will be entitled to instruct the
depositary on how to vote the shares of preferred stock represented by that holder’s depositary shares. The
depositary will vote the preferred stock represented by the depositary shares in accordance with these
instructions, provided the depositary receives these instructions sufficiently in advance of the meeting. If the
depositary does not receive instructions from the holders of the depositary shares, the depositary will
abstain from voting the preferred stock that underlies those depositary shares.

Withdrawal of Preferred Stock

When a holder surrenders depositary receipts at the corporate trust office of the depositary, and pays
any necessary taxes, charges or other fees, the holder will be entitled to receive the number of whole shares
of the related series of preferred stock, and any money or other property, if any, represented by the holder’s
depositary shares. Once a holder exchanges depositary shares for whole shares of preferred stock, that
holder cannot “re-deposit” these shares of preferred stock with the depositary, or exchange them for
depositary shares. If a holder delivers depositary receipts that represent a number of depositary shares that
exceeds the number of whole shares of related preferred stock the holder seeks to withdraw, the depositary
will issue a new depositary receipt to the holder that evidences the excess number of depositary shares.

Amendment of the Deposit Agreement

The depositary and we can agree, at any time, to amend the form of depositary receipt and any
provisions of the depositary receipt and any provisions of the deposit agreement. However, if an amendment
has a material adverse effect on the rights of the holders of related depositary shares, the holders of at least
66 ⁄3% of the depositary shares then outstanding must first approve the amendment. Every holder of a
depositary receipt at the time an amendment becomes effective will be bound by the amended deposit
agreement. However, subject to any conditions in the deposit agreement or applicable law, no amendment
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can impair the right of any holder of a depositary share to receive shares of the related preferred stock, or
any money or other property represented by the depositary shares, when they surrender their depositary
receipts.

Charges of Depositary

We will pay all transfer and other taxes and the government charges that relate solely to the depositary
arrangements. We will also pay the charges of each depositary, including charges in connection with the
initial deposit of the related series of preferred stock, the initial issuance of the depositary shares, and all
withdrawals of shares of the related series of preferred stock. However, holders of depositary receipts will
pay the fees and expenses of the depositary for any duties requested by such holders to be performed which
are outside of those expressly provided for in the deposit agreement.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering a notice to us of its election to do so. We may
remove the depositary at any time by providing notice. Any such resignation or removal will take effect
upon the appointment of a successor depositary and its acceptance of such appointment. The successor
depositary must, generally, be appointed within 60 days after delivery of the notice of resignation or
removal and be a person with a principal office in the United States and having a combined capital and
surplus (along with its affiliates) of at least $50 million.

Notices

We will be required to furnish certain information to the holders of the preferred stock underlying any
depositary shares. The depositary, as the holder of the underlying preferred stock, will forward any report or
information it receives from us to the holders of depositary shares.

Limitation of Liability

Neither the depositary nor we will be liable if either of us is prevented or delayed by law or any
circumstance beyond our control in performing our obligations. Our obligations and those of the depositary
will be limited to use of best judgment and performance in good faith of our and its respective duties under
the deposit agreement. The depositary and we will be liable only for gross negligence, willful misconduct,
fraud or bad faith in performing of our respective duties under the deposit agreement. We and the depositary
will not be obligated to appear in, prosecute or defend any legal proceeding with respect to any depositary
receipts, depositary shares or preferred stock unless such party receives what, in its sole discretion,
determine to be a satisfactory indemnity from one or more holders of the depositary shares. The depositary
and we will evaluate any proposed indemnity in order to determine whether the financial protection afforded
by the indemnity is sufficient to reduce each party’s risk to a satisfactory and customary level. The
depositary and we may rely upon written advice of counsel or accountants, on information provided by
persons presenting preferred stock for deposit, holders of depositary receipts or other persons believed to be
competent and on documents believed to be genuine.

Title

The depositary may treat the registered owner of any depositary share as the absolute owner of the
depositary shares for all purposes, including making payment, regardless of whether any payment in respect
of the depositary share is overdue and regardless of any notice to the contrary.

Description of Debt Securities

We may offer from time to time debt securities in the form of either senior debt securities or
subordinated debt securities. Unless otherwise specified in a supplement to this prospectus, the debt
securities will be our direct, unsecured obligations and will rank equally with all of our other unsecured and
unsubordinated indebtedness. The debt securities will be issued under one or more separate indentures
between us and a trustee to be identified in the applicable prospectus supplement.
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We have summarized the general terms and provisions of the indenture below but the summary is not
complete. Form of indentures for senior indebtedness and subordinated indebtedness have been incorporated
by reference as exhibits to the registration statement. The indentures are substantially identical except for
the subordination provisions described below under “Subordinated Debt Securities” in this “Description of
the Debt Securities.” You should read the indentures for provisions that may be important to you.

When we offer to sell a particular series of debt securities, we will describe the specific terms of the
series in a supplement to this prospectus. We will also indicate in the supplement whether the general terms
and provisions described in this prospectus apply to a particular series of debt securities. Capitalized terms
used in the summary have the meanings specified in the form of indentures. This summary refers to both
indentures as the form of “indenture.”

General

The terms of each series of debt securities will be established by or pursuant to a resolution of our
board of directors and set forth or determined in the manner provided in a supplemental indenture. The
particular terms of each series of debt securities will be described in a prospectus supplement relating to
such series.

We can issue an unlimited amount of debt securities under the indenture. The debt securities may be in
one or more series with the same or various maturities, at par, at a premium, or at a discount. We will set
forth in a prospectus supplement relating to any series of debt securities being offered, the aggregate
principal amount and the following terms of the debt securities:

the title of the debt securities;

the price or prices, expressed as a percentage of the principal amount, at which we will sell the debt
securities;

whether the debt securities will be senior or subordinated;

any subordination provisions, if different from those described below under “Subordinated Debt
Securities”;

any limit on the aggregate principal amount of the debt securities;

the date or dates on which we will pay the principal on the debt securities;

the rate or rates, which may be fixed or variable, per annum or the method used to determine the rate
or rates (including any commodity, commodity index, stock exchange index or financial index) at
which the debt securities will bear interest, the date or dates from which interest will accrue, the date
or dates on which interest will commence and be payable and any regular record date for the interest
payable on any interest payment date;

the place or places where principal of, premium and interest on the debt securities will be payable;

the terms and conditions upon which we may redeem the debt securities;

any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or
analogous provisions or at the option of a holder of debt securities;

the dates on which and the price or prices at which we will repurchase debt securities at the option of
the holders of debt securities and other detailed terms and provisions of these repurchase obligations;

the denominations in which the debt securities will be issued, if other than denominations of $1,000
and any integral multiple thereof;

whether the debt securities will be issued in the form of certificated debt securities or global debt
securities;

the portion of principal amount of the debt securities payable upon declaration of acceleration of the
maturity date, if other than the principal amount;
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any addition to or change in the events of default described in this prospectus or in the indenture
with respect to the debt securities and any change in the acceleration provisions described in this
prospectus or in the indenture with respect to the debt securities;

any addition to or change in the covenants described in this prospectus or in the indenture with
respect to the debt securities;

any other terms of the debt securities, which may modify or delete any provision of the indenture as
it applies to that series;

any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents
with respect to the debt securities; and

any other specific terms of such debt securities.

In addition, the indenture does not limit our ability to issue convertible debt securities. Any conversion
provisions of a particular series of debt securities will be set forth in the officer’s certificate or supplemental
indenture related to that series of debt securities and will be described in the relevant prospectus
supplement. Such terms may include provisions for conversion, either mandatory, at the option of the holder
or at our option, in which case the number of shares of common stock or other securities to be received by
the holders of debt securities would be calculated as of a time and in the manner stated in the prospectus
supplement.

We may issue debt securities that provide for an amount less than their stated principal amount to be
due and payable upon declaration of acceleration of their maturity pursuant to the terms of the indenture.
We will provide you with information on the federal income tax considerations and other special
considerations applicable to any of these debt securities in the applicable prospectus supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of
The Depository Trust Company, as Depositary, or a nominee (we will refer to any debt security represented
by a global debt security as a “book-entry debt security”), or a certificate issued in definitive registered
form (we will refer to any debt security represented by a certificated security as a “certificated debt
security”) as set forth in the applicable prospectus supplement. Except as set forth under the heading
“Global Debt Securities and Book-Entry System” below, book-entry debt securities will not be issuable in
certificated form.

Certificated Debt Securities.

You may transfer or exchange certificated debt securities at any office we maintain for this purpose in
accordance with the terms of the indenture. No service charge will be made for any transfer or exchange of
certificated debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with a transfer or exchange.

You may transfer certificated debt securities and the right to receive the principal of, premium and
interest on certificated debt securities only by surrendering the certificate representing those certificated
debt securities and either reissuance by us or the trustee of the certificate to the new holder or the issuance
by us or the trustee of a new certificate to the new holder.

Global Debt Securities and Book-Entry System.

Each global debt security representing book-entry debt securities will be deposited with, or on behalf
of, the depositary, and registered in the name of the depositary or a nominee of the depositary. The
depositary has indicated it intends to follow the following procedures with respect to book-entry debt
securities.

Ownership of beneficial interests in book-entry debt securities will be limited to persons that have
accounts with the depositary for the related global debt security, which we refer to as participants, or
persons that may hold interests through participants. Upon the issuance of a global debt security, the
depositary will credit, on its book-entry registration and transfer system, the participants’ accounts with the
respective principal amounts of the book-entry debt securities represented by such global debt security
beneficially
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owned by such participants. The accounts to be credited will be designated by any dealers, underwriters or
agents participating in the distribution of the book-entry debt securities. Ownership of book-entry debt
securities will be shown on, and the transfer of such ownership interests will be effected only through,
records maintained by the depositary for the related global debt security (with respect to interests of
participants) and on the records of participants (with respect to interests of persons holding through
participants). The laws of some states may require that certain purchasers of securities take physical
delivery of such securities in definitive form. These laws may impair the ability to own, transfer or pledge
beneficial interests in book-entry debt securities.

So long as the depositary for a global debt security, or its nominee, is the registered owner of that
global debt security, the depositary or its nominee, as the case may be, will be considered the sole owner or
holder of the book-entry debt securities represented by such global debt security for all purposes under the
indenture. Except as described below, beneficial owners of book-entry debt securities will not be entitled to
have securities registered in their names, will not receive or be entitled to receive physical delivery of a
certificate in definitive form representing securities and will not be considered the owners or holders of
those securities under the indenture. Accordingly, each person beneficially owning book-entry debt
securities must rely on the procedures of the depositary for the related global debt security and, if such
person is not a participant, on the procedures of the participant through which such person owns its interest,
to exercise any rights of a holder under the indenture.

We understand, however, that under existing industry practice, the depositary will authorize the persons
on whose behalf it holds a global debt security to exercise certain rights of holders of debt securities, and
the indenture provides that we, the trustee and our respective agents will treat as the holder of a debt
security the persons specified in a written statement of the depositary with respect to that global debt
security for purposes of obtaining any consents or directions required to be given by holders of the debt
securities pursuant to the indenture.

We will make payments of principal of, and premium and interest on book-entry debt securities to the
depositary or its nominee, as the case may be, as the registered holder of the related global debt security.
United, the trustee and any other agent of ours or agent of the trustee will not have any responsibility or
liability for any aspect of the records relating to or payments made on account of beneficial ownership
interests in a global debt security or for maintaining, supervising or reviewing any records relating to
beneficial ownership interests.

We expect that the depositary, upon receipt of any payment of principal of, premium or interest on a
global debt security, will immediately credit participants’ accounts with payments in amounts proportionate
to the respective amounts of book-entry debt securities held by each participant as shown on the records of
such depositary. We also expect that payments by participants to owners of beneficial interests in book-entry
debt securities held through those participants will be governed by standing customer instructions and
customary practices, as is now the case with the securities held for the accounts of customers in bearer form
or registered in “street name,” and will be the responsibility of those participants.

We will issue certificated debt securities in exchange for each global debt security if the depositary is at
any time unwilling or unable to continue as depositary or ceases to be a clearing agency registered under the
Exchange Act, and a successor depositary registered as a clearing agency under the Exchange Act is not
appointed by us within 90 days. In addition, we may at any time and in our sole discretion determine not to
have the book-entry debt securities of any series represented by one or more global debt securities and, in
that event, will issue certificated debt securities in exchange for the global debt securities of that series.
Global debt securities will also be exchangeable by the holders for certificated debt securities if an event of
default with respect to the book-entry debt securities represented by those global debt securities has
occurred and is continuing. Any certificated debt securities issued in exchange for a global debt security
will be registered in such name or names as the depositary shall instruct the trustee. We expect that such
instructions will be based upon directions received by the depositary from participants with respect to
ownership of book-entry debt securities relating to such global debt security.

We have obtained the foregoing information concerning the depositary and the depositary’s book-entry
system from sources we believe to be reliable, but we take no responsibility for the accuracy of this
information.

  

17 



• 

• 

• 

• 

• 

• 

• 

• 

• 

TABLE OF CONTENTS

  

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain
any provisions which may afford holders of the debt securities protection, such as acceleration, in the event
we have a change in control or in the event of a highly leveraged transaction (whether or not such
transaction results in a change in control), which could adversely affect holders of debt securities.

Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any
issue of debt securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all
of our properties and assets to, any person, which we refer to as a successor person, unless:

we are the surviving corporation or the successor person (if other than United) is a corporation
organized and validly existing under the laws of any U.S. domestic jurisdiction and expressly
assumes our obligations on the debt securities and under the indenture;

immediately after giving effect to the transaction, no event of default, and no event which, after
notice or lapse of time, or both, would become an event of default, shall have occurred and be
continuing under the indenture; and

certain other conditions are met.

Events of Default

Event of default means, with respect to any series of debt securities, any of the following:

default in the payment of any interest upon any debt security of that series when it becomes due and
payable, and continuance of that default for a period of 30 days (unless the entire amount of the
payment is deposited by us with the trustee or with a paying agent prior to the expiration of the 30-
day period);

default in the payment of principal of or premium on any debt security of that series when due and
payable;

default in the deposit of any sinking fund payment, when and as due in respect of any debt security
of that series;

default in the performance or breach of any other covenant or warranty by us in the indenture (other
than a covenant or warranty that has been included in the indenture solely for the benefit of a series
of debt securities other than that series), which default continues uncured for a period of 60 days
after we receive written notice from the trustee or we and the trustee receive written notice from the
holders of not less than a majority in principal amount of the outstanding debt securities of that
series as provided in the indenture;

certain events of bankruptcy, insolvency or reorganization of our company; and

any other event of default provided with respect to debt securities of that series that is described in
the applicable prospectus supplement accompanying this prospectus.

No event of default with respect to a particular series of debt securities (except as to certain events of
bankruptcy, insolvency or reorganization) necessarily constitutes an event of default with respect to any
other series of debt securities. The occurrence of an event of default may constitute an event of default
under our bank credit agreements in existence from time to time. In addition, the occurrence of certain
events of default or an acceleration under the indenture may constitute an event of default under certain of
our other indebtedness outstanding from time to time.

If an event of default with respect to debt securities of any series at the time outstanding occurs and is
continuing, then the trustee or the holders of not less than a majority in principal amount of the outstanding
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debt securities of that series may, by a notice in writing to us (and to the trustee if given by the holders),
declare to be due and payable immediately the principal (or, if the debt securities of that series are discount
securities, that portion of the principal amount as may be specified in the terms of that series) of and
accrued and unpaid interest, if any, on all debt securities of that series. In the case of an event of default
resulting from certain events of bankruptcy, insolvency or reorganization, the principal (or such specified
amount) of and accrued and unpaid interest, if any, on all outstanding debt securities will become and be
immediately due and payable without any declaration or other act on the part of the trustee or any holder of
outstanding debt securities. Any payment by us on the subordinated debt securities following any such
acceleration will be subject to the subordination provisions described below under “Subordinated Debt
Securities.” At any time after a declaration of acceleration with respect to debt securities of any series has
been made, but before a judgment or decree for payment of the money due has been obtained by the trustee,
the holders of a majority in principal amount of the outstanding debt securities of that series may rescind
and annul the acceleration if all events of default, other than the non-payment of accelerated principal and
interest, if any, with respect to debt securities of that series, have been cured or waived as provided in the
indenture. We refer you to the prospectus supplement relating to any series of debt securities that are
discount securities for the particular provisions relating to acceleration of a portion of the principal amount
of such discount securities upon the occurrence of an event of default.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or
powers under the indenture at the request of any holder of outstanding debt securities, unless the trustee
receives indemnity satisfactory to it against any loss, liability or expense. Subject to certain rights of the
trustee, the holders of a majority in principal amount of the outstanding debt securities of any series will
have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the trustee or exercising any trust or power conferred on the trustee with respect to the debt securities of
that series.

No holder of any debt security of any series will have any right to institute any proceeding, judicial or
otherwise, with respect to the indenture or for the appointment of a receiver or trustee, or for any remedy
under the indenture, unless:

that holder has previously given to the trustee written notice of a continuing event of default with
respect to debt securities of that series; and

the holders of at least a majority in principal amount of the outstanding debt securities of that series
have made written request, and offered reasonable indemnity, to the trustee to institute the
proceeding as trustee, and the trustee has not received from the holders of a majority in principal
amount of the outstanding debt securities of that series a direction inconsistent with that request and
has failed to institute the proceeding within 60 days.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional
right to receive payment of the principal of, premium and any interest on that debt security on or after the
due dates expressed in that debt security and to institute suit for the enforcement of payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a
statement as to compliance with the indenture. The indenture provides that the trustee may withhold notice
to the holders of debt securities of any series of any default or event of default (except in payment on any
debt securities of that series) with respect to debt securities of that series if it in good faith determines that
withholding notice is in the interest of the holders of those debt securities.

Modification and Waiver

We may modify and amend the indenture with the consent of the holders of at least a majority in
principal amount of the outstanding debt securities of each series affected by the modifications or
amendments. We may not make any modification or amendment without the consent of the holders of each
affected debt security then outstanding if that amendment will:

reduce the amount of debt securities whose holders must consent to an amendment or waiver;

reduce the rate of or extend the time for payment of interest (including default interest) on any debt
security;
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reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the
amount of, or postpone the date fixed for, the payment of any sinking fund or analogous obligation
with respect to any series of debt securities;

reduce the principal amount of discount securities payable upon acceleration of maturity;

waive a default in the payment of the principal of, premium or interest on any debt security (except a
rescission of acceleration of the debt securities of any series by the holders of at least a majority in
aggregate principal amount of the then outstanding debt securities of that series and a waiver of the
payment default that resulted from such acceleration);

make the principal of or premium or interest on any debt security payable in currency other than that
stated in the debt security;

adversely affect the right to convert any debt security;

make any change to certain provisions of the indenture relating to, among other things, the right of
holders of debt securities to receive payment of the principal of, premium and interest on those debt
securities and to institute suit for the enforcement of any such payment and to waivers or
amendments; or

waive a redemption payment with respect to any debt security.

Except for certain specified provisions, the holders of at least a majority in principal amount of the
outstanding debt securities of any series may on behalf of the holders of all debt securities of that series
waive our compliance with provisions of the indenture. The holders of a majority in principal amount of the
outstanding debt securities of any series may on behalf of the holders of all the debt securities of such series
waive any past default under the indenture with respect to that series and its consequences, except a default
in the payment of the principal of, premium or any interest on any debt security of that series or in respect
of a covenant or provision, which cannot be modified or amended without the consent of the holder of each
outstanding debt security of the series affected; provided, however, that the holders of a majority in
principal amount of the outstanding debt securities of any series may rescind an acceleration and its
consequences, including any related payment default that resulted from the acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance.

The indenture provides that, unless otherwise provided by the terms of the applicable series of debt
securities, we may be discharged from any and all obligations in respect of the debt securities of any series
(except for certain obligations to register the transfer or exchange of debt securities of such series, to
replace stolen, lost or mutilated debt securities of such series, and to maintain paying agencies and certain
provisions relating to the treatment of funds held by paying agents). We will be so discharged upon the
deposit with the trustee, in trust, of money or U.S. government obligations or, in the case of debt securities
denominated in a single currency other than U.S. dollars, foreign government obligations, that, through the
payment of interest and principal in accordance with their terms, will provide money in an amount sufficient
in the opinion of our independent public accountants to pay and discharge each installment of principal,
premium and interest on and any mandatory sinking fund payments in respect of the debt securities of that
series on the stated maturity of those payments in accordance with the terms of the indenture and those debt
securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of
counsel stating that we have received from, or there has been published by, the United States Internal
Revenue Service a ruling or, since the date of execution of the indenture, there has been a change in the
applicable United States federal income tax law, in either case to the effect that, and based thereon such
opinion shall confirm that, the holders of the debt securities of that series will not recognize income, gain or
loss for United States federal income tax purposes as a result of the deposit, defeasance and discharge and
will be subject to United States federal income tax on the same amounts and in the same manner and at the
same times as would have been the case if the deposit, defeasance and discharge had not occurred.
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Defeasance of Certain Covenants.

The indenture provides that, unless otherwise provided by the terms of the applicable series of debt
securities, upon compliance with certain conditions:

we may omit to comply with the covenant described under the heading “Consolidation, Merger and
Sale of Assets” and certain other covenants set forth in the indenture, as well as any additional
covenants that may be set forth in the applicable prospectus supplement; and

any omission to comply with those covenants will not constitute a default or an event of default with
respect to the debt securities of that series, or covenant defeasance.

The conditions include:

depositing with the trustee money or U.S. government obligations or, in the case of debt securities
denominated in a single currency other than U.S. dollars, foreign government obligations, that,
through the payment of interest and principal in accordance with their terms, will provide money in
an amount sufficient in the opinion of our independent public accountants to pay and discharge each
installment of principal of, premium and interest on and any mandatory sinking fund payments in
respect of the debt securities of that series on the stated maturity of those payments in accordance
with the terms of the indenture and those debt securities; and

delivering to the trustee an opinion of counsel to the effect that the holders of the debt securities of
that series will not recognize income, gain or loss for United States federal income tax purposes as a
result of the deposit and related covenant defeasance and will be subject to United States federal
income tax on the same amounts and in the same manner and at the same times as would have been
the case if the deposit and related covenant defeasance had not occurred.

Covenant Defeasance and Events of Default.

In the event we exercise our option to effect covenant defeasance with respect to any series of debt
securities and the debt securities of that series are declared due and payable because of the occurrence of
any event of default, the amount of money or U.S. government obligations or foreign government
obligations on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that
series at the time of their stated maturity but may not be sufficient to pay amounts due on the debt securities
of that series at the time of the acceleration resulting from the event of default. We will remain liable for
those payments.

The Trustee

The indentures limit the right of the trustee, should it become a creditor of us, to obtain payment of
claims or secure its claims.

The trustee is permitted to engage in certain other transactions. However, if the trustee acquires any
conflicting interest, and there is a default under the debt securities of any series for which they are trustee,
the trustee must eliminate the conflict or resign.

Subordinated Debt Securities

Payment on the subordinated debt securities will, to the extent provided in the indenture, be
subordinated in right of payment to the prior payment in full of all of our senior indebtedness. The
subordinated debt securities also are effectively subordinated to all debt and other liabilities, including trade
payables and lease obligations, if any, of our subsidiaries.

Upon any distribution of our assets upon any dissolution, winding up, liquidation or reorganization, the
payment of the principal of and interest on the subordinated debt securities will be subordinated in right of
payment to the prior payment in full in cash or other payment satisfactory to the holders of senior
indebtedness of all senior indebtedness. In the event of any acceleration of the subordinated debt securities
because of an event of default, the holders of any senior indebtedness would be entitled to payment in full in
cash or other payment satisfactory to such holders of all senior indebtedness obligations before the holders
of the subordinated debt securities are entitled to receive any payment or distribution. The indenture
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requires us or the trustee to promptly notify holders of designated senior indebtedness if payment of the
subordinated debt securities is accelerated because of an event of default.

We may not make any payment on the subordinated debt securities, including upon redemption at the
option of the holder of any subordinated debt securities or at our option, if:

a default in the payment of the principal, premium, if any, interest, rent or other obligations in
respect of designated senior indebtedness occurs and is continuing beyond any applicable period of
grace (called a “payment default”); or

a default other than a payment default on any designated senior indebtedness occurs and is
continuing that permits holders of designated senior indebtedness to accelerate its maturity, and the
trustee receives a notice of such default (called a “payment blockage notice”) from us or any other
person permitted to give such notice under the indenture (called a “non-payment default”).

We may resume payments and distributions on the subordinated debt securities:

in the case of a payment default, upon the date on which such default is cured or waived or ceases to
exist; and

in the case of a non-payment default, the earlier of the date on which such nonpayment default is
cured or waived or ceases to exist and 179 days after the date on which the payment blockage notice
is received by the trustee, if the maturity of the designated senior indebtedness has not been
accelerated.

No new period of payment blockage may be commenced pursuant to a payment blockage notice unless
365 days have elapsed since the initial effectiveness of the immediately prior payment blockage notice and
all scheduled payments of principal, premium and interest, including any liquidated damages, on the notes
that have come due have been paid in full in cash. No non-payment default that existed or was continuing
on the date of delivery of any payment blockage notice shall be the basis for any later payment blockage
notice unless the non-payment default is based upon facts or events arising after the date of delivery of such
payment blockage notice.

If the trustee or any holder of the notes receives any payment or distribution of our assets in
contravention of the subordination provisions on the subordinated debt securities before all senior
indebtedness is paid in full in cash, property or securities, including by way of set-off, or other payment
satisfactory to holders of senior indebtedness, then such payment or distribution will be held in trust for the
benefit of holders of senior indebtedness or their representatives to the extent necessary to make payment in
full in cash or payment satisfactory to the holders of senior indebtedness of all unpaid senior indebtedness.

In the event of our bankruptcy, dissolution or reorganization, holders of senior indebtedness may
receive more, ratably, and holders of the subordinated debt securities may receive less, ratably, than our
other creditors (including our trade creditors). This subordination will not prevent the occurrence of any
event of default under the indenture.

We are not prohibited from incurring debt, including senior indebtedness, under the indenture. We may
from time to time incur additional debt, including senior indebtedness.

We are obligated to pay reasonable compensation to the trustee and to indemnify the trustee against
certain losses, liabilities or expenses incurred by the trustee in connection with its duties relating to the
subordinated debt securities. The trustee’s claims for these payments will generally be senior to those of
noteholders in respect of all funds collected or held by the trustee.

Certain Definitions

“indebtedness” means:

(1) all indebtedness, obligations and other liabilities for borrowed money, including overdrafts, foreign
exchange contracts, currency exchange agreements, interest rate protection agreements, and any loans or
advances from banks, or evidenced by bonds, debentures, notes or similar instruments, other than any
account payable or other accrued current liability or obligation incurred in the ordinary course of business in
connection with the obtaining of materials or services;
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(2) all reimbursement obligations and other liabilities with respect to letters of credit, bank guarantees
or bankers’ acceptances;

(3) all obligations and liabilities in respect of leases required in conformity with generally accepted
accounting principles to be accounted for as capitalized lease obligations on our balance sheet;

(4) all obligations and other liabilities under any lease or related document in connection with the lease
of real property which provides that we are contractually obligated to purchase or cause a third party to
purchase the leased property and thereby guarantee a minimum residual value of the leased property to the
lessor and our obligations under the lease or related document to purchase or to cause a third party to
purchase the leased property;

(5) all obligations with respect to an interest rate or other swap, cap or collar agreement or other similar
instrument or agreement or foreign currency hedge, exchange, purchase agreement or other similar
instrument or agreement;

(6) all direct or indirect guaranties or similar agreements in respect of, and our obligations or liabilities
to purchase, acquire or otherwise assure a creditor against loss in respect of, indebtedness, obligations or
liabilities of others of the type described in (1) through (5) above;

(7) any indebtedness or other obligations described in (1) through (6) above secured by any mortgage,
pledge, lien or other encumbrance existing on property which is owned or held by us; and

(8) any and all refinancings, replacements, deferrals, renewals, extensions and refundings of, or
amendments, modifications or supplements to, any indebtedness, obligation or liability of the kind described
in clauses (1) through (7) above.

“senior indebtedness” means the principal, premium, if any, interest, including any interest accruing
after bankruptcy, and rent or termination payment on or other amounts due on our current or future
indebtedness, whether created, incurred, assumed, guaranteed or in effect guaranteed by us, including any
deferrals, renewals, extensions, refundings, amendments, modifications or supplements to the above.
However, senior indebtedness does not include:

indebtedness that expressly provides that it shall not be senior in right of payment to subordinated
debt securities or expressly provides that it is on the same basis or junior to subordinated debt
securities; and

our indebtedness to any of our majority-owned subsidiaries.

Governing Law

The indenture and the debt securities will be governed by, and construed in accordance with, the laws
of the State of New York.

Description of Warrants

This section describes the general terms and provisions of the warrants. The applicable prospectus
supplement will describe the specific terms of the warrants offered under that applicable prospectus
supplement and any contrary general terms outlined in this section that will not apply to those warrants.

We may issue warrants independently or together with debt or equity securities. The warrants will be
issued under warrant agreements between us and a bank or trust company, as warrant agent, all as stated in
the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the
warrants and will not assume any obligation or relationship of agency or trust for or with any holders or
beneficial owners of warrants.

The applicable prospectus supplement will describe the terms of the warrants offered in this prospectus,
including the following, if applicable:

the offering price;

the title of the warrants;
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the designation and terms of any related debt securities with which the warrants are to be issued and
the number of the warrants offered with each debt security;

the date, if any, on and after which the holder of the warrants can transfer them separately from the
related debt securities;

the date on which the right to exercise the warrants will commence and the date on which this right
will expire; and

whether the warrant certificates representing the warrants will be issued in registered or bearer form,
and if registered, where they are transferred and registered.

A holder can exchange warrant certificates for new warrant certificates of different authorized
denominations, and can exercise his or her warrants at the corporate trust office of the warrant agent or any
other office indicated in the applicable prospectus supplement.

Each warrant entitles the holder of that warrant to purchase the principal amount of securities at the
price stated, or determinable in the applicable prospectus supplement. A holder can exercise warrants during
the period stated in the applicable prospectus supplement. After the close of business on the expiration date,
unexercised warrants will become void.

A holder can exercise warrants as stated in the applicable prospectus supplement relating to the
warrants. We will, as soon as practicable, forward to you the securities purchased upon exercise. If less than
all of the warrants represented by the warrant certificates are exercised, a new warrant certificate will be
issued for the remaining warrants.
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LEGAL MATTERS

Squire Patton Boggs (US) LLP will provide an opinion as to the legality of the securities. Any
underwriters or placement agents will be represented by their own counsel.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over
financial reporting (which is included in Management’s Report on Internal Control over Financial
Reporting) incorporated in this document by reference to the Annual Report on Form 10-K for the year
ended December 31, 2019 have been so incorporated in reliance on the report of PricewaterhouseCoopers
LLP, an independent registered public accounting firm, given on the authority of said firm as experts in
auditing and accounting.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus the information that we file with
the SEC, which means that we can disclose important information to you by referring you to other
documents. The information incorporated by reference is an important part of this prospectus. Other than
information deemed “furnished” rather than “filed” under the Exchange Act, we incorporate by reference
the following documents:

our Annual Report on Form 10-K for the year ended December 31, 2019, filed with the SEC on
February 27, 2020;

our Proxy Statement for the 2020 Annual Meeting of our shareholders, filed with the SEC on
March 24, 2020;

our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020, filed with the
SEC on May 7, 2020;

our Current Reports on Form 8-K filed with the SEC on March 10, 2020, May 7, 2020 and June 2,
2020 (in each case, except to the extent “furnished” but not filed);

all other reports filed by United pursuant to Sections 13(a) or 15(d) of the Exchange Act since
December 31, 2019; and

all documents filed after the filing of this registration statement but prior to the effectiveness of the
registration statement, and all documents filed after the date of the effectiveness of the registration
statement and prior to the termination of the offering hereunder pursuant to Sections 13(a), 13(c), 14
or 15(d) of the Exchange Act (except to the extent that any information contained in such filings is
deemed “furnished” in accordance with SEC rules (unless otherwise indicated therein)).

Any statement contained in a document incorporated or deemed to be incorporated by reference into
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 any other subsequently filed document that is deemed to be
incorporated by reference into 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.

Documents incorporated by reference are available from United without charge, excluding all exhibits,
unless an exhibit has been specifically incorporated by reference in this prospectus or any accompanying
prospectus supplement. You may obtain documents incorporated by reference in this prospectus or any
accompanying prospectus supplement by requesting them in writing or by telephone from Jane Keith, Investor
Relations, United Community Banks, Inc., at 125 Highway 515 East, Blairsville, Georgia 30512, telephone
number (706) 781-2265.

We maintain a website at http://www.ucbi.com where the incorporated documents listed above can be
accessed. Neither our website nor the information on our website is included or incorporated in, or is a part
of, this prospectus.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information requirements of the Exchange Act, which means that we are required
to file reports, proxy statements, and other information, all of which are available to the public on the
Internet site maintained by the SEC at http://www.sec.gov. You may also read and copy any materials that
we file with the SEC at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549.
You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-
SEC-0330.

We have filed a registration statement on Form S-3 to register the securities to be issued under this
prospectus. As allowed by SEC rules, this prospectus does not contain all of the information you can find in
the registration statement or the exhibits to the registration statement. You may obtain a copy of the
registration statement from the SEC at the address listed above or from the SEC’s website.
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PART II.

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the expenses in connection with the issuance and distribution of the
securities being registered, other than underwriting discounts and commissions. All of the amounts shown
are estimated, except the SEC registration fee.

SEC registration fee $      *
Legal fees and expenses †
Printing †
Fees of accountants †
Fees of trustee and transfer agent †
Fees of warrant agent †
Blue sky fees and expenses †
Rating agency fees †
Nasdaq listing fees †
Miscellaneous †

Deferred in reliance on Rule 456(b) and 457(r).
Estimated expenses are not presently known.

Item 15. Indemnification of Directors and Officers.

Our Articles of Incorporation, as amended, provide that no director of United shall be personally liable
to United or our shareholders for breach of his or her duty of care or other duty as a director, but only to the
extent permitted from time to time by the Georgia Business Corporation Code.

Our Bylaws require us to indemnify our directors, officers, employees, and agents against judgments,
fines, penalties, amounts paid in settlement, and expenses, including attorney’s fees, actually and reasonably
incurred in connection with various types of legal actions or proceedings instituted by third parties if the
actions of the director, officer, employee, or agent being indemnified meet the standards of conduct
specified therein.

In addition, our Bylaws require us to indemnify our directors, officers, employees, and agents for
expenses actually and reasonably incurred in connection with legal actions or proceedings instituted by or in
the right of United to procure a judgment in our favor, if the actions of the director, officer, employee, or
agent being indemnified meet the standards of conduct set forth therein. However, we will not indemnify a
director, officer, employee, or agent for such expenses if such person is adjudged liable to us, unless so
ordered by the court in which the legal action or proceeding is brought.

A determination concerning whether or not the applicable standard of conduct has been met by a
director, officer, employee, or agent seeking indemnification must be made by (1) a disinterested majority of
the board of directors, (2) our legal counsel, if a quorum of disinterested directors is not obtainable or if the
disinterested directors so order, or (3) an affirmative vote of a majority of shares held by the shareholders.
No indemnification may be made to or on behalf of a director, officer, employee or agent in connection with
any other proceeding in which such person was adjudged liable on the basis that personal benefit was
improperly received by him or her.

As provided under Georgia law, the liability of a director may not be eliminated or limited (1) for any
appropriation, in violation of his duties, of any business opportunity of United, (2) for acts or omissions
which involve intentional misconduct or a knowing violation of law, (3) for unlawful corporate distributions
or (4) for any transaction from which the director received an improper benefit.
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Insofar as indemnification for liabilities arising under the Securities Act, as amended, may be permitted
to our directors, officers and controlling persons pursuant to the foregoing provisions, or otherwise, we 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 and is, therefore, unenforceable.

Our directors and officers are insured against losses arising from any claim against them as such for
wrongful acts or omissions, subject to limitations.

Item 16. Exhibits.

Exhibit 
No. Exhibit

1.1 Underwriting Agreement.*
3.1 Restated Articles of Incorporation of United Community Banks, Inc., as amended (incorporated

herein by reference to Exhibit 3.1 to United Community Banks, Inc.’s Quarterly Report on Form
10-Q for the period ended June 30, 2016, filed with the Securities and Exchange Commission on
August 8, 2016).

3.2 Amended and Restated Bylaws of United Community Banks, Inc., as amended (incorporated
herein by reference to Exhibit 3.2 to United Community Banks, Inc.’s Quarterly Report on Form
10-Q for the period ended March 31, 2015, filed with the Securities and Exchange Commission
on May 11, 2015).

4.1 See Exhibits 3.1 and 3.2 for provisions of the Restated Articles of Incorporation of United
Community Banks, Inc., as amended, and the Amended and Restated Bylaws, as amended, of
United Community Banks, Inc., which define the rights of security holders.

4.2 Form of Indenture for Senior Indebtedness (incorporated herein by reference to Exhibit 4.2 to
United Community Banks, Inc. Registration Statement on Form S-3, filed with the Securities
and Exchange Commission on April 20, 2018).

4.3 Form of Indenture for Subordinated Indebtedness (incorporated herein by reference to
Exhibit 4.2 to United Community Banks, Inc. Registration Statement on Form S-3, filed with the
Securities and Exchange Commission on April 20, 2018).

4.4 Form of Note.*
4.5 Form of Warrant.*
4.8 Form of Depositary Agreement.*
5.1 Opinion of Squire Patton Boggs (US) LLP.
8.1 Tax Opinion of Squire Patton Boggs (US) LLP.*
23.1 Consent of PricewaterhouseCoopers LLP.
23.2 Consent of Squire Patton Boggs (US) LLP (included as part of Exhibits 5.1 and 8.1).
24.1 Power of Attorney (previously filed with the signature page to the Registration Statement on

Form S-3, filed with the Securities and Exchange Commission on April 20, 2018).
25.1 Statement of Eligibility of Form T-1 of Trustee*

To be filed, if necessary, by amendment or as an exhibit to a report filed under the Securities Exchange
Act of 1934 and incorporated by reference.

Item 17. Undertakings.

(a) The undersigned registrant hereby undertakes:

(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, individually
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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 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 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 the purpose of determining any liability under the Securities Act of 1933 to any
purchaser:

(i) If the registrant is relying on Rule 430B:

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

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 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; or

(ii) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as
part of a registration statement relating to an offering, other than registration statements relying
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on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part
of and included in the registration statement as of the date it is first used after effectiveness.
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 first use, 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 date of first use.

(5) That, for purpose of determining any liability under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a
primary offering of securities of the undersigned registrant 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
registrant 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 registrant 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 registrant;

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

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

(b) The undersigned registrant hereby undertakes 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
Section 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) The undersigned registrant hereby undertakes to deliver or cause to be delivered with the
prospectus, to each person to whom the prospectus is sent or given, the latest annual report to security
holders that is incorporated by reference in the prospectus and furnished pursuant to and meeting the
requirements of Rule 14a-3 or Rule 14c-3 under the Securities Exchange Act of 1934; and, where interim
financial information required to be presented by Article 3 of Regulation S-X is not set forth in the
prospectus, to deliver, or cause to be delivered to each person to whom the prospectus is sent or given, the
latest quarterly report that is specifically incorporated by reference in the prospectus to provide such interim
financial information.

(d) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted
to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the 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 registrant 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 registrant will, unless in the opinion of its 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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(e) The undersigned registrant hereby undertakes that:

(i) For purposes of determining any liability under the Securities Act of 1933, the information
omitted from the form of prospectus filed as part of this registration statement in reliance upon
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; and

(ii) For the purpose of determining any liability under the Securities Act of 1933, 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.

(f) The undersigned registrant hereby undertakes to file an application for the purpose of determining
the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in
accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the
Trust Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, United Community Banks, Inc.
certifies that it has reasonable grounds to believe that it meets 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 Greenville, South Carolina, on June 3, 2020.

UNITED COMMUNITY BANKS, INC.

/s/ H. Lynn Harton
H. Lynn Harton 
Chairman, President, and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has
been signed by the following persons in the capacities set forth and on the 3rd day of June, 2020.

Signature Title

/s/ H. Lynn Harton

H. Lynn Harton

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

/s/ Jefferson L. Harralson

Jefferson L. Harralson

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

/s/ Alan H. Kumler

Alan H. Kumler

Senior Vice President, Chief Accounting Officer 
(Principal Accounting Officer)

*

Thomas A. Richlovsky

Lead Independent Director

*

Robert Blalock

Director

*

L. Cathy Cox

Director

*

Kenneth L. Daniels

Director

*

Kenneth L. Daniels

Director

*

Jennifer Mann

Director

*

David C. Shaver

Director

*

Tim Wallis

Director

*

David H. Wilkins

Director

*/s/ H. Lynn Harton

H. Lynn Harton

Attorney-in-Fact
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Squire Patton Boggs (US) LLP
1230 Peachtree Street, NE
Suite 1700
Atlanta, GA 30309

 
O +1 678 272 3200
squirepattonboggs.com

 
June 3, 2020

 
United Community Banks, Inc.
125 Highway 515 East
Blairsville, Georgia 30512
 
Ladies and Gentlemen:
 

We have acted as counsel to United Community Banks, Inc., a Georgia corporation (the “Company”), in connection with the filing with the
Securities and Exchange Commission of a Post-Effective Amendment No. 1 (the “Post-Effective Amendment”) to the Company’s Registration Statement
on Form S-3 (File No. 333-224367) (the “Original Registration Statement,” as amended by the Post-Effective Amendment, the “Registration
Statement”) for the purpose of registering under the Securities Act of 1933, as amended (the “Securities Act”), an indeterminate number of its (i) shares of
common stock, $1.00 par value per share (“Common Stock”), (ii) shares of preferred stock, $1.00 par value per share, in one or more series, which may be
convertible into or exchangeable for common stock or debt securities (collectively, the “Preferred Stock”), (iii) depositary shares representing fractional
interests in shares or multiple shares of the Preferred Stock (the “Depositary Shares”), (iv) debt securities, in one or more series, which may be senior,
senior subordinated or subordinated and may be convertible into or exchangeable for Common Stock or Preferred Stock (collectively, “Debt Securities”),
(v) warrants to purchase Common Stock or Preferred Stock (“Warrants”), and (vi) any combination of the foregoing securities. The Common Stock,
Preferred Stock, Depositary Shares, Debt Securities and Warrants are collectively referred to as the “Securities”. The Securities may be issued and sold or
delivered from time to time as set forth in the Registration Statement, any amendment thereto, the prospectus contained therein and any supplements
thereto.
 

The Depositary Shares may be issued under one or more preferred stock deposit agreements (each, a “Deposit Agreement”) to be entered into
between the Company and the preferred stock depositary to be named therein (the “Depositary”), the Debt Securities may be issued pursuant to an
indenture between the Company and a financial institution to be identified therein as trustee (the “Trustee”) in the forms attached as Exhibits 4.2 and 4.3 to
the Original Registration Statement, as such indentures may be supplemented from time to time (collectively, the “Indenture”). The Warrants may be
issued pursuant to a warrant agreement (the terms and conditions of which will be set forth in a prospectus supplement relating to an issuance of Warrants),
between the Company and a financial institution to be identified therein as warrant agent (the “Warrant Agent”), as such warrant agreement may be
supplemented from time to time (collectively, the “Warrant Agreement”).
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We have examined such documents, including the resolutions of the Board of Directors of the Company (the “Board of Directors”), and have

reviewed such questions of law, as we have considered necessary and appropriate for the purposes of our opinion set forth below. In such examination and
in rendering our opinions set forth below, we have assumed the authenticity of all documents submitted to us as originals, the genuineness of all signatures,
the accuracy and completeness of all documents submitted to us, and the conformity to authentic originals of all documents submitted to us as copies. We
have also assumed the legal competency and capacity for all purposes relevant hereto of all natural persons and, with respect to all parties to agreements or
instruments relevant hereto other than the Company, that such parties had the requisite power and authority (corporate or otherwise) to execute, deliver and
perform such agreements or instruments, that such agreements or instruments have been duly authorized by all requisite action (corporate or otherwise),
executed and delivered by such parties and that such agreements or instruments are the valid, binding and enforceable obligations of such parties. As to
questions of fact material to our opinion, we have relied upon certificates of officers of the Company and of public officials. Capitalized terms used herein
and not otherwise defined herein shall have the meanings assigned to them in each form incorporated by reference as exhibits to the Registration Statement.

 
Based on the foregoing, we are of the opinion that:
 
1.       The Company has the authority pursuant to its Amended and Restated Articles of Incorporation (“Articles”) to issue up to an aggregate of

150,000,000 shares of Common Stock. When (i) the Board of Directors has adopted a resolution in form and content as required by applicable law
authorizing the issuance of shares of Common Stock (with such shares, together with all shares previously issued or reserved for issuance and not duly and
lawfully retired, not exceeding an aggregate of 150,000,000 shares), and (ii) such shares are issued and delivered and payment of legal consideration in
excess of the par value thereof is received in the manner contemplated by the Registration Statement, the prospectus and the related prospectus
supplement(s) and by such resolution, such shares of Common Stock will be validly issued, fully paid and nonassessable.

 
2.       The Company has the authority pursuant to the Articles to issue up to an aggregate of 10,000,000 shares of Preferred Stock. When (i) a

series of Preferred Stock has been duly established in accordance with the terms of the Articles and applicable law, (ii) when the Board of Directors has
adopted a resolution in form and content as required by applicable law authorizing the issuance of shares of Preferred Stock (with such shares, together
with all shares previously issued or reserved for issuance and not duly and lawfully retired, not exceeding an aggregate of 10,000,000 shares), and (iii) such
shares are issued and delivered and payment of legal consideration in excess of the par value thereof is received in the manner contemplated by the
Registration Statement, the prospectus and the related prospectus supplement(s) and by such resolutions, such shares of such series of Preferred Stock will
be validly issued, fully paid and nonassessable.

 
3.       When (i) the Indenture has been duly executed and delivered by the Company and the Trustee, (ii) the Debt Securities have been duly

established in accordance with the Indenture (including, without limitation, the adoption by the Board of Directors, or a duly formed committee thereof, of
a resolution duly authorizing the issuance and delivery of the Debt Securities), duly authenticated by the Trustee and duly executed and delivered on behalf
of the Company against payment therefor in accordance with the terms and provisions of the Indenture and as contemplated by the Registration Statement,
the prospectus and the related prospectus supplement(s), will constitute valid and binding obligations of the Company, enforceable in accordance with their
terms.
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4.       When (i) the Deposit Agreement to be entered into in connection with the issuance of any Depositary Shares has been duly authorized,

executed and delivered by the Depositary and the Company, (ii) the specific terms of the Depositary Shares have been duly authorized and established in
accordance with the Deposit Agreement, and (iii) such Depositary Shares have been duly authorized, executed, issued and delivered in accordance with the
Deposit Agreement and the applicable underwriting or other agreement against payment therefor, such Depositary Shares will constitute legal and valid
interests in the corresponding shares of Preferred Stock.

 
5.       When (i) the Warrant Agreement has been duly executed and delivered by the Company and the Warrant Agent, and (ii) the Warrants have

been established in accordance with the Warrant Agreement (including, without limitation, the adoption by the Board of Directors of the Company, or a
duly formed committee thereof, of a resolution duly authorizing the issuance and delivery of the Warrants), duly authenticated by the Warrant Agent and
duly executed and delivered on behalf of the Company against payment therefor in accordance with the terms and provisions of the Warrant Agreement and
as contemplated by the Registration Statement, the prospectus and the related prospectus supplement(s), the Warrants will constitute legally valid and
binding obligations of the Company, enforceable against the Company in accordance with their terms.

 
The opinions set forth above in paragraphs are subject to the following qualifications and exceptions:
 
(a)       Our opinions in paragraphs 3, 4 and 5 above are subject to (i) the effect of any applicable bankruptcy, insolvency, reorganization,

moratorium or other similar law of general application affecting creditors’ rights, (ii) the effect of general principles of equity, including (without
limitation) concepts of materiality, reasonableness, good faith and fair dealing, and other similar doctrines affecting the enforceability of agreements
generally (regardless of whether considered in a proceeding in equity or at law) and (iii) insofar as they relate to indemnification provisions, the effect of
federal and state securities laws and public policy relating thereto.

 
(b)       In rendering the opinions set forth above, we have assumed that, at the time of the authentication and delivery of a series of Securities, all

board authorizations related to the issuance of such Series will not have been modified or rescinded, there will not have occurred any change in the law
affecting the authorization, execution, delivery, validity or enforceability of the Securities, the Registration Statement will have been declared effective by
the Commission and will continue to be effective, none of the particular terms of a series of Securities will violate any applicable law and neither the
issuance and sale thereof nor the compliance by the Company with the terms thereof will result in a violation of any agreement or instrument then binding
upon the Company or any order of any court or governmental body having jurisdiction over the Company.
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Our opinions expressed above are limited to the laws of the State of New York, the laws of the State of Georgia and the federal laws of the United

States of America.
 
We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement and to the reference to our firm

under the caption “Validity of Securities” contained in the Prospectus included therein. In giving such consent, we do not admit that we are within the
category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules and regulations thereunder.
 
 Very truly yours,
  
 /s/ Squire Patton Boggs (US) LLP
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of United Community Banks, Inc. of our report dated
February 27, 2020 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in United
Community Banks, Inc.'s Annual Report on Form 10-K for the year ended December 31, 2019. We also consent to the reference to us under the heading
“Experts” in such Registration Statement.
 

 
Atlanta, Georgia
June 3, 2020

 

 


