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         If the securities being registered on this form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box: o

         If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended
(the "Securities Act"), check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering: o

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

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

Large accelerated filer o Accelerated filer o Non-accelerated filer ý
(Do not check if a

smaller reporting company)

Smaller reporting company o

         If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction: o

         Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) o

         Exchange Act Rule 14d-1(d) (Cross Border Third-Party Tender Offer) o

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

PRELIMINARY�SUBJECT TO COMPLETION�DATED NOVEMBER 9, 2011

Dear Herald National Bank Shareholder:

          You are cordially invited to attend a special meeting of the shareholders of Herald National Bank ("Herald") to be held on December 20, 2011 at 11:00 a.m.
(Eastern) at 623 Fifth Avenue, 11th Floor, New York, New York 10022.

          At the special meeting, you will be asked to consider the acquisition of Herald by BankUnited, Inc. through the merger of a to-be-formed wholly-owned
subsidiary of BankUnited, Inc. ("Merger Sub") with and into Herald, and to ratify and confirm the Merger Agreement (the "merger agreement"), dated as of
June 2, 2011 and amended as of October 28, 2011, that Herald has entered into with BankUnited, Inc. You also will be asked to approve (i) the adjournment,
postponement, or continuation of the special meeting, if necessary, to solicit additional proxies in favor of the ratification and confirmation of the merger
agreement and (ii) by non-binding, advisory vote, certain compensation arrangements for Herald's named executive officers in connection with the merger.

          Subject to the terms and conditions set forth in the merger agreement, Merger Sub will merge with and into Herald, with Herald continuing as the surviving
entity and a wholly-owned subsidiary of BankUnited, Inc.

          If we complete the merger, holders of Herald's common and preferred stock will be entitled to elect to receive their merger consideration in the form of
either BankUnited, Inc. common stock or cash. Subject to the election and adjustment procedures described in this document, Herald shareholders will receive, in
exchange for each share of Herald common or preferred stock they hold, consideration equal to the sum of: (1) 0.0990 multiplied by the average of the closing
prices of the BankUnited, Inc. common stock on the New York Stock Exchange (the "NYSE") during the ten trading days ending the day before the completion of

the merger and (2) $1.35. Based on [    �    ] shares of Herald common and preferred stock outstanding as of[    �    ], and the closing price of BankUnited, Inc.

common stock on the NYSE on [    �    ], 2011, BankUnited, Inc. expects to issue in the merger approximately[    �    ] million shares of BankUnited, Inc. common
stock to Herald's shareholders for the outstanding common and preferred shares of Herald.

The value of the merger consideration will fluctuate with the market price of BankUnited, Inc. common stock. As explained in more detail in this
document, whether you make a cash election or a stock election, the value of the consideration per share that you will receive as of the completion date
will be substantially the same.

          Based on the closing price of BankUnited, Inc. common stock on the NYSE on [    �    ], 2011, for each of your shares of Herald common or preferred stock
you would receive either approximately $[    �    ] in cash or approximately [    �    ] shares of BankUnited, Inc. common stock. On June 1, 2011, the day before the
merger agreement was executed, the closing price of BankUnited, Inc. common stock on the NYSE was $28.11, which would imply a value per Herald share of

approximately $4.13 in cash or approximately 0.1470 shares of BankUnited, Inc. common stock. A chart showing the cash and stock merger consideration at
various closing prices of BankUnited, Inc. common stock is provided on Page [    �    ] of the attached document.

          The market prices of both BankUnited, Inc. common stock and Herald common stock will fluctuate before the merger. You should obtain current stock
price quotations for BankUnited, Inc. common stock and Herald common stock. You can get these quotations from a newspaper, on the Internet or by calling
your broker.

          After careful consideration, our Board of Directors has declared unanimously that the merger agreement and the transactions contemplated thereby are

advisable. Our Board of Directors recommends that you vote "FOR" the ratification and confirmation of the merger agreement, "FOR" the approval of
the adjournment, postponement, or continuation of the special meeting, if necessary, to solicit additional proxies in favor of the ratification and
confirmation of the merger agreement, and "FOR" the proposal regarding certain merger-related executive compensation arrangements.

For more information about the merger agreement and the circumstances that led to it, please read the attached proxy statement/prospectus in its
entirety. We encourage you to read it carefully and to pay particular attention to the Risk Factors section that begins on Page [    �    ]. This proxy
statement/prospectus also constitutes BankUnited, Inc.'s prospectus for the common stock it will issue in connection with the merger. You may obtain additional
information about BankUnited, Inc. and Herald from documents that BankUnited, Inc. has filed with the Securities and Exchange Commission, and Herald has
filed with the Office of the Comptroller of the Currency.
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Your vote is very important.    We cannot complete the merger without the affirmative vote of two-thirds of our outstanding capital stock. If you fail to
vote, if you fail to authorize your broker to vote on your behalf, or if you abstain from voting, the effect will be the same as if you had voted against the ratification
and confirmation of the merger agreement.

          Whether or not you plan to attend the special meeting, please vote as soon as possible to ensure that your shares are represented. Instructions on how to vote
appear on the enclosed proxy card. If you sign and return your proxy card without specifying your vote, your shares will be voted in favor of the ratification and
confirmation of the merger agreement, the adjournment, postponement, or continuation of the special meeting, if necessary, to solicit additional proxies in favor of
the ratification and confirmation of the merger agreement, and the proposal regarding certain merger-related executive compensation arrangements.

          If you are a Herald shareholder and have any questions or need assistance voting your shares or making elections, please contact Phoenix Advisory Partners,
a firm that is helping us solicit proxies, toll-free at (877) 478-5038 (banks and brokers can call collect at (212) 493-3910).

          Thank you in advance for your consideration of this matter.

Sincerely,

Raymond A. Nielsen
Chairman and Chief Executive Officer

          BankUnited, Inc. common stock is quoted on the NYSE under the symbol "BKU." Herald common stock is quoted on the NYSE Amex under the symbol
"HNB."

Neither the Securities and Exchange Commission, the Office of the Comptroller of the Currency nor any state securities commission or bank
regulatory agency has approved or disapproved the securities to be issued in the merger or determined if this proxy statement/prospectus is accurate or
adequate. Any representation to the contrary is a criminal offense.

The securities to be issued in the merger are not savings or deposit accounts or other obligations of any bank or non-bank subsidiary of either
Herald or BankUnited, Inc., and they are not insured by the Federal Deposit Insurance Corporation or any other governmental agency.

This proxy statement/prospectus is dated [    �    ] and is first being distributed to Herald shareholders on or about [    �    ].
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HERALD NATIONAL BANK
NOTICE OF SPECIAL MEETING OF COMMON AND PREFERRED SHAREHOLDERS

Date and time December 20, 2011 at 11:00 a.m. (Eastern).

Location 623 Fifth Avenue, 11th Floor, New York, New York 10022.

Items of business The purpose of the special meeting is for the shareholders of Herald to consider and vote on the
following matters:
�       A proposal to ratify and confirm the merger agreement, dated as of June 2, 2011, by and
between Herald and BankUnited, Inc., as amended by Amendment No. 1 dated as of
October 28, 2011 and as such agreement may be further amended from time to time, pursuant
to which a wholly-owned subsidiary of BankUnited, Inc. will merge with and into Herald, with
Herald continuing as the surviving entity and a wholly-owned subsidiary of BankUnited, Inc.
�       A proposal to adjourn, postpone, or continue the special meeting, if necessary, to solicit
additional proxies in favor of the ratification and confirmation of the merger agreement.
�       A proposal to approve, by non-binding, advisory vote, certain compensation arrangements
for Herald's named executive officers in connection with the merger.

Record date We have fixed the close of business on October 27, 2011 as the record date for determining
those shareholders entitled to notice of and to vote at the special meeting. Only Herald
shareholders of record at the close of business on that date are entitled to vote at the special
meeting and any adjournments, postponements, or continuations of the special meeting.

At the close of business on October 27, 2011, there were outstanding and entitled to vote
approximately 16,902,796 shares of our capital stock (12,217,868 shares of our common stock
and 4,684,928 shares of our preferred stock).

Voting Please vote as soon as possible. We cannot complete the merger without the affirmative vote
of two-thirds of the shares of our outstanding capital stock. If you fail to vote, if you fail to
authorize your broker to vote on your behalf, or if you abstain from voting, the effect will be
the same as if you had voted against the ratification and confirmation of the merger agreement.

Instructions on how to vote are on the enclosed proxy card.

Whether or not you plan to attend the special meeting, it is important that you vote as
soon as possible to ensure your shares are represented at the special meeting.

Registered shareholders If you hold Herald stock in your name, you may vote:
�       Online by accessing the Internet Web site printed on your proxy card.
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�       Via telephone by calling the toll-free number printed on your proxy card.
�       By signing and returning your proxy card in the enclosed postage-paid envelope.

If you attend the special meeting, you may vote in person even if you previously returned your
proxy card.

Beneficial shareholders If you hold Herald stock in the name of a broker, bank, or other fiduciary, please follow the
instructions on the voting card provided by that broker, bank, or other fiduciary.

If you wish to attend the special meeting and vote in person, you must bring with you a proxy
or letter from the broker, bank, other fiduciary, or other nominee to confirm your beneficial
ownership of the shares.

Questions If you are a Herald shareholder and have any questions or need assistance voting your shares,
please contact Phoenix Advisory Partners, a firm that is helping us solicit proxies, toll-free at
(877) 478-5038 (banks and brokers can call collect at (212) 493-3910).

Additional information The merger agreement is attached as Annex A, and Amendment No. 1 thereto is attached as
Annex B, of the attached proxy statement/prospectus. We encourage you to read the entire
proxy statement/prospectus carefully, especially the Risk Factors section that begins on Page [�].

After careful consideration, our Board of Directors has declared unanimously that the merger
agreement and the transactions contemplated thereby are advisable. Our Board of Directors
recommends that you vote "FOR" the ratification and confirmation of the merger
agreement, "FOR" the approval of the adjournment, postponement, or continuation of
the special meeting, if necessary, to solicit additional proxies in favor of the ratification
and confirmation of the merger agreement, and "FOR" the non-binding proposal
regarding certain merger-related executive compensation arrangements.

By Order of the Board of Directors

Gerard A. Perri
Secretary

New York, New York
[          �          ]
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ADDITIONAL INFORMATION

        This proxy statement/prospectus incorporates by reference important business and financial information about BankUnited, Inc. and Herald
from other documents that are not included in or delivered with this proxy statement/prospectus. This information is available to you without
charge upon your written or oral request. You can obtain those documents incorporated by reference into this proxy statement/prospectus by
accessing the Securities and Exchange Commission's website maintained at http://www.sec.gov, for documents regarding BankUnited, Inc., or
by requesting copies in writing or by telephone from the appropriate company, as set forth below, for documents regarding either
BankUnited, Inc. or Herald:

BankUnited, Inc.
Attention: Douglas J. Pauls

14817 Oak Lane
Miami Lakes, FL 33016

(305) 569-2000

Herald National Bank
Attention: Gerard A. Perri

623 Fifth Avenue, 11th Floor
New York, New York 10022

(212) 421-0030
        You will not be charged for any of these documents that you request. To receive timely delivery of additional copies of this proxy
statement/prospectus in advance of the meeting, please make your request no later than December 13, 2011.

        For a detailed description of how you may obtain information about BankUnited, Inc. and Herald that is not included in this proxy
statement/prospectus, see "Where You Can Find More Information" on Page [    �    ] and "Recent Developments" on Page [    �    ].

ABOUT THIS DOCUMENT

        This document, which forms part of a registration statement on Form S-4 filed with the Securities and Exchange Commission, which we
refer to as the "SEC," by BankUnited, Inc. (File No. 333-175530), constitutes a prospectus of BankUnited, Inc. under Section 5 of the Securities
Act of 1933, as amended, which we refer to as the "Securities Act," with respect to the BankUnited, Inc. common shares to be issued to Herald
shareholders as required by the merger agreement. This document also constitutes a proxy statement of Herald under Section 14(a) of the
Securities Exchange Act of 1934, as amended, which we refer to as the "Exchange Act." It also constitutes a notice of meeting with respect to
the special meeting of Herald shareholders, at which Herald shareholders will be asked to vote upon a proposal to ratify and confirm the merger
agreement.

        You should rely only on the information contained in or incorporated by reference into this document. No one has been authorized to
provide you with information that is different from that contained in, or incorporated by reference into, this document. This document is dated
[    �    ], 2011. You should not assume that the information contained in, or incorporated by reference into, this document is accurate as of any
date other than that date. Neither the mailing of this document to Herald shareholders nor the issuance by BankUnited, Inc. of stock in
connection with the merger will create any implication to the contrary.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the solicitation of a proxy, in
any jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction. Except where
the context otherwise indicates, information contained in this document regarding Herald has been provided by Herald and information
contained in this document regarding BankUnited, Inc. has been provided by BankUnited, Inc.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND SPECIAL MEETING

The questions and answers below highlight only selected procedural information from this proxy statement/prospectus. They do
not contain all of the information that may be important to you. You should read carefully the entire document and the additional
documents incorporated by reference into this proxy statement/prospectus to fully understand the merger agreement and the
transactions contemplated thereby, including the merger, and the voting procedures for the special meeting. We generally refer to
Herald National Bank as "Herald," and BankUnited, Inc. as "BankUnited, Inc.," throughout this proxy statement/prospectus.

Q:    What is the proposed transaction for which I am being asked to vote?

A:
Holders of Herald's common and preferred stock are being asked to ratify and confirm the Merger Agreement, referred to in this proxy
statement/prospectus as the "merger agreement," dated as of June 2, 2011, and amended as of October 28, 2011, by and between
BankUnited, Inc. and Herald, pursuant to which a to-be-formed wholly-owned subsidiary of BankUnited, Inc., referred to in this proxy
statement/prospectus as "Merger Sub," will merge with and into Herald, with Herald continuing as the surviving entity and a
wholly-owned subsidiary of BankUnited, Inc., which transaction we refer to as "the merger" within this proxy statement/prospectus.
Subject to certain approvals and conditions, the merger agreement provides that Herald will be merged with and into BankUnited,
BankUnited, Inc.'s wholly-owned banking subsidiary, at the end of August 2012. In addition, you may also be asked to vote to approve
a proposal to adjourn, postpone or continue the special meeting, if necessary, to solicit additional proxies in favor of the ratification
and confirmation of the merger agreement.

Q:    Is Herald required to submit the merger agreement to its shareholders?

A:
Yes. Under the terms of the merger agreement, unless the merger agreement is terminated before the Herald special meeting, Herald is
required to submit the merger agreement to its shareholders even if Herald's Board of Directors has withdrawn, modified or qualified
its recommendation. The Herald Board of Directors unanimously recommends that you vote "FOR" the ratification and confirmation
of the merger agreement.

Q:
Why is Herald not merging into BankUnited, Inc.'s existing banking subsidiary until August 2012?

A:
John A. Kanas, BankUnited, Inc.'s Chairman, President and Chief Executive Officer, and John Bohlsen, BankUnited, Inc.'s Vice
Chairman and Chief Lending Officer and a director, are subject to non-compete agreements which expire in August 2012. These
agreements purport to restrict Messrs. Kanas and Bohlsen in their individual capacities from engaging in the consumer and
commercial banking businesses in New York. Until the expiration of these agreements, it is BankUnited, Inc.'s expectation that Herald
will not be merged with, and will be held separately from, BankUnited, BankUnited, Inc.'s wholly-owned banking subsidiary. During
that period, neither Mr. Kanas nor Mr. Bohlsen will be an officer, director or employee of Herald, nor will they have any
decision-making authority with respect to or otherwise participate in the affairs of Herald. Subject to certain approvals and conditions,
the merger agreement provides that Herald will be merged with and into BankUnited at the end of August 2012, and the parties expect
such merger to occur at such time.

Q:    Who is entitled to vote?

A:
Only holders of record of Herald common and preferred stock at the close of business on October 27, 2011 will be entitled to vote at
the special meeting.

iv
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Q:    When and where will the special meeting be held?

A:
The special meeting will be held at 623 Fifth Avenue, 11th Floor, New York, New York 10022 at 11:00 a.m. (Eastern) on
December 20, 2011.

Q:    What do I need to do now?

A:
After you have carefully read this proxy statement/prospectus and have decided how you wish to vote your shares, please vote your
shares promptly. If you hold Herald stock in your name as a shareholder of record, you must complete, sign, date, and mail your proxy
card in the enclosed postage paid return envelope as soon as possible. You may also authorize a proxy to vote your shares by telephone
or through the Internet as instructed on the enclosed proxy card. If you hold your stock in "street name" through a bank or broker, you
must direct your bank or broker to vote in accordance with the instructions you have received from your bank or broker. Submitting
your proxy card, authorizing a proxy by telephone or through the Internet, or directing your bank or broker to vote your shares will
ensure that your shares are represented and voted at the special meeting.

Q:
If I am a Herald shareholder, should I send my Herald stock certificates with my proxy card?

A:
No. Please DO NOT send your Herald stock certificates with your proxy card. Rather, prior to the election deadline of December 19,
2011, you should send your Herald stock certificates to the exchange agent, together with your completed, signed form of election. If
your shares are held in "street name," you should follow your broker's instructions for making an election with respect to your shares.

Q:
If I am a Herald shareholder, when must I elect the type of merger consideration that I prefer to receive?

A:
Holders of Herald preferred or common stock who wish to elect the type of merger consideration they prefer to receive in the merger
should carefully review and follow the instructions set forth in the form of election being distributed to you concurrently with this
proxy statement/prospectus. Separate forms of election will be received, and should be completed, with respect to shares of Herald
preferred stock and shares of Herald common stock. These instructions require that a properly completed and signed form of election
be received by the exchange agent by the election deadline, which is 5:00 p.m., New York City time, on December 19, 2011, the day
prior to the date of the special meeting of Herald shareholders. If a Herald shareholder does not submit a properly completed and
signed form of election to the exchange agent by the election deadline, then such shareholder will have no control over the type of
merger consideration such shareholder may receive, and, consequently, may receive only cash, only BankUnited, Inc. common stock,
or a combination of cash and BankUnited, Inc. common stock in the merger.

Q:    If I am a Herald shareholder, can I change my election after I submit my certificates?

A:
You can revoke your election and submit new election materials prior to the election deadline. You may do so by submitting a written
notice to the exchange agent that is received prior to the election deadline at the following address:

Registrar and Transfer Company
Attn. Reorg/Exchange Dept.
P.O. Box 645
Cranford, New Jersey 07106-0645

The revocation must specify the account name and such other information as the exchange agent may request; revocations may not be
made in part. New elections must be submitted in accordance

v
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with the election procedures described in this proxy statement/prospectus. If you instructed a broker to submit an election for your
shares, you must follow your broker's directions for changing those instructions.

Q:    Why is my vote important?

A:
If you do not vote by proxy or vote in person at the special meeting, it will be more difficult for us to obtain the necessary quorum to
hold our special meeting. In addition, your failure to vote, by proxy or in person, will have the same effect as a vote against the
ratification and confirmation of the merger agreement. The merger agreement must be ratified and confirmed by the affirmative vote
of the holders of two-thirds of Herald capital stock outstanding (i.e., Herald's preferred and common stock voting together as a single
class). Approval of the proposal to adjourn, postpone or continue the special meeting, if necessary for the purpose of soliciting
additional proxies, requires the affirmative vote of the holders of a majority of the outstanding shares of Herald common stock entitled
to vote on the matter. Approval of the non-binding proposal regarding certain merger-related executive compensation arrangements
requires the affirmative vote of the holders of a majority of the outstanding shares of Herald common stock entitled to vote on the
matter. At the same time BankUnited, Inc. and Herald entered into the merger agreement, BankUnited, Inc. entered into voting
agreements with Herald's directors, certain of Herald's officers, and certain Herald shareholders represented on Herald's Board of
Directors. Together, these persons had the right to vote approximately 43.10% of Herald's capital stock as of the date the merger
agreement was signed. Herald's Board of Directors unanimously recommends that you vote "FOR" the ratification and
confirmation of the merger agreement, "FOR" the approval of the adjournment, postponement or continuation of the special
meeting, if necessary, to solicit additional proxies in favor of the ratification and confirmation of the merger agreement, and
"FOR" the non-binding proposal regarding certain merger-related executive compensation arrangements.

Q:
Why are Herald shareholders being asked to approve, on a nonbinding advisory basis, certain merger-related executive
compensation arrangements?

A:
The SEC has recently adopted new rules that require Herald to seek a nonbinding advisory vote with respect to certain payments that
may be made to Herald's named executive officers in connection with the merger.

Q:
What will happen if Herald shareholders do not approve certain merger-related executive compensation arrangements at the
special meeting?

A:
Approval of merger-related executive compensation arrangements, payable under existing agreements, that certain Herald named
executive officers may receive in connection with the merger is not a condition to completion of the merger. The vote with respect to
the merger-related executive compensation arrangements is an advisory vote and will not be binding on Herald. Therefore, if the
merger agreement is ratified and confirmed by Herald's shareholders the merger-related executive compensation arrangements may
still be paid to the Herald named executive officers if and to the extent required.

Q:
If my shares of Herald stock are held in street name by my broker, will my broker automatically vote my shares for me?

A:
No. Your broker cannot vote your shares without instructions from you. You should instruct your broker as to how to vote your shares,
following the directions your broker provides to you. Please check the voting form used by your broker.
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Q:    What if I fail to instruct my broker?

A:
If you do not provide your broker with instructions and your broker submits an unvoted proxy, referred to as a broker non-vote, the
broker non-vote will be counted toward a quorum at the special meeting, but it will have the same effect as a vote against the
ratification and confirmation of the merger agreement. With respect to the proposal to adjourn, postpone or continue the special
meeting, if necessary, to solicit additional proxies and the non-binding proposal regarding certain merger-related executive
compensation arrangements, an abstention or failure to instruct your broker will have the same effect as a vote against the proposal.

Q:    Can I attend the special meeting and vote my shares in person?

A:
Yes. All shareholders, including shareholders of record and shareholders who hold their shares through banks, brokers, nominees or
any other holder of record, may attend the special meeting. If you are not a shareholder of record, you must obtain a proxy, executed in
your favor, from the record holder of your shares of Herald stock, such as a broker, bank or other nominee, to be able to vote in person
at the special meeting. If you plan to attend the special meeting, you must hold your shares of Herald stock in your own name or have
a letter from the record holder of your shares of Herald stock confirming your ownership and you must bring a form of personal photo
identification with you in order to be admitted.

Q:    Can I change my vote?

A:
Yes. A Herald shareholder who is a shareholder of record and has given a proxy may revoke it at any time before its exercise at the
special meeting by (i) giving written notice of revocation to Herald's corporate secretary, (ii) properly submitting to Herald a duly
executed proxy bearing a later date, or (iii) attending the special meeting and voting in person. Any Herald shareholder entitled to vote
in person at the special meeting may vote in person regardless of whether a proxy has been previously given, and such vote will revoke
any previous proxy, but the mere presence (without notifying the Corporate Secretary) of a Herald shareholder at the special meeting
will not constitute revocation of a previously given proxy. If you hold your shares in "street name" through a bank or broker, you
should contact your bank or broker to revoke your proxy.

Any written notices of revocation and other communications with respect to revocation of proxies should be addressed to Herald as
follows: Corporate Secretary, Herald National Bank, 623 Fifth Avenue, 11th Floor, New York, New York 10022, and must be received
by 11:59 p.m. Eastern time on December 19, 2011, or the day before the meeting date, if the special meeting is adjourned, postponed
or continued.

Proxies may also be revoked via the Internet or telephone by following the instructions on your proxy card.

Q:    Is the merger expected to be taxable to Herald shareholders?

A:
Subsequent to the receipt of certain regulatory approvals, and promptly upon the expiration of the non-compete agreements of John A.
Kanas and John Bohlsen in August 2012, BankUnited, Inc. will cause Herald to merge with and into BankUnited, a direct,
wholly-owned subsidiary of BankUnited, Inc., which transaction we refer to as the "subsequent merger." Unless otherwise indicated in
this proxy statement/prospectus or the context otherwise requires, all references in this proxy statement/prospectus to "the merger" are
to the proposed merger of Herald and Merger Sub and all references to the "integrated mergers" are to the merger and the merger of
Herald and BankUnited, collectively. The integrated mergers should be treated as a single integrated transaction for U.S. federal
income tax purposes. Consequently, the integrated mergers will be treated, together, as a reorganization within the meaning of
Section 368(a) of the Internal Revenue
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Code of 1986, as amended, referred to in this proxy statement/prospectus as the "Code." As a result, the U.S. federal income tax
consequences of the integrated mergers to each Herald shareholder will vary depending on whether the shareholder receives cash,
shares of BankUnited, Inc. common stock or a combination thereof in exchange for the shareholder's Herald stock pursuant to the
merger. Herald shareholders generally will not recognize gain or loss on the BankUnited, Inc. common stock received pursuant to the
merger, and their basis in and holding periods for the BankUnited, Inc. common stock received may vary among shares if blocks of
Herald stock were acquired at different times or for different prices.

Holders receiving solely cash for their Herald stock generally will recognize gain or loss equal to the difference between the amount of
cash received and their tax basis in their shares of Herald stock. Holders receiving both BankUnited, Inc. common stock and cash for
their Herald stock generally will recognize gain (but not loss) in an amount equal to the lesser of (i) the holder's gain realized (i.e., the
excess, if any, of the sum of the amount of cash and the fair market value of the BankUnited, Inc. common stock received over the
holder's adjusted tax basis in its shares of Herald stock surrendered) and (ii) the amount of cash received pursuant to the merger.

You should read "Material U.S. Federal Income Tax Consequences of the Merger" beginning on Page [    �    ] for a more complete
discussion of the U.S. federal income tax consequences of the merger. Tax matters can be complicated, and the tax consequences of
the merger to you will depend on your particular tax situation. You should consult your tax advisor to determine the tax consequences
of the merger to you.

Q:    When do you expect to complete the merger?

A:
We expect to complete the merger by year-end 2011, subject to the receipt of regulatory approvals and other customary closing
conditions. However, we cannot assure you when or if the merger will occur. Among other things, we cannot complete the merger
until we obtain the approval of Herald shareholders at the special meeting.

Q:    Whom should I call with questions about the special meeting or the merger?

A:
Herald shareholders should call Phoenix Advisory Partners, Herald's proxy solicitors, toll-free at (877) 478-5038 (banks and brokers
can call collect at (212) 493-3910), with any questions about the special meeting or the merger and related transactions.
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It may not contain all the information that is
important to you. We urge you to read carefully this entire document and the other documents we refer you to for a more complete
understanding of the merger described herein. Each item in this summary includes a page reference directing you to a more complete
description of that item. Unless otherwise indicated in this proxy statement/prospectus or the context otherwise requires, all references
in this proxy statement/prospectus to "BankUnited, Inc.," "we," "our" or "us" refer to BankUnited, Inc., and all references to
"Herald" refer to Herald National Bank.

We Propose a Merger of Herald and Merger Sub (Page [    �    ])

        We propose that "Merger Sub," a to-be-formed, wholly-owned, direct national bank subsidiary of BankUnited, Inc., will merge with and
into Herald, with Herald as the surviving entity. Upon completion of the merger, Herald will become a wholly-owned subsidiary of
BankUnited, Inc., and Herald common stock will no longer be publicly traded. We currently expect to complete the merger by year-end 2011,
subject to the receipt of regulatory approvals and other customary closing conditions. The merger agreement provides that, subject to certain
approvals and conditions, on the last business day of August 2012, Herald will merge with and into BankUnited, BankUnited, Inc.'s
wholly-owned banking subsidiary, with BankUnited as the surviving entity, and the parties expect such merger to occur on the last business day
of August 2012.

Herald shareholders will receive cash and/or shares of BankUnited, Inc. common stock in the merger depending on their election and
any adjustment (Page [    �    ])

        Herald shareholders will have the right to elect to receive merger consideration for each of their shares of Herald preferred and common
stock in the form of cash or shares of BankUnited, Inc. common stock, subject to adjustment in the circumstances described below. In the event
of adjustment, a Herald shareholder may receive a portion or all of the merger consideration in a form other than that which the shareholder
elected.

The value of the merger consideration to be received by Herald shareholders will fluctuate with the market price of
BankUnited, Inc. common stock and will be determined based on the average closing price on the NYSE of BankUnited, Inc. common
stock for the ten trading days immediately preceding the date of completion of the merger. As explained in more detail in this document,
if you are a Herald shareholder, whether you make a cash election or a stock election, the value of the consideration that you will receive
as of the date of completion of the merger will be substantially the same based on the average BankUnited, Inc. closing price used to
calculate the merger consideration. Herald shareholders may specify different elections with respect to different shares that they hold (if, for
example, you own 100 Herald shares, you could make a cash election with respect to 50 shares and a stock election with respect to the other 50
shares).

        Holders of Herald common and preferred stock will have the same election rights and will receive the same dollar value of merger
consideration in the merger. However, elections made with respect to Herald preferred stock will be given priority such that those elections will
determine the amounts of cash and stock available as merger consideration for Herald common shareholders.

        Set forth below is a table showing a hypothetical range of ten-day average closing sale prices for shares of BankUnited, Inc. common stock,
the corresponding consideration that a Herald shareholder would receive in a cash election, on the one hand, or in a stock election, on the other
hand, under the merger consideration formula, and the corresponding aggregate merger consideration that all Herald shareholders would receive
under the merger consideration formula. The table does not reflect the fact that cash will be paid instead of the issuance of fractional shares. As
described below, regardless of whether you make a cash election or a stock election, you may nevertheless receive a mix of cash and
stock.
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Herald Common and Preferred Stock
BankUnited, Inc.
Common Stock

Stock Election: Stock
Consideration Per Share

Hypothetical
Ten-Day

Average Closing
Prices

Cash Election:
Cash

Consideration
Per Share OR

BankUnited, Inc.
Shares

Market
Value(*)

Approximate
Aggregate Merger
Consideration (**)

$ 20.00 $ 3.33 0.1665 $ 3.33 $ 56.39 million
20.50 3.38 0.1649 3.38 57.23 million
21.00 3.43 0.1633 3.43 58.07 million
21.50 3.48 0.1618 3.48 58.90 million
22.00 3.53 0.1604 3.53 59.74 million
22.50 3.58 0.1590 3.58 60.58 million
23.00 3.63 0.1577 3.63 61.42 million
23.50 3.68 0.1564 3.68 62.26 million
24.00 3.73 0.1553 3.73 63.10 million
24.50 3.78 0.1541 3.78 63.93 million
25.00 3.83 0.1530 3.83 64.77 million
25.50 3.87 0.1519 3.87 65.61 million
26.00 3.92 0.1509 3.92 66.45 million
26.50 3.97 0.1499 3.97 67.29 million
27.00 4.02 0.1490 4.02 68.12 million
27.50 4.07 0.1481 4.07 68.96 million
28.00 4.12 0.1472 4.12 69.80 million
28.50 4.17 0.1464 4.17 70.64 million
29.00 4.22 0.1456 4.22 71.48 million
29.50 4.27 0.1448 4.27 72.32 million
30.00 4.32 0.1440 4.32 73.15 million
30.50 4.37 0.1433 4.37 73.99 million
31.00 4.42 0.1425 4.42 74.83 million
31.50 4.47 0.1419 4.47 75.67 million
32.00 4.52 0.1412 4.52 76.51 million
32.50 4.57 0.1405 4.57 77.35 million
33.00 4.62 0.1399 4.62 78.18 million
33.50 4.67 0.1393 4.67 79.02 million
34.00 4.72 0.1387 4.72 79.86 million
34.50 4.77 0.1381 4.77 80.70 million
35.00 4.82 0.1376 4.82 81.54 million

(*)
Market value based on hypothetical ten-day average closing price on the NYSE of BankUnited, Inc. common stock.

(**)
Aggregate merger consideration based on hypothetical ten-day average closing price on the NYSE of BankUnited, Inc. common stock
and 12,217,868 shares of Herald common stock, 4,684,928 shares of Herald preferred stock and 30,990 restricted stock awards
outstanding as of October 27, 2011.

        The examples above are illustrative only. If you are a Herald shareholder, the value of the merger consideration that you actually receive,
and the aggregate merger consideration to be received by all Herald shareholders, will be based on the actual ten-day average closing price on
the NYSE of BankUnited, Inc. common stock immediately prior to the completion date of the merger, as described below. If that average
closing price is not included in the table above, including because the price is outside the range of the amounts set forth above, we do not intend
to resolicit proxies from Herald shareholders in connection with the merger.

        The merger consideration will be based on the arithmetic average of the closing prices of BankUnited, Inc. common stock reported on the
NYSE for the ten consecutive trading days
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immediately preceding the completion date of the merger, which we refer to as the "measuring period." Based on the closing price of
BankUnited, Inc. common stock of $[    �    ] on [    �    ], 2011, for each of your shares of Herald common stock or preferred stock you would
receive either approximately $[    �    ] in cash or [    �    ] shares of BankUnited, Inc. common stock, subject to possible adjustment. This implies
aggregate merger consideration for all Herald shareholders of approximately $[    �    ]. However, we will compute the actual amount of cash and
number of shares of BankUnited, Inc. common stock you will receive in the merger using the formula contained in the merger agreement. For a
summary of the formula contained in the merger agreement, see "The Merger Agreement�Merger Consideration" beginning on Page
[    �    ].

        The consideration to be paid to shareholders cannot be determined until the close of trading on the trading day immediately prior to the
completion of the merger. We intend to announce these amounts when known.

If You Are a Herald Shareholder, Regardless of Whether You Make a Cash Election or a Stock Election, You May Nevertheless Receive
a Mix of Cash and Stock (Page [    �    ])

        The aggregate number of shares of BankUnited, Inc. common stock that will be issued in the merger is approximately [    �    ], based on the
closing price of BankUnited, Inc. common stock on [    �    ], 2011 and the number of Herald preferred and common shares outstanding on that
date, and the cash that will be paid in the merger is fixed at $22,860,611.10. As a result, if more Herald shareholders elect to receive either
BankUnited, Inc. common stock or cash than is available as merger consideration under the merger agreement, those shareholders electing the
over-subscribed form of consideration will have the over-subscribed consideration prorated and will receive at least a portion of their
consideration in the other form, despite their election. In making these prorations, elections made with respect to Herald preferred stock will be
given priority such that all of the elections made with respect to such stock will be given effect before any cash or stock is used to satisfy
elections made with respect to shares of Herald common stock. For example, if there is insufficient cash to provide to all of the preferred and
common shares with respect to which a cash election has been made, the available cash will first be allocated to shares of preferred stock with
respect to which a cash election has been made. Whatever cash, if any, is available after satisfying elections made with respect to Herald
preferred stock would then be used to satisfy elections made with respect to Herald common stock.

        If, prior to the completion of the merger, shares of Herald common stock are issued upon the exercise of outstanding options to purchase or
receive shares of Herald common stock, the aggregate number of shares of BankUnited, Inc. common stock to be issued as consideration in the
merger will be increased accordingly. The final number of BankUnited, Inc. shares to be issued in the merger will also differ depending on the
average closing price of BankUnited, Inc. common stock during the measuring period. However, the total cash consideration will always remain
fixed at $22,860,611.10.

In Order To Make an Election, Herald Shareholders Must Properly Complete and Deliver the Form of Election that Accompanies this
Document (Page [    �    ])

        If you are a Herald shareholder, a form of election with instructions for making cash and stock elections is being distributed to you
concurrently with this proxy statement/prospectus. Separate forms of election will be received, and should be completed, with respect to shares
of Herald preferred stock and shares of Herald common stock. You must properly complete and deliver to the exchange agent your form of
election along with your stock certificates (or a properly completed notice of guaranteed delivery). Do not send your stock certificates or form of
election with your proxy card.

        Forms of election and stock certificates (or a properly completed notice of guaranteed delivery) must be received by the exchange agent by
the election deadline, which is 5:00 p.m., New York City time, on December 19, 2011, the day prior to the date of the Herald special meeting.
Once you tender your stock certificates to the exchange agent, you may not transfer your Herald shares until the merger

3

Edgar Filing: BankUnited, Inc. - Form S-4/A

18



Table of Contents

is completed, unless you revoke your election by written notice to the exchange agent that is received prior to the election deadline.

        If you fail to submit a properly completed form of election, together with your stock certificates (or a properly completed notice of
guaranteed delivery), prior to the election deadline, you will be deemed not to have made an election. As a non-electing holder, you will be paid
value per share equivalent to the amount paid per share to holders making elections, but you may be paid all in cash, all in BankUnited, Inc.
common stock, or in part cash and in part BankUnited, Inc. common stock, depending on the remaining pool of cash and BankUnited, Inc.
common stock available for paying merger consideration after honoring the cash elections and stock elections that other shareholders have made.

What Holders of Herald Stock Options Will Receive (Page [    �    ])

        At the effective time of the merger, each outstanding option to acquire shares of Herald common stock will vest and be converted into a
BankUnited, Inc. option to acquire a number of shares equal to the product obtained by multiplying the number of shares of Herald common
stock that were purchasable under such option immediately prior to the merger by the Exchange Ratio (defined on Page [    �    ]), rounded down
to the nearest whole share, and shall continue to be governed by the same terms and conditions as were applicable under such option
immediately prior to the effective time. The per share exercise price for each Herald option will equal the quotient obtained by dividing (1) the
per share exercise price of the option in effect immediately prior to the effective time of the merger by (2) the Exchange Ratio, rounded up to the
nearest whole cent.

What Holders of Herald Restricted Stock Will Receive (Page [    �    ])

        At the effective time of the merger, each outstanding share of Herald restricted stock will vest and be entitled to the same merger
consideration as the shares of Herald common stock, being treated for these purposes as having not made an election to receive cash or stock
consideration in the merger.

What Holders of Herald Warrants Will Receive (Page [    �    ])

        At the effective time of the merger, BankUnited, Inc. shall assume and cause to be performed all obligations of Herald pursuant to the Stock
Warrant Agreement, dated as of November 24, 2008, by Herald in favor of the parties listed on Exhibit A thereto. Each warrant so assumed by
BankUnited, Inc. will continue to have, and be subject to, the same terms and conditions set forth in that agreement immediately prior to the
effective time of the merger, except that each such outstanding warrant will be exercisable for shares of BankUnited, Inc. common stock and
cash in the same proportion that the holders of Herald common stock receive in the aggregate in the merger as measured as of the effective time.

Material U.S. Federal Income Tax Consequences of the Merger (Page [    �    ])

        The integrated mergers should be treated as a single integrated transaction for U.S. federal income tax purposes. Consequently, the
integrated mergers will be treated, together, as a reorganization within the meaning of Section 368(a) of the Code. As a result, the U.S. federal
income tax consequences of the integrated mergers to each Herald shareholder will vary depending on whether the shareholder receives cash,
shares of BankUnited, Inc. common stock or a combination thereof in exchange for the shareholder's Herald stock pursuant to the merger.
Herald shareholders generally will not recognize gain or loss on the BankUnited, Inc. common stock received pursuant to the merger, and their
basis in and holding periods for the BankUnited, Inc. common stock received may vary among shares if blocks of Herald stock were acquired at
different times or for different prices.

        Holders receiving solely cash for their Herald stock generally will recognize gain or loss equal to the difference between the amount of cash
received and their tax basis in their shares of Herald stock.
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Holders receiving both BankUnited, Inc. common stock and cash for their Herald stock generally will recognize gain (but not loss) in an amount
equal to the lesser of (i) the holder's gain realized (i.e., the excess, if any, of the sum of the amount of cash and the fair market value of the
BankUnited, Inc. common stock received over the holder's adjusted tax basis in its shares of Herald stock surrendered) and (ii) the amount of
cash received pursuant to the merger.

        If, contrary to BankUnited, Inc.'s and Herald's expectations, the subsequent merger does not occur, the merger would be treated as a taxable
stock sale by Herald shareholders pursuant to which they would recognize gain or loss equal to the difference between their tax basis in their
Herald shares and the sum of the amount of cash plus the fair market value, as of the effective date of the merger, of any BankUnited, Inc.
common stock received pursuant to the merger. BankUnited, Inc. and Herald intend to report BankUnited, Inc.'s acquisition of Herald as a
reorganization within the meaning of Section 368(a) of the Code assuming the subsequent merger occurs, as expected, and will notify former
holders of Herald stock in the unlikely event that the subsequent merger does not occur.

        This discussion may not be applicable to all Herald shareholders. You should read "Material U.S. Federal Income Tax Consequences of the
Merger" beginning on Page [    �    ] for a more complete discussion of the U.S. federal income tax consequences of the merger.Tax matters can
be complicated, and the tax consequences of the merger to you will depend on your particular tax situation. You should consult your tax
advisor to determine the tax consequences of the merger to you.

Recommendation of Herald's Board of Directors (Page [    �    ])

        The Herald Board of Directors unanimously determined that the merger agreement, the merger, and the other transactions contemplated by
the merger agreement are advisable and in the best interests of Herald and its shareholders, adopted the merger agreement and approved the
merger, and recommended that Herald's shareholders ratify and confirm the merger agreement. In connection with the foregoing, the Board
considered, among other factors, the opinion of Sandler O'Neill & Partners, L.P., who we refer to in this proxy statement/prospectus as "Sandler
O'Neill," Herald's financial advisor.

        Herald's Board of Directors also recommends that Herald shareholders vote "FOR" the approval of the adjournment, postponement or
continuation of the special meeting, if necessary, to solicit additional proxies in favor of the ratification and confirmation of the merger
agreement and "FOR" the non-binding proposal regarding certain merger-related executive compensation arrangements.

        For more information concerning the background of the merger, the recommendation of Herald's Board of Directors and the reasons for the
merger and the recommendation, please see the discussions under "The Merger�Background of the Merger" and "The Merger�Herald's Reasons
for the Merger; Recommendation of Herald's Board of Directors," commencing on Page [    �    ] and Page [    �    ], respectively.

Opinion of Herald's Financial Advisor (Page [    �    ])

        Sandler O'Neill rendered its oral opinion, subsequently confirmed in writing, to Herald's Board of Directors that, as of the date of the
opinion and based upon and subject to the procedures followed, assumptions made, matters considered, and qualifications and limitations on the
review undertaken by Sandler O'Neill in rendering its opinion, the merger consideration was fair to the holders of Herald common stock from a
financial point of view.

        The full text of Sandler O'Neill's written opinion, dated June 2, 2011, which sets forth the procedures followed, assumptions made, matters
considered, and qualifications and limitations on the review undertaken by Sandler O'Neill in rendering its opinion, is included in this proxy
statement/prospectus as Annex D. Sandler O'Neill provided its opinion for the information and assistance of Herald's Board of Directors for
purposes of its evaluation of the merger and addressed only the fairness as of the date of the opinion, from a financial point of view, of the
merger consideration to the holders of Herald common stock. Sandler O'Neill's opinion does not constitute a recommendation to any Herald
shareholder as to how any such holder should vote or act with respect to the merger, any related matter or any other matter. In addition, Sandler
O'Neill was not requested to opine as to, and its opinion does not in any manner address, Herald's underlying business decision to proceed with
the merger.
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        For further information, please see the discussion under the caption "The Merger�Opinion of Herald's Financial Advisor," commencing on
Page [    �    ].

Herald's Directors and Executive Officers May Have Interests in the Merger that Differ from Your Interests (Page [    �    ])

        Certain members of the Herald management and Board of Directors have financial interests in the merger that are in addition to, and may
be different from, any interests they may have as shareholders of Herald, generally. These interests include, among others, provisions in the
merger agreement relating to indemnification of the directors and officers, accelerated vesting in stock options and restricted stock awards as the
result of the change in control, the assumption of warrants to purchase shares of Herald common stock, and, subject to applicable regulatory
approval, amended and restated employment agreements for each of Messrs. Nielsen, Carleton, and Perri that will take effect at the effective
time of the merger and that provide for transaction bonuses as soon as practicable following the consummation of the merger, and retention
bonuses that are payable one year following the merger. In addition, two significant Herald preferred and common shareholders, Palladium
Equity Partners III, L.P. and SBAV, LP, will receive $2.3 million in cash in the aggregate in exchange for the release of certain rights under their
existing stock purchase agreements with Herald. Representatives of Palladium Equity Partners III, L.P. (Justin Green) and SBAV, LP (Scott
Arnold) are members of Herald's Board of Directors. The Herald Board was aware of these interests when approving the merger.

Comparative Market Prices of Securities (Page [    �    ])

        BankUnited, Inc.'s common stock is listed on the NYSE under the symbol "BKU." Herald's common stock is listed on the NYSE Amex
exchange under the symbol "HNB." The following table presents the closing prices of BankUnited, Inc. common stock and Herald common
stock on June 1, 2011, the last trading day before we announced the merger, and on [    �    ], the last practicable date before our printing of this
proxy statement/prospectus. The table also presents the implied value of the merger consideration proposed for each share of Herald common
and preferred stock on those dates, as determined by multiplying the closing price of BankUnited, Inc. common stock on those dates by 0.0990
and adding $1.35.

BankUnited, Inc.
Common Stock
(NYSE: BKU)

Herald
Common Stock

(NYSE-AMEX: HNB)

Implied
Value of One
Herald Share

June 1, 2011 $ 28.11 $ 4.13 $ 4.13
[�] $ [�] $ [�] $ [�]
        The market prices of both BankUnited, Inc. common stock and Herald common stock will fluctuate prior to the merger. You should obtain
current stock price quotations for BankUnited, Inc. common stock and Herald common stock. You can get these quotations from a
newspaper, on the Internet or by calling your broker.

Dividends (Page [    �    ])

        The payment, timing and amount of dividends by BankUnited, Inc. on its common stock or Herald on its preferred or common stock in the
future, either before or after the merger is completed, are subject to the determination of the respective BankUnited, Inc. and Herald Boards of
Directors and depend on cash requirements, the financial condition and earnings of BankUnited, Inc. and Herald, legal and regulatory
considerations, and other factors. In addition, in the merger agreement Herald agreed not to make, declare, pay or set aside for payment any
dividend on or in respect of, or declare any distribution on, any shares of Herald stock prior to the effective date of the merger.
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The Merger Will Be Accounted for as a "Business Combination" (Page [    �    ])

        The merger will be treated as a "business combination" using the acquisition method of accounting with BankUnited, Inc. treated as the
acquirer under generally accepted accounting principles, or "GAAP."

Special Meeting of Herald Shareholders (Page [    �    ])

        Herald plans to hold its special meeting of its shareholders on December 20, 2011, at 11:00 a.m. local time, at 623 Fifth Avenue, 11th
Floor, New York, New York 10022. At the special meeting you will be asked to approve (i) the ratification and confirmation of the merger
agreement, (ii) the adjournment, postponement, or continuation of the special meeting, if necessary, to solicit additional proxies in favor of the
merger agreement, and (iii) by non-binding, advisory vote, certain compensation arrangements for Herald's named executive officers in
connection with the merger.

        You can vote at the Herald special meeting of shareholders if you owned Herald preferred or common stock at the close of business on
October 27, 2011. As of that date, there were approximately 12,217,868 shares of Herald common stock outstanding and entitled to vote,
approximately 3,060,957 of which, or 25.05%, were owned beneficially or of record by directors and officers of Herald or their affiliates, and
4,684,928 shares of Herald preferred stock outstanding and entitled to vote on the matters described herein, approximately 4,224,589 of which,
or 90.17%, were owned beneficially or of record by directors and officers of Herald or their affiliates. You can cast one vote for each share of
Herald stock that you owned on that date.

Dissenters' and Appraisal Rights (Page [    �    ])

        Pursuant to Section 215a of Title 12 of the United States Code, referred to in this proxy statement/prospectus as "12 U.S.C. § 215a," Herald
shareholders will, under the merger agreement, have the right to dissent from the merger and to receive, in lieu of the merger consideration
described under "The Merger Agreement�Merger Consideration" beginning on Page [    �    ], payment in cash for the value of their shares of
Herald common and preferred stock. Herald shareholders electing to do so must comply with the provisions of 12 U.S.C. § 215a in order to
perfect their rights of appraisal. Herald shareholders who elect to exercise appraisal rights must vote against the proposal to ratify and confirm
the merger agreement or give written notice in writing at or prior to the special meeting to the presiding officer that the shareholder dissents from
the merger agreement and must comply with the provisions of 12 U.S.C. § 215a, in order to perfect their rights. Strict compliance with the
statutory procedures in 12 U.S.C. § 215a is required. Failure to follow precisely any of the statutory requirements will result in the loss of your
appraisal rights.

        We have included a copy of 12 U.S.C. § 215a as Annex C to this proxy statement/prospectus.

The Merger Requires the Approval of Holders of Two-Thirds of Herald's Outstanding Capital Stock (Page [    �    ])

        The merger agreement must be ratified and confirmed by the holders of two-thirds of the outstanding capital stock of Herald (i.e., Herald's
preferred and common stock voting together as a single class). Herald is calling a special meeting of the preferred and common shareholders to
consider and vote on the proposal to ratify and confirm the merger agreement. Herald's Board of Directors has fixed the close of business on
October 27, 2011 as the record date for determining the Herald preferred and common shareholders entitled to receive notice of and to vote at
the special meeting. As of that date, Herald directors and executive officers and their affiliates beneficially owned approximately 7,285,546, or
43.10%, of the shares entitled to vote at the Herald special meeting.
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        At the same time BankUnited, Inc. and Herald entered into the merger agreement, BankUnited, Inc. entered into voting agreements with
Herald's directors, certain of Herald's officers, and certain Herald shareholders represented on Herald's Board of Directors. Together, these
persons had the right to vote approximately 43.10% of Herald's capital stock as of the date the merger agreement was signed.

Approval of the Non-Binding Proposal Regarding Certain Merger-Related Executive Compensation Arrangements Requires the
Affirmative Vote of the Holders of a Majority of the Outstanding Shares of Herald Common Stock Entitled to Vote on the Matter
(Page [    �    ])

        Approval of the non-binding proposal regarding certain merger-related executive compensation arrangements requires the affirmative vote
of the holders of a majority of the outstanding shares of Herald common stock entitled to vote on the matter. Shareholders should note that the
non-binding proposal regarding certain merger-related executive compensation arrangements is merely an advisory vote which will not be
binding on Herald, Herald's Board of Directors, or BankUnited, Inc. Further, the underlying plans and arrangements are contractual in nature and
not, by their terms, subject to shareholder approval. Accordingly, regardless of the outcome of the non-binding, advisory vote, if the merger is
consummated, Herald's named executive officers will be eligible to receive the various payments and benefits in accordance with the terms and
conditions applicable to those arrangements.

Conditions That Must Be Satisfied or Waived for the Merger to Occur (Page [    �    ])

        Currently, we expect to complete the merger by year-end 2011. As more fully described in this proxy statement/prospectus and in the
merger agreement, the completion of the merger depends on a number of conditions being satisfied or, where legally permissible, waived. The
respective obligations of each of BankUnited, Inc. and Herald to complete the merger are subject to the satisfaction of the following conditions:

�
receipt of the requisite affirmative vote of the Herald shareholders on the merger agreement;

�
approval for the listing on the NYSE of the BankUnited, Inc. common stock to be issued in the merger;

�
the effectiveness of the registration statement on Form S-4, of which this proxy statement/prospectus is a part, and the
absence of a stop order or proceeding initiated or threatened by the SEC for that purpose; and

�
receipt of required regulatory approvals and the absence of any injunction or other legal prohibition or restraint against the
merger.

        The obligation of BankUnited, Inc. to complete the merger is also subject to the satisfaction, or waiver by BankUnited, Inc., of the
following conditions:

�
the accuracy of the representations and warranties of Herald as of the date of the merger agreement and the effective time of
the merger, other than, in most cases, those failures to be true and correct that would not reasonably be expected to,
individually or in the aggregate, result in a material adverse effect on Herald;

�
performance in all material respects by Herald of the obligations required to be performed by it at or prior to the effective
time of the merger;

�
receipt by BankUnited, Inc. of an opinion of Skadden, Arps, Slate, Meagher & Flom LLP as to certain tax matters;

�
the absence of any action taken or determination made, or any law enacted, entered, enforced or deemed applicable to the
transactions contemplated by the merger agreement, by any
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governmental entity, in connection with the grant of a required regulatory approval, which imposes any restriction,
requirement or condition that, individually or in the aggregate, would, after the merger, reasonably be expected to restrict or
burden BankUnited, Inc. or any of its affiliates (i) in connection with the transactions contemplated by the merger agreement
or (ii) with respect to the business or operations of BankUnited, Inc. or any of its affiliates that would, in the case of either
(i) or (ii), have a material adverse effect on BankUnited, Inc. or any of its affiliates, in each case measured on a scale relative
to Herald; and

�
BankUnited, Inc. having received, in form and substance satisfactory to BankUnited, Inc. in its sole good faith judgment,
confirmation from applicable regulatory authorities that consummation of the transactions contemplated by the merger
agreement will not cause BankUnited, Inc., its affiliates, or their respective "institution affiliated parties," in each case not
affiliated with Herald prior to the merger, or payments or agreements in respect of any of them, to become subject to any
restriction or prohibition provided in section 18(k) of the Federal Deposit Insurance Act, as amended, or the "FDIA," 12
C.F.R. Part 359, or any successor or similar law, rule, regulation, order or directive.

        The obligation of Herald to complete the merger is also subject to the satisfaction or waiver by Herald of the following conditions:

�
the accuracy of the representations and warranties of BankUnited, Inc. as of the date of the merger agreement and the
effective time of the merger, other than those failures to be true and correct that would not reasonably be expected to,
individually or in the aggregate, result in a material adverse effect on BankUnited, Inc.;

�
performance in all material respects by BankUnited, Inc. of the obligations required to be performed by it at or prior to the
effective time of the merger; and

�
receipt by Herald of an opinion of Luse Gorman Pomerenk & Schick, P.C. as to certain tax matters.

Termination of the Merger Agreement (Page [    �    ])

        The merger agreement can be terminated at any time prior to completion by mutual consent in a written instrument, if authorized by each of
BankUnited, Inc.'s and Herald's Boards of Directors, or in the following circumstances:

�
by either Herald or BankUnited, Inc., if any of the required regulatory approvals are denied or completion of the merger has
been prohibited or made illegal by a governmental entity (and the denial or prohibition is final and nonappealable);

�
by either Herald or BankUnited, Inc., if the merger has not been completed by June 2, 2012, unless the failure to complete
the merger by that date is due to the terminating party's failure to abide by the merger agreement;

�
by either Herald or BankUnited, Inc., if there is a breach by the other party that would result in the failure of the conditions
of the terminating party's obligation to complete the merger, unless the breach is capable of being, and is, cured within
30 days of written notice of the breach (provided that the terminating party is not then in material breach of the merger
agreement);

�
by BankUnited, Inc., if Herald or Herald's Board of Directors (1) submits the merger agreement to its shareholders without a
recommendation for approval, or otherwise withdraws or adversely modifies its recommendation for approval (or discloses
such intention), or approves, endorses, or recommends to its shareholders an acquisition proposal other than the merger,
(2) materially breaches its obligation to refrain from soliciting acquisition proposals, or (3) materially breaches
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its obligation to call the shareholder meeting described herein or prepare and mail to its shareholders the proxy
statement/prospectus pursuant to the merger agreement;

�
by BankUnited, Inc., if Herald's shareholders fail to ratify and confirm the merger agreement at the Herald special meeting,
or at any adjournment or postponement thereof; or

�
by BankUnited, Inc., if a tender or exchange offer for 20% or more of the outstanding shares of Herald common stock is
commenced (other than by BankUnited, Inc. or its affiliates), and Herald's Board of Directors recommends that the Herald
shareholders tender their shares in such tender or exchange offer or otherwise fails to recommend that such shareholders
reject such tender or exchange offer within ten business days.

        Effect of Termination.    If the merger agreement is terminated, it will become void, and there will be no liability on the part of
BankUnited, Inc. or Herald, except that (a) both BankUnited, Inc. and Herald will remain liable for any willful breach of the merger agreement
and (b) designated provisions of the merger agreement, including with respect to the payment of fees and expenses and the confidential
treatment of information, will survive the termination.

Termination Fees (Page [    �    ])

        If the merger agreement is terminated under certain circumstances, including circumstances involving a change in recommendation by
Herald's Board of Directors, Herald will be required to pay BankUnited, Inc. a termination fee of $3,230,000. The termination fee could
discourage other companies from seeking to acquire or merge with Herald.

        If the merger agreement is terminated because the merger was not completed by June 2, 2012, Herald's shareholders ratified and confirmed
the merger agreement at least five business days prior to termination, and Herald was not in material breach of the agreement at the time of
termination, then BankUnited, Inc. will be required to pay Herald a termination fee of $5,000,000. If the merger agreement is terminated under
certain circumstances, BankUnited, Inc. will be required to pay certain of Herald's third-party litigation expenses.

Regulatory Approvals Required for the Merger (Page [    �    ])

        Each of BankUnited, Inc. and Herald has agreed to use its reasonable best efforts to obtain all regulatory approvals required to complete the
merger and the other transactions contemplated by the merger agreement. These approvals include approval from the Board of Governors of the
Federal System, which we refer to in this proxy statement/prospectus as the "Federal Reserve Board," and the Office of the Comptroller of the
Currency, which we refer to in this proxy statement/prospectus as the "OCC," among others. BankUnited, Inc. and Herald have filed, or are in
the process of filing, applications and notifications to obtain the required regulatory approvals. Although we do not know of any reason why we
cannot obtain these regulatory approvals in a timely manner, we cannot be certain when or if we will obtain them.

The Rights of Herald Common and Preferred Shareholders Following the Merger Will Be Different (Page [    �    ])

        The rights of BankUnited, Inc. common stockholders are governed by Delaware law and by BankUnited, Inc.'s amended and restated
certificate of incorporation and amended and restated by-laws. The rights of Herald common and preferred shareholders are governed by the
laws of the United States, and by Herald's articles of association and by-laws. Upon the completion of the merger, the rights of Herald common
and preferred shareholders will be governed by Delaware law and BankUnited, Inc.'s amended and restated certificate of incorporation and
amended and restated by-laws.
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The Parties to the Merger (Page [    �    ] and Page [    �    ])

BankUnited, Inc.
14817 Oak Lane
Miami Lakes, Florida 33016
(305) 569-2000

        BankUnited, Inc. was organized on April 28, 2009 as the holding company for BankUnited, a federally chartered, federally insured savings
association headquartered in Miami Lakes, Florida. On May 21, 2009, BankUnited, Inc. was granted a savings association charter and the newly
formed bank acquired substantially all of the assets and assumed all of the nonbrokered deposits and substantially all of the other liabilities of
the Failed Bank from the Federal Deposit Insurance Corporation, which we refer to in this proxy statement/prospectus as the "FDIC," a
transaction referred to as the "Acquisition." In connection with the Acquisition, BankUnited, Inc. entered into loss sharing agreements with the
FDIC that cover single family residential mortgage loans, commercial real estate, commercial and industrial and consumer loans, certain
investment securities and other real estate owned, collectively referred to as the "Covered Assets."

        BankUnited, Inc.'s wholly-owned subsidiaries include BankUnited and BankUnited Investment Services, Inc. Together with its
subsidiaries, BankUnited, Inc. provides a full range of banking and related services to individual and corporate customers through 85 branch
offices located in 13 Florida counties.

Merger Sub

        Merger Sub will be a national banking association that BankUnited, Inc. will organize solely for the purpose of consummating the merger.

Herald National Bank
623 Fifth Avenue
New York, New York, 10022
(212) 421-0030

        Herald is a national banking association and a full-service independent commercial bank headquartered in the economically active and
diverse New York City metropolitan area. Herald's primary service area is comprised of New York, Kings, Nassau and western Suffolk counties.
Herald's deposits are insured by the FDIC up to the maximum limits authorized under the FDIA. Herald offers a broad range of commercial and
personal banking as well as wealth management services to small and mid-sized businesses, professional service firms, non-profit organizations,
governmental entities and their owners, principals, senior managers and employees, who are presently underserved by the major money center
banks that operate in the New York metropolitan market.
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 RECENT DEVELOPMENTS

BankUnited, Inc. Third Quarter Results

        On October 27, 2011, BankUnited, Inc. reported its unaudited preliminary financial results for the third quarter of 2011.

        For the quarter ended September 30, 2011, BankUnited, Inc. reported net income of $45.6 million, or $0.45 per share. For the nine months
ended September 30, 2011, after deducting a previously disclosed one-time charge of $110.4 million recorded in conjunction with
BankUnited, Inc.'s initial public offering in the first quarter of 2011, BankUnited, Inc. reported net income of $21.9 million, or $0.20 per share,
diluted. The $110.4 million charge, which is not deductible for tax purposes, reduced net income by $110.4 million, or $1.16 per share.

        For the quarter ended September 30, 2010, BankUnited, Inc. reported net income of $45.0 million, or $0.48 per share. For the nine months
ended September 30, 2010, BankUnited, Inc. reported net income of $156.9 million, or $1.69 per share.

        All of the above earnings per share amounts reflect the 10-for-1 split of BankUnited, Inc.'s outstanding common shares effective
January 10, 2011.

        BankUnited, Inc. also reported that:

�
Loans originated or purchased by BankUnited, Inc. and its subsidiaries since May 21, 2009, or "new loans," grew by
$378.1 million during the third quarter. For the nine months ended September 30, 2011, new loans increased by
$738.6 million to $1.3 billion, an annualized growth rate of 180%. For both the third quarter and year to date 2011, new loan
growth has outpaced the resolution of Covered Loans (as defined on Page [    �    ]).

�
In the third quarter, core deposits, which BankUnited, Inc. defines as total deposits less certificates of deposit, grew
$169.8 million, to $4.5 billion, as BankUnited, Inc. and its subsidiaries continued to transform their deposit base. For the
nine months ended September 30, 2011, core deposits grew $548.8 million, an annualized growth rate of 18%, with
non-interest bearing demand accounts growing at an annualized rate of 41%.

�
Book value and tangible book value per common share were $15.43 and $14.72, respectively, at September 30, 2011.

�
During the third quarter, BankUnited, Inc. filed applications to convert to a bank holding company, and to convert
BankUnited, its wholly-owned thrift subsidiary, to a national commercial bank.

�
BankUnited, Inc. and its subsidiaries continued to expand their branch network, opening 2 branches during the third quarter,
with 10 additional branch openings planned for the fourth quarter.

        The foregoing is only a summary and is not intended to be a comprehensive statement of BankUnited, Inc.'s unaudited preliminary financial
results. BankUnited, Inc.'s third quarter 2011 earnings release was furnished as Exhibit 99.1 to the Current Report on Form 8-K furnished with
the SEC on October 31, 2011.

Herald Third Quarter Results

        In a press release dated October 31, 2011, Herald reported its unaudited preliminary financial results for the third quarter of 2011.
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        Herald reported that:

�
As of September 30, 2011, Herald recorded net income of $466,000 for the first nine months of 2011, reversing a loss of
$5.5 million in the same period in 2010. For the quarter, net income was $184,000, versus $321,000 last year. Total assets as
of September 30, 2011 increased to $486.7 million, up 10.80% from $439.3 million a year ago and up 0.03% from
$486.6 million in the previous quarter.

�
Deposits at quarter's end were $414.1 million, of which 90% were core deposits and 34% were checking accounts. This
represents an increase of 10.23% from $375.7 million a year ago and a moderate decline of 3.92% from $431.0 million at
June 30, 2011.

�
Net interest margin in the third quarter improved to 4.11% from 4.02% in the second quarter. This compares to a margin of
4.10% in the third quarter last year.

�
Reflecting the continuing tight credit market, total loans declined incrementally by 0.22%, to $318.9 million at
September 30, 2011, versus $319.6 million in the prior quarter. As compared to a year before, loans decreased 8.85% from
$349.8 million.

�
Tier 1 leverage ratio improved to 10.94% as of September 30, 2011 from 10.58% at June 30, 2011 and 10.73% in the third
quarter of last year. This level continues to exceed the minimum regulatory capital ratios applicable to Herald.

�
Nonperforming loans in the third quarter declined by 20.19% to $1.15 million from $1.44 million in the second quarter.
Herald did not set aside a provision for loan and lease losses for the quarter ended September 30, 2011 as there was no loan
growth during the quarter and asset quality improved.

        The foregoing is only a summary and is not intended to be a comprehensive statement of Herald's unaudited preliminary financial results.
Herald's 2011 third quarter earnings release is available on Herald's website (www.heraldnb.com).
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UNAUDITED COMPARATIVE PER COMMON SHARE DATA

        The following table sets forth certain historical, pro forma and pro forma per equivalent share financial information for BankUnited, Inc.
and Herald. The historical information is based on historical financial information and related notes that BankUnited, Inc. and Herald have
presented in their prior filings with the SEC, in the case of BankUnited, Inc., and the OCC, in the case of Herald. You should read the financial
information provided in the following table together with this historical financial information and related notes. The historical financial
information is included as part of this prospectus/proxy statement. See "Financial Statements of BankUnited, Inc. and Herald," beginning on
Page F-[    �    ] for this historical information. Thepro forma and pro forma per equivalent share information give effect to the merger as if the
merger had been effective on the date presented in the case of the book value data, and as if the merger had been effective as of January 1, 2010
in the case of the earnings per share and the cash dividends data. The pro forma data in the table assumes that the merger is accounted for using
the acquisition method of accounting treating BankUnited, Inc. as the acquirer and is derived from, and should be read in conjunction with, the
historical consolidated financial statements and related notes of BankUnited, Inc. and Herald, which are included in this proxy
statement/prospectus. The pro forma data combines the historical results of Herald into BankUnited, Inc.'s consolidated statement of income
and, while certain adjustments were made for the estimated impact of certain fair valuation adjustments and other acquisition-related activity,
they are not indicative of what could have occurred had the acquisition taken place on January 1, 2010. Where applicable, calculations of the pro
forma data are based on the closing price of BankUnited, Inc.'s common stock on November 4, 2011. The pro forma adjustments made are
subject to change as additional information becomes available and as additional analyses are performed. The pro forma information, while
helpful in illustrating the financial characteristics of the combined company under one set of assumptions, does not reflect the impact of factors
that may result as a consequence of the merger or consider any potential impacts of current market conditions or the merger on revenues,
expense efficiencies, asset dispositions, and share repurchases, among other factors, nor the impact of possible business model changes. As a
result, the pro forma results are not necessarily indicative of what would have occurred had the acquisition taken place on the assumed dates, nor
do they represent an attempt to predict or suggest future results.

BankUnited, Inc.
At or for the Six Months Ended

June 30, 2011
At or for the Year Ended

December 31, 2010

Historical Data Pro-Forma Data Historical Data Pro-Forma Data
Book value per share $ 15.18 $ 15.30 $ 13.48 $ 13.53
Cash dividends declared per share $ 0.28 $ 0.28 $ 0.37 $ 0.36
Income (loss) per share, basic and
diluted $ (0.25) $ (0.20) $ 1.99 $ 1.89

Herald
At or for the Six Months Ended

June 30, 2011
At or for the Year Ended

December 31, 2010

Historical Data

Equivalent
Pro-Forma

Data Historical Data

Equivalent
Pro-Forma

Data
Book value per share $ 3.09 $ 2.46 $ 3.00 $ 2.18
Cash dividends declared per share � $ 0.05 � $ 0.06
Income (loss) per share, basic and
diluted $ 0.02 $ (0.03) $ (0.50) $ 0.30
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SELECTED CONSOLIDATED HISTORICAL FINANCIAL DATA OF BANKUNITED, INC.

        You should read the following selected consolidated historical financial data in conjunction with the BankUnited, Inc. consolidated
financial statements and the notes thereto which can be found in "Financial Statements of BankUnited, Inc. and Herald," beginning on
Page F-[    �    ], and in conjunction with "Information About BankUnited, Inc.�Management's Discussion and Analysis of Financial Condition and
Results of Operations�June 30, 2011" beginning on Page [    �    ] and "Information About BankUnited, Inc.�Management's Discussion and
Analysis of Financial Condition and Results of Operations�December 31, 2010" beginning on Page [    �    ]. The selected consolidated historical
financial data set forth below at December 31, 2010 and for the year then ended and at December 31, 2009 and for the period then ended, is
derived from BankUnited, Inc.'s audited consolidated financial statements beginning on Page F-[    �    ]. The information set forth below, as of
and for the six months ended June 30, 2011 and for the six months ended June 30, 2010, is derived from BankUnited, Inc.'s unaudited
consolidated financial statements beginning on Page F-[    �    ]. Management of BankUnited, Inc. believes that such unaudited consolidated
financial statements reflect all adjustments, consisting of normal recurring adjustments, considered necessary for a fair presentation. You should
not assume the results of operations for past periods or for the six months ended June 30, 2011 and 2010 are indicative of results that may be
achieved in future periods.

        The selected consolidated historical financial data set forth below at September 30, 2008, 2007 and 2006, for the period from October 1,
2008 to May 21, 2009 and for the fiscal years ended September 30, 2008, 2007 and 2006 has been derived from the consolidated financial
statements of BankUnited, FSB or the "Failed Bank." Neither BankUnited, Inc. nor BankUnited had any substantive operations prior to the
Acquisition on May 21, 2009. Results of operations of BankUnited, Inc. for the post-Acquisition periods are not comparable to the results of
operations of the Failed Bank for the pre-Acquisition periods. Results of operations for the post-Acquisition periods reflect, among other things,
the acquisition method of accounting. See "Information About Bankunited, Inc.�Management's Discussion and Analysis of Financial Condition
and Results of Operations�December 31, 2010�Periods Presented and Factors Affecting Comparability," on Page [    �    ].

BankUnited, Inc. Failed Bank

At December 31, At September 30,At June 30,
2011 2010 2009 2008 2007 2006

(unaudited) (unaudited)

(dollars in thousands, except per share data)
Consolidated Balance Sheet
Data:
Cash and cash equivalents $ 343,759 $ 564,774 $ 356,215 $ 1,223,346 $ 512,885 $ 66,600
Investment securities available
for sale, at fair value 3,769,368 2,926,602 2,243,143 755,225 1,098,665 1,520,294
Loans, net 3,761,626 3,875,857 4,588,898 11,249,367 12,561,693 11,400,706
FDIC indemnification asset 2,252,920 2,667,401 3,279,165 � � �
Goodwill and other intangible
assets 68,835 69,011 60,981 28,353 28,353 28,353
Total assets 10,846,659 10,869,560 11,129,961 14,088,591 15,107,310 13,543,992
Deposits 6,824,649 7,163,728 7,666,775 8,176,817 7,305,788 6,110,855
Federal Home Loan Bank
advances 2,245,744 2,255,200 2,079,051 5,279,350 6,234,360 5,174,350
Total liabilities 9,369,986 9,616,052 10,035,701 13,689,821 13,904,508 12,538,156
Total stockholders' equity 1,476,673 1,253,508 1,094,260 398,770 1,202,802 1,005,836
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BankUnited, Inc. Failed Bank

At or for the
Period from

April 28,
2009 to

December 31,
2009(1)

At or for the
Period from
October 1,

2008 to
May 21,
2009(1)

At or for
the

Six Months
Ended

June 30,
2011

At or for
the

Six Months
Ended

June 30,
2010

At or for the
Year Ended September 30,At or for the

Year Ended
December 31,

2010 2008 2007 2006
(unaudited) (unaudited) (unaudited)

(dollars in thousands, except share data)
Consolidated Income
Statement Data:
Interest income $ 300,303 $ 273,585 $ 557,688 $ 335,524 $ 339,068 $ 834,460 $ 957,897 $ 712,807
Interest expense 70,654 84,909 168,200 83,856 333,392 555,594 604,558 442,333

Net interest income 229,649 188,676 389,488 251,668 5,676 278,866 353,339 270,474
Provision for loan losses 8,564 26,091 51,407 22,621 919,139 856,374 31,500 10,400

Net interest income (loss)
after provision for loan
losses 221,085 162,585 338,081 229,047 (913,463) (577,508) 321,839 260,074
Non-interest income
(loss) 117,120 166,205 297,779 253,636 (81,431) (128,859) 28,367 32,598
Non-interest expense 300,228 140,135 323,320 283,262 238,403 246,480 185,634 136,668

Income (loss) before
income taxes 37,977 188,655 312,540 199,421 (1,233,297) (952,847) 164,572 156,004
Provision (benefit) for
income before taxes 61,642 76,772 127,805 80,375 � (94,462) 55,067 51,794

Net income (loss) $ (23,665) $ 111,883 $ 184,735 $ 119,046 $ (1,233,297) $ (858,385) $ 109,505 $ 104,210

Share Data:
Earnings (loss) per
common share, basic and
diluted $ (0.25) $ 1.20 $ 1.99 $ 1.29 $ (12,332,970) $ (8,583,850) $1,095,054 $ 1,042,100
Weighted average
common shares
outstanding 94,884,971 92,941,830 92,950,735 92,664,910 100 100 100 100
Cash dividends per
common share $ 0.28 $ � $ 0.37 $ � n/a n/a n/a n/a
Other Data
(unaudited):
Financial ratios
Return on average
assets(2) (0.44)% 1.98% 1.65% 1.69% (14.26)% (5.94)% 0.78% 0.86%
Return on average
common stockholder's
equity(2) (3.37)% 19.25% 15.43% 18.98% (2041.04)% (75.43)% 10.04% 12.04%
Yield on earning
assets(2) 7.70% 7.13% 7.23% 7.42% 3.91% 5.91% 6.96% 6.06%
Cost of interest bearing
liabilities(2) 1.66% 1.81% 1.81% 1.39% 3.94% 4.36% 4.91% 4.16%
Interest rate spread(2) 6.04% 5.32% 5.42% 6.03% (0.03)% 1.55% 2.05% 1.90%
Net interest margin(2) 5.87% 4.90% 5.05% 5.58% 0.06% 1.98% 2.57% 2.30%
Loan to deposit ratio(5) 55.95% 57.12% 54.92% 60.15% 128.73% 146.33% 172.74% 189.21%
Asset quality ratios
Non-performing loans to
total loans(3)(5) 0.89% 0.55% 0.66% 0.38% 24.58% 11.98% 1.59% 0.18%
Non-performing assets to
total assets(4) 1.62% 1.66% 2.14% 1.24% 23.53% 11.13% 1.51% 0.16%

Edgar Filing: BankUnited, Inc. - Form S-4/A

32



Allowance for loan
losses to total loans 1.48% 0.97% 1.48% 0.49% 11.14% 5.98% 0.46% 0.32%
Allowance for loan
losses to non- performing
loans(3) 167.35% 177.92% 226.35% 130.22% 45.33% 49.96% 29.15% 175.40%
Net charge-offs to
average loans(2) 0.55% 0.33% 0.37% � 5.51% 1.58% 0.08% �
Capital ratios(6)
Tier 1 common capital to
total risk weighted assets 40.62% 41.91% 41.30% 40.42% n/a 4.90% 14.64% 13.79%
Tier 1 risk-based capital 40.62% 41.91% 41.30% 40.42% n/a 4.90% 14.64% 13.79%
Total risk-based capital 41.50% 42.47% 42.04% 40.55% n/a 6.21% 15.37% 14.28%
Tier 1 leverage 10.79% 9.76% 10.34% 8.78% n/a 2.89% 7.84% 7.31%
Equity to assets ratio 13.61% 10.75% 11.53% 9.83% n/a 2.83% 7.96% 7.43%

(1)
BankUnited, Inc. was incorporated on April 28, 2009, but neither BankUnited, Inc. nor BankUnited had any substantive operations prior to the
Acquisition on May 21, 2009. The period from May 22, 2009 to December 31, 2009 contained 224 days. The period from October 1, 2008 to May 21,
2009 contained 233 days.

(2)
Ratio is annualized for the six month periods ended June 30, 2011 and 2010, for the period from October 1, 2008 to May 21, 2009 and for the period
from May 22, 2009 to December 31, 2009. See note 1 above.

(3)
Non-performing loans include nonaccrual loans, loans past due 90 days or more and still accruing and, for the pre-Acquisition periods, certain other
impaired loans still accruing interest. For the pre-Acquisition periods, restructured 1-4 single family residential loans in compliance with modified
terms are excluded from non-performing loans. For the post-Acquisition periods, contractually delinquent ACI loans (as defined on Page [    �    ]) on
which interest continues to be accreted are excluded from non-performing loans. The carrying value of ACI loans contractually delinquent by more
than 90 days but still accruing was $0.5 billion, $0.7 billion and $1.2 billion at June 30, 2011, December 31, 2010 and December 31, 2009,
respectively.

(4)
Non-performing assets include non-performing loans and OREO (as defined on Page [    �    ]).

(5)
Total loans is net of unearned discounts and deferred fees and costs.

(6)
All capital ratios presented are ratios of BankUnited except the equity to assets ratio, which is that of BankUnited, Inc.
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SELECTED HISTORICAL FINANCIAL DATA OF HERALD

        You should read the following selected historical financial data in conjunction with the Herald financial statements and the notes thereto
which can be found in "Financial Statements of BankUnited, Inc. and Herald" beginning on Page F-[    �    ], and in conjunction with "Information
About Herald�Management's Discussion and Analysis of Financial Condition and Results of Operations�June 30, 2011" beginning on Page [    �    ]
and "Information About Herald�Management's Discussion and Analysis of Financial Condition and Results of Operations�December 31, 2010"
beginning on Page [    �    ]. The selected historical financial data set forth below at December 31, 2010 and for the year then ended and at
December 31, 2009 and 2008 and for the periods then ended, is derived from Herald's audited financial statements beginning on Page F-[    �    ].
The information set forth below, as of and for the six months ended June 30, 2011 and for the six months ended June 30, 2010, is derived from
Herald's unaudited financial statements beginning on Page F-[    �    ]. Management of Herald believes that such unaudited financial statements
reflect all adjustments, consisting of normal recurring adjustments, considered necessary for a fair presentation. You should not assume the
results of operations for past periods or for the six months ended June 30, 2011 and 2010 are indicative of results that may be achieved in future
periods.

At December 31,At June 30,
2011 2010 2009 2008

(unaudited)

(dollars in thousands, except per share data)
Balance Sheet Data:
Total loans $ 319,570 $ 332,909 $ 301,177 $ 10,249
Allowance for loan losses 6,112 6,404 4,127 105
Nonperforming assets 1,442 433 � �
Securities available for sale 107,397 132,076 71,779 28,885
Securities held to maturity 16,203 16,657 41,515 �
Total assets 486,551 504,690 443,194 74,817
Total deposits 430,974 430,569 404,628 22,069
Stockholders' equity 52,313 50,679 35,226 50,430
Net interest margin 4.02% 4.10% 3.22% 1.34%
Cost of funds 1.22% 1.14% 1.86% 1.31%

At or for the
Six months ended

June 30, 2011

At or for the
Year ended

December 31, 2010

At or for the
Year ended

December 31, 2009
(unaudited)

(dollars in thousands, except per share data)
Income Statement Data:
Interest income $ 11,000 $ 22,390 $ 9,264
Interest expense 1,932 4,421 3,355

Net interest income 9,068 17,969 5,909
Provision for loan losses 100 4,357 4,022
Noninterest income 734 861 319
Noninterest expense 9,360 19,748 26,059

Pretax income (loss) 342 (5,275) (23,853)
Tax expense 60 102 57

Net income (loss) $ 282 $ (5,377) $ (23,910)

Basic earnings (loss) per share $ 0.02 $ (0.50) $ (3.86)
Weighted average shares�basic 12,218 10,819 6,202
Capital Ratios:
Equity to Assets 10.75% 10.04% 7.95%
Tier 1 Leverage Ratio 10.58% 10.97% 8.52%
Tier 1 Risk-based Capital Ratio 15.86% 15.10% 10.63%
Total Risk-based Capital Ratio 17.11% 16.36% 11.88%
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RISK FACTORS

In addition to general investment risks and the other information contained in this proxy statement/prospectus, including the matters
addressed under the heading "Cautionary Statement Regarding Forward-Looking Statements" commencing on Page [    �    ] and the matters
discussed under the caption "Risk Factors" in the Annual Reports on Forms 10-K filed by BankUnited, Inc. and Herald, respectively, for the
year ended December 31, 2010, as updated by subsequently filed Forms 10-Q and other reports filed with the SEC, in the case of
BankUnited, Inc., and the OCC, in the case of Herald, you should carefully consider the following risk factors in deciding how to vote on the
ratification and confirmation of the merger agreement.

Risks Associated with the Merger

Because the market price of BankUnited, Inc. common stock will fluctuate, Herald shareholders cannot be sure of the value of the merger
consideration they will receive.

        Upon completion of the merger, each share of Herald preferred and common stock will be converted into merger consideration consisting
of shares of BankUnited, Inc. common stock or cash pursuant to the terms of the merger agreement. The value of the merger consideration to be
received by all Herald shareholders will be based on the average closing price of BankUnited, Inc. common stock on the NYSE during the ten
trading days ending on the day before the completion of the merger. This average price may vary from the closing price of BankUnited, Inc.
common stock on the date we announced the merger, on the date that this proxy statement/prospectus was mailed to Herald shareholders, and on
the date of the special meeting of the Herald shareholders. Any change in the market price of BankUnited, Inc. common stock prior to
completion of the merger will affect the value of the merger consideration that all Herald shareholders will receive upon completion of the
merger. Stock price changes may result from a variety of factors, including general market and economic conditions, changes in our respective
businesses, operations and prospects, and regulatory considerations. Many of these factors are beyond our control.

        Accordingly, at the time of the Herald special meeting, Herald shareholders will not necessarily know or be able to calculate the amount of
the cash consideration they would receive or the exchange ratio used to determine the number of any shares of BankUnited, Inc. common stock
they would receive upon completion of the merger.

        See the table on Page [    �    ] for examples demonstrating how the 10 day average closing price of BankUnited, Inc. common stock will
effect the value of the aggregate merger consideration to be received by all Herald shareholders and the merger consideration Herald
shareholders will receive on a per share basis.

Herald shareholders may receive a form of consideration different from what they elect.

        While each Herald shareholder may elect to receive all cash or all BankUnited, Inc. common stock in the merger, the amounts of cash and
BankUnited, Inc. common stock available for all Herald shareholders will be fixed amounts. As a result, if either a cash or stock election is
oversubscribed by Herald shareholders, and you choose the election that is oversubscribed, you might receive a portion of your consideration in
cash and a portion of your consideration in BankUnited, Inc. common stock or all of your consideration in either cash or BankUnited, Inc.
common stock. Furthermore, the elections made with respect to Herald preferred stock will be given priority such that such elections will be
given effect before determining the amount of cash and BankUnited, Inc. common stock that is available for distribution to Herald common
shareholders.
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If you tender shares of Herald common or preferred stock to make an election, you will not be able to sell those shares, unless you revoke
your election prior to the election deadline.

        If you are a Herald shareholder and want to make a cash or stock election, you must deliver your stock certificates (or follow the procedures
for guaranteed delivery) and a properly completed and signed form of election to the exchange agent. The deadline for doing this is 5:00 p.m.,
New York City time, on December 19, 2011, the day before the special meeting of Herald shareholders. Separate forms of election will be
received, and should be completed, with respect to shares of Herald preferred stock and shares of Herald common stock. You will not be able to
sell any shares of Herald common or preferred stock that you have delivered, unless you revoke your election before the deadline by providing
written notice to the exchange agent. If you do not revoke your election, you will not be able to liquidate your investment in Herald common or
preferred stock for any reason until you receive cash or BankUnited, Inc. common stock in the merger. In the time between delivery of your
shares and the closing of the merger, the trading price or value of Herald preferred and common stock or BankUnited, Inc. common stock may
decrease, and you might otherwise want to sell your Herald shares to gain access to cash, make other investments, or reduce the potential for a
decrease in the value of your investment.

        The date that you will receive your merger consideration depends on the completion date of the merger, which is uncertain. The completion
date of the merger might be later than expected due to unforeseen events, such as delays in obtaining regulatory approvals.

Herald will be subject to business uncertainties and contractual restrictions while the merger is pending.

        Uncertainty about the effect of the merger on employees and customers may have an adverse effect on Herald and consequently on
BankUnited, Inc. These uncertainties may impair Herald's ability to attract, retain and motivate key personnel until the merger is consummated,
and could cause customers and others that deal with Herald to seek to change existing business relationships with Herald. Retention of certain
employees by Herald may be challenging while the merger is pending, as certain employees may experience uncertainty about their future roles
with BankUnited, Inc. If key employees depart because of issues relating to the uncertainty and difficulty of integration or a desire not to remain
with BankUnited, Inc., BankUnited, Inc.'s business following the merger could be harmed. In addition, the merger agreement restricts Herald
from operating its business other than in the ordinary course, and prohibits it from taking specified actions until the merger occurs without the
consent of BankUnited, Inc. These restrictions may prevent Herald from pursuing business opportunities that may arise prior to the completion
of the merger. Please see the section entitled "Merger Agreement�Covenants and Agreements" commencing on Page [    �    ] of this proxy
statement/prospectus for a description of the restrictive covenants applicable to Herald.

The opinion of Herald's financial advisor will not reflect changes in circumstances between the signing of the merger agreement and the
completion of the merger.

        Herald has not obtained an updated opinion from its financial advisor as of the date of this proxy statement/prospectus. Changes in the
operations and prospects of Herald or BankUnited, Inc., general market and economic conditions and other factors that may be beyond the
control of Herald or BankUnited, Inc., and on which Herald's financial advisor's opinion was based, may significantly alter the value of Herald
or the prices of shares of BankUnited, Inc. common stock or Herald preferred or common stock by the time the merger is completed. The
opinion does not speak as of the time the merger will be completed or as of any date other than the date of such opinion. For a description of the
opinion that Herald received from its financial advisor, please refer to "The Merger�Opinion of Herald's Financial Advisor," commencing on
Page [    �    ]. The complete opinion of Sandler O'Neill, Herald's financial advisor, can be found in Annex D. For a description of the other factors
considered by Herald's Board of Directors in determining to approve the merger and the other transactions contemplated in the merger
agreement, please refer to "The Merger�Background of the Merger," and "The Merger�Herald's Reasons for the Merger; Recommendation of
Herald's Board of Directors," commencing on Page [    �    ] and Page [    �    ], respectively.
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Regulatory approvals may not be received, may take longer than expected or impose conditions that are not presently anticipated.

        Before the merger may be completed, we must obtain various approvals or consents from the Federal Reserve Board and the OCC. These
governmental entities may impose conditions on the completion of the merger or require changes to the terms of the merger agreement or the
manner in which Herald or BankUnited, Inc. conducts it business. Although BankUnited, Inc. and Herald do not currently expect that any such
conditions or changes would be imposed, there can be no assurance that they will not be. Such conditions or changes could have the effect of
delaying completion of the merger or imposing additional costs on or limiting the revenues of BankUnited, Inc., any of which might have a
material adverse effect on BankUnited, Inc. following the merger. BankUnited, Inc. may not be obligated to complete the merger if certain such
conditions are imposed. See "The Merger Agreement�Conditions to Complete the Merger" commencing on Page [    �    ].

        There can be no assurance as to whether the regulatory approvals will be received, the timing of those approvals, or whether any conditions
will be imposed in connection with such approvals.

Pending litigation against Herald, the current members of Herald's Board of Directors, and BankUnited, Inc. could result in an injunction
preventing completion of the merger, the payment of damages in the event the merger is completed and/or may adversely affect the combined
company's business, financial condition or results of operations following the merger.

        In connection with the merger, purported shareholders of Herald filed putative shareholder class action lawsuits against Herald, the current
members of Herald's Board of Directors, and BankUnited, Inc. Among other relief, the plaintiffs in these actions seek to enjoin the merger. On
October 28, 2011, the plaintiffs and the defendants in these actions entered into a memorandum of understanding, which we generally refer to in
this proxy statement/prospectus as the "MOU," contemplating that the parties to the MOU will enter into a stipulation of settlement. There can,
however, be no assurance that the parties ultimately will enter into a stipulation of settlement or that any stipulation of settlement will receive
court approval. One of the conditions to the closing of the merger is that no order, injunction or decree issued by any court or agency of
competent jurisdiction prevents or makes illegal the consummation of the merger or any of the other transactions contemplated by the merger
agreement. If either of the plaintiffs obtains an injunction prohibiting the defendants from completing the merger, then such injunction may
prevent the merger from becoming effective, or from becoming effective within the expected time frame. If completion of the merger is
prevented or delayed, it could result in substantial costs to BankUnited, Inc. and Herald. In addition, BankUnited, Inc. and Herald could incur
costs associated with the indemnification of Herald's directors and officers. See "The Merger�Litigation Relating to the Merger" on Page [    �    ].

Termination of the merger agreement could negatively impact Herald.

        If the merger agreement is terminated, there may be various consequences. For example, Herald's businesses may have been impacted
adversely by the failure to pursue other beneficial opportunities due to the focus of management on the merger, without realizing any of the
anticipated benefits of completing the merger, or the market price of Herald stock could decline to the extent that the current market price
reflects a market assumption that the merger will be completed. If the merger agreement is terminated and Herald's Board of Directors seeks
another merger or business combination, Herald shareholders cannot be certain that Herald will be able to find a party willing to pay an
equivalent or greater price than the price BankUnited, Inc. has agreed to pay in the merger. See "The Merger Agreement�Termination of the
Merger Agreement" commencing on Page [    �    ].
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Some of the directors and executive officers of Herald may have interests and arrangements that may have influenced their decisions to
support the merger or recommend that you ratify and confirm the merger agreement.

        The interests of some of the directors and executive officers of Herald may be different from those of Herald shareholders, and directors
and officers of Herald may be participants in arrangements that are different from, or in addition to, those of Herald shareholders. These interests
are described in more detail in the section of this proxy statement/prospectus entitled "The Merger�Interests of Herald's Directors and Executive
Officers in the Merger" beginning on Page [    �    ].

The shares of BankUnited, Inc. common stock to be received by Herald common and preferred shareholders as a result of the merger will
have different rights from the shares of Herald common and preferred stock they currently hold.

        The rights associated with Herald common and preferred stock are different from the rights associated with BankUnited, Inc. common
stock. See the section of this proxy statement/prospectus entitled "Comparison of Bankunited, Inc. Common Stockholder Rights to Herald
Common and Preferred Shareholder Rights" beginning on Page [    �    ].

The market price of BankUnited, Inc. common stock after the merger may be affected by factors different from those affecting Herald
common and preferred stock or BankUnited, Inc. common stock currently.

        The businesses of BankUnited, Inc. and Herald differ in several respects and, accordingly, the results of operations of the combined
company and the market price of BankUnited, Inc.'s shares of common stock after the merger may be affected by factors different from those
currently affecting the independent results of operations and market price of each of BankUnited, Inc. and Herald. For a discussion of the
businesses of BankUnited, Inc. and Herald and of certain factors to consider in connection with those businesses, see "Information About
BankUnited, Inc.�Information About BankUnited, Inc.'s Business" and "Information About Herald�Information About Herald's Business" on Page
[    �    ] and Page [    �    ], respectively, and "Risk Factors" beginning on Page [    �    ].

Certain of BankUnited, Inc.'s key executives are subject to non-compete arrangements which purport to restrict them in their individual
capacities from engaging in the consumer and commercial banking business in Herald's market.

        John A. Kanas, BankUnited, Inc.'s Chairman, President and Chief Executive Officer, and John Bohlsen, BankUnited, Inc.'s Vice Chairman
and Chief Lending Officer and a director, are subject to non-compete agreements which expire in August 2012. These agreements purport to
restrict Messrs. Kanas and Bohlsen in their individual capacities from engaging in the consumer and commercial banking businesses in New
York. Until the expiration of these agreements, it is BankUnited, Inc.'s expectation that Herald will not be merged with, and will be held
separately from, BankUnited, BankUnited, Inc.'s wholly-owned banking subsidiary. During that period, neither Mr. Kanas nor Mr. Bohlsen will
be an officer, director or employee of Herald, nor will they have any decision-making authority with respect to or otherwise participate in the
affairs of Herald. As a result, neither Mr. Kanas nor Mr. Bohlsen will be able to direct Herald's affairs or provide advice and guidance on matters
involving Herald. Until the expiration of Messrs. Kanas's and Bohlsen's non-compete agreements, Herald's management will report to Rajinder
P. Singh, BankUnited, Inc.'s Chief Operating Officer, who will report to Herald's Board of Directors. Subject to certain approvals and
conditions, the merger agreement provides that Herald will be merged with and into BankUnited at the end of August 2012, and the parties
expect such merger to occur at such time.
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Herald common and preferred shareholders will have a reduced ownership and voting interest after the merger and will exercise less
influence over management of the combined organization.

        Herald's common shareholders currently have the right to vote in the election of the Board of Directors of Herald and on other matters
affecting Herald. Herald's preferred shareholders may also have voting rights in certain circumstances. Upon the completion of the merger, each
Herald shareholder that receives shares of BankUnited, Inc. common stock will become a stockholder of BankUnited, Inc. with a percentage
ownership of the combined organization that is much smaller than the shareholder's percentage ownership of Herald. It is expected that the
former common and preferred shareholders of Herald as a group will receive shares in the merger constituting less than 2% of the outstanding
shares of BankUnited, Inc. common stock immediately after the merger. Because of this, Herald's shareholders will have significantly less
influence on the management and policies of BankUnited, Inc. than they now have on the management and policies of Herald.

Risks Associated with BankUnited, Inc.'s Business

Failure to comply with the terms of BankUnited, Inc.'s and its subsidiaries' loss sharing agreements with the FDIC may result in significant
losses.

        In May 2009, BankUnited purchased substantially all of the assets and assumed all of the non-brokered deposits and substantially all other
liabilities of the Failed Bank in an FDIC-assisted transaction, and presently a substantial portion of BankUnited's revenue is derived from such
assets. The purchased loans, commitments, foreclosed assets, and certain securities are covered by two loss sharing agreements with the FDIC,
which provide that a significant portion of the losses related to the assets covered by the loss sharing agreements will be borne by the FDIC.
Under the loss sharing agreements, BankUnited is obligated to comply with certain loan servicing standards, including requirements to
participate in government-sponsored loan modification programs. As these standards evolve, BankUnited may experience difficulties in
complying with the requirements of the loss sharing agreements, which could result in the assets covered by the loss sharing agreements losing
some or all of their coverage. BankUnited is subject to audits of its compliance with the terms of the loss sharing agreements by the FDIC
through its designated agent. The required terms of the agreements are extensive and failure to comply with any of the guidelines could result in
a specific asset or group of assets losing their loss sharing coverage.

The geographic concentration of BankUnited, Inc.'s and its subsidiaries' markets in the coastal regions of Florida makes BankUnited, Inc.'s
and its subsidiaries' business highly susceptible to local economic conditions and natural disasters.

        Unlike larger financial institutions that are more geographically diversified, BankUnited, Inc.'s and its subsidiaries' branch offices are
primarily concentrated in the coastal regions of Florida. Additionally, a significant portion of BankUnited, Inc.'s and its subsidiaries' loans
secured by real estate are secured by commercial and residential properties in Florida. The Florida economy and BankUnited, Inc.'s and its
subsidiaries' market in particular have been affected by the downturn in commercial and residential property values, and the decline in real estate
values in Florida during the downturn has been higher than the national average. Additionally, the Florida economy relies heavily on tourism
and seasonal residents, which have also been affected by recent market disruptions. Continued deterioration in economic conditions in the
markets BankUnited, Inc. serves or the occurrence of a natural disaster, such as a hurricane, or a man-made catastrophe, such as the Gulf of
Mexico oil spill, could result in one or more of the following:

�
an increase in loan delinquencies;

�
an increase in problem assets and foreclosures;

�
a decrease in the demand for BankUnited, Inc.'s and its subsidiaries' products and services; or
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�
a decrease in the value of collateral for loans, especially real estate, in turn reducing customers' borrowing power, the value
of assets associated with problem loans and collateral coverage.

        Hurricanes and other catastrophes to which BankUnited, Inc.'s and its subsidiaries' markets in the coastal regions of Florida are susceptible
also can disrupt BankUnited, Inc.'s and its subsidiaries' operations, result in damage to BankUnited, Inc.'s and its subsidiaries' properties, reduce
or destroy the value of collateral and negatively affect the local economies in which BankUnited, Inc. and its subsidiaries operate, which could
have a material adverse effect on BankUnited, Inc.'s and its subsidiaries' results of operations.

        A decline in existing and new real estate sales decreases lending opportunities, may delay the collection of BankUnited's cash flow from the
loss sharing agreements, and negatively affects BankUnited, Inc.'s and its subsidiaries' income. BankUnited, Inc. does not anticipate that the real
estate market will improve in the near-term and, accordingly, this could lead to additional valuation adjustments on BankUnited, Inc.'s and its
subsidiaries' loan portfolios.

Delinquencies and defaults in residential mortgages have recently increased, creating a backlog in courts and an increase in the amount of
legislative action that might restrict or delay BankUnited, Inc.'s and its subsidiaries' ability to foreclose and hence delay the collection of
payments for single family residential loans under the loss sharing agreements.

        For the single family residential loans covered by the loss sharing agreements, BankUnited cannot collect loss share payments until
BankUnited liquidates the properties securing those loans. These loss share payments could be delayed by an extended foreclosure process,
including delays resulting from a court backlog, local or national foreclosure moratoriums or other delays, and these delays could have a
material adverse effect on BankUnited, Inc.'s and its subsidiaries' results of operations. Homeowner protection laws may also delay the initiation
or completion of foreclosure proceedings on specified types of residential mortgage loans. Any such limitations are likely to cause delayed or
reduced collections from mortgagors. Any restriction on BankUnited, Inc.'s or its subsidiaries' ability to foreclose on a loan, any requirement that
BankUnited, Inc. and its subsidiaries forgo a portion of the amount otherwise due on a loan or any requirement that BankUnited, Inc. and its
subsidiaries modify any original loan terms could negatively impact BankUnited, Inc.'s and its subsidiaries' business, financial condition,
liquidity, and results of operations.

BankUnited, Inc.'s and its subsidiaries' loan portfolio has and will continue to be affected by the ongoing correction in residential and
commercial real estate prices and reduced levels of residential and commercial real estate sales.

        Soft residential and commercial real estate markets, higher delinquency and default rates, and increasingly volatile and constrained
secondary credit markets have affected the mortgage industry generally, and Florida in particular, which is where BankUnited, Inc.'s and its
subsidiaries' businesses are currently most heavily concentrated. BankUnited, Inc.'s and its subsidiaries' financial results may be adversely
affected by changes in real estate values. BankUnited, Inc. and its subsidiaries make credit and reserve decisions based on the current conditions
of borrowers or projects combined with BankUnited, Inc.'s and its subsidiaries' expectations for the future. If the slowdown in the real estate
market continues, BankUnited, Inc. and its subsidiaries could experience higher charge-offs and delinquencies beyond that which is provided in
the allowance for loan losses. Although BankUnited, Inc. and its subsidiaries have the loss sharing agreements with the FDIC, these agreements
do not cover 100% of the losses attributable to the assets covered by those agreements. In addition, the loss sharing agreements will not mitigate
any losses on BankUnited, Inc.'s and its subsidiaries' assets which are not covered by those agreements and BankUnited, Inc.'s and its
subsidiaries' earnings could be adversely affected through a higher than anticipated provision for loan losses on such assets.
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BankUnited, Inc.'s and its subsidiaries' business is highly susceptible to credit risk on the assets not covered by the loss sharing agreements.

        As lenders, BankUnited, Inc. and its subsidiaries are exposed to the risk that their customers will be unable to repay their loans according to
their terms and that the collateral securing the payment of their loans (if any) may not be sufficient to assure repayment. Similarly, BankUnited
Inc. and its subsidiaries have credit risk embedded in their securities portfolio. BankUnited, Inc.'s and its subsidiaries' credit standards,
procedures and policies may not prevent them from incurring substantial credit losses, particularly in light of market developments in recent
years. Recent economic and market developments and the potential for continued economic disruption present considerable risks to
BankUnited, Inc. and its subsidiaries and it is difficult to determine the depth and duration of the economic and financial market problems and
the many ways in which they may impact BankUnited, Inc.'s and its subsidiaries' business in general. The loss sharing agreements only cover
certain assets acquired in the Acquisition, and credit losses on assets not covered by the loss sharing agreements could have a material adverse
effect on BankUnited, Inc.'s and its subsidiaries' operating results.

Changes in interest rates could have an adverse impact on BankUnited, Inc.'s and its subsidiaries' results of operations and financial
condition.

        BankUnited, Inc.'s and its subsidiaries' earnings and cash flows depend to a great extent upon the level of their net interest income. Changes
in interest rates can increase or decrease their net interest income, because different types of assets and liabilities may react differently, and at
different times, to market interest rate changes. Net interest income is the difference between the interest income BankUnited, Inc. and its
subsidiaries earn on loans, investments and other interest earning assets, and the interest BankUnited, Inc. and its subsidiaries pay on interest
bearing liabilities, such as deposits and borrowings. When interest bearing liabilities mature or reprice more quickly than interest earning assets
in a period, an increase in interest rates could reduce net interest income. Similarly, when interest earning assets mature or reprice more quickly
than interest bearing liabilities, falling interest rates could reduce net interest income. Additionally, an increase in interest rates may, among
other things, reduce the demand for loans and BankUnited, Inc.'s and its subsidiaries' ability to originate loans and decrease loan repayment
rates. A decrease in the general level of interest rates may affect BankUnited, Inc. and its subsidiaries through, among other things, increased
prepayments on BankUnited, Inc.'s and its subsidiaries' loan and mortgage-backed securities portfolios and increased competition for deposits.
Accordingly, changes in the level of market interest rates affect BankUnited, Inc.'s and its subsidiaries' net yield on interest earning assets, loan
origination volume, loan and mortgage-backed securities portfolios, and their overall results. Interest rates are highly sensitive to many factors
beyond BankUnited, Inc.'s and its subsidiaries' control, including general economic conditions and policies of various governmental and
regulatory agencies, particularly the Federal Reserve.

        BankUnited, Inc. and its subsidiaries attempt to manage their risk from changes in market interest rates by adjusting the rates, maturity,
repricing, and balances of the different types of interest-earning assets and interest bearing liabilities; however, interest rate risk management
techniques are not precise, and BankUnited, Inc. and its subsidiaries may not be able to successfully manage their interest rate risk. As a result, a
rapid increase or decrease in interest rates could have an adverse effect on their net interest margin and results of operations.
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BankUnited, Inc. and its subsidiaries depend on BankUnited, Inc.'s and its subsidiaries' executive officers and key personnel to continue the
implementation of BankUnited, Inc.'s and its subsidiaries' long-term business strategy and could be harmed by the loss of their services.

        BankUnited, Inc. and its subsidiaries believe that their continued growth and future success will depend in large part on the skills of their
senior management team. BankUnited, Inc. and its subsidiaries believe their senior management team possesses valuable knowledge about and
experience in the banking industry and that their knowledge and relationships would be very difficult to replicate. Although BankUnited, Inc.'s
and its subsidiaries' senior management team has entered into employment agreements with BankUnited, Inc. and its subsidiaries, they may not
complete the term of their employment agreements or renew them upon expiration. BankUnited, Inc.'s and its subsidiaries' success also depends
on the experience of their branch managers and lending officers and on their relationships with the customers and communities they serve. The
loss of service of one or more of BankUnited, Inc.'s and its subsidiaries' executive officers or key personnel, or the inability to recruit and retain
qualified personnel in the future, could have an adverse effect on BankUnited, Inc.'s and its subsidiaries' business, financial condition, or
operating results and the value of BankUnited, Inc.'s and its subsidiaries' common stock.

        As discussed on Page [    �    ], until August 2012, certain of BankUnited, Inc.'s senior executive officers will not participate in the affairs of
Herald.

BankUnited, Inc.'s and its subsidiaries' allowance for credit losses may not be adequate to cover actual credit losses.

        BankUnited, Inc.'s and its subsidiaries' maintain an allowance for loan losses that represents management's estimate of probable losses
inherent in BankUnited, Inc.'s and its subsidiaries' credit portfolio. This estimate requires management to make certain assumptions and involves
a high degree of judgment, particularly as BankUnited, Inc.'s and its subsidiaries' originated loan portfolio is not yet seasoned and has not yet
developed an observable loss trend and the loans covered by the loss sharing agreements that did not exhibit evidence of deterioration in credit
quality at acquisition, or "non-ACI" loans, have limited delinquency statistics. Management considers numerous factors, including, but not
limited to, internal risk ratings, loss forecasts, collateral values, geographic location, borrower FICO scores, delinquency rates, the proportion of
non-performing and restructured loans in the loan portfolio, origination channels, product mix, underwriting practices, industry conditions,
economic trends and net charge-off trends.

        If management's assumptions and judgments prove to be incorrect, BankUnited, Inc.'s and its subsidiaries' current allowance may be
insufficient and BankUnited, Inc. and its subsidiaries may be required to increase their allowance for loan losses. In addition, federal and state
regulators periodically review BankUnited, Inc.'s and its subsidiaries' allowance for loan losses and may require BankUnited, Inc. and its
subsidiaries to increase their provision for loan losses or recognize further loan charge-offs, based on judgments different than those of
BankUnited, Inc.'s and its subsidiaries' management. Continued adverse economic conditions could make management's estimate even more
complex and difficult to determine. Any increase in BankUnited, Inc.'s and its subsidiaries' allowance for loan losses will result in a decrease in
net income and capital and could have a material adverse effect on their financial condition and results of operations. See "Information About
BankUnited, Inc.�Management's Discussion and Analysis of Financial Condition and Results of Operations�June 30, 2011�Analysis of the
Allowance for Loan Losses," "Information About BankUnited, Inc.�Management's Discussion and Analysis of Financial Condition and Results
of Operations�December 31, 2010�Analysis of the Allowance for Loan Losses," and "Information About BankUnited, Inc.�Management's
Discussion and Analysis of Financial Condition and Results of Operations�December 31, 2010�Critical Accounting Policies and
Estimates�Accounting for Covered Loans" commencing on Page[    �    ], Page [    �    ], and Page[    �    ], respectively.
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BankUnited, Inc. and its subsidiaries may not be able to find suitable acquisition candidates and may be unable to manage their growth due
to acquisitions.

        A key component of BankUnited, Inc.'s and its subsidiaries' growth strategy, including in New York, which market BankUnited, Inc. is first
entering through its acquisition of Herald, is to pursue acquisitions of complementary businesses, like Herald's. As consolidation of the banking
industry continues, the competition for suitable acquisition candidates may increase. BankUnited, Inc. and its subsidiaries compete with other
banking companies for acquisition opportunities and there are a limited number of candidates that meet their acquisition criteria. Consequently,
BankUnited, Inc. and its subsidiaries may not be able to identify other suitable candidates for acquisitions. If BankUnited, Inc. and its
subsidiaries are unable to locate other suitable acquisition candidates willing to sell on terms acceptable to them, their net income could decline
and they would be required to find other methods to grow their business.

        Even if other suitable candidates are identified and BankUnited, Inc. and its subsidiaries succeed in consummating future acquisitions,
acquisitions involve risks that the acquired business may not achieve anticipated revenue, earnings or cash flows. There may also be unforeseen
liabilities relating to the acquired institution or arising out of the acquisition, asset quality problems of the acquired entity, difficulty operating in
markets in which BankUnited, Inc. and its subsidiaries have had no or only limited experience and other conditions not within their control, such
as adverse personnel relations, loss of customers because of change in identity, and deterioration in local economic conditions.

        In addition, the process of integrating acquired entities will divert significant management time and resources. BankUnited, Inc. and its
subsidiaries may not be able to integrate successfully or operate profitably any financial institutions they may acquire. They may experience
disruption and incur unexpected expenses in integrating acquisitions. Any acquisitions they do make may not enhance their cash flows, business,
financial condition, results of operations, or prospects and may have an adverse effect on their results of operations, particularly during periods
in which the acquisitions are being integrated into BankUnited, Inc.'s and its subsidiaries' operations.

BankUnited, Inc. and its subsidiaries face significant competition from other financial institutions and financial services providers, which
may decrease BankUnited, Inc.'s and its subsidiaries' growth or profits.

        The primary market BankUnited, Inc. and its subsidiaries serve is Florida. Consumer and commercial banking in Florida is highly
competitive. BankUnited, Inc.'s and its subsidiaries' market contains not only a large number of community and regional banks, but also a
significant presence of the country's largest commercial banks. BankUnited, Inc. and its subsidiaries compete with other state and national
financial institutions located in Florida and adjoining states as well as savings and loan associations, savings banks and credit unions for deposits
and loans. In addition, they compete with financial intermediaries, such as consumer finance companies, mortgage banking companies,
insurance companies, securities firms, mutual funds, and several government agencies as well as major retailers, all actively engaged in
providing various types of loans and other financial services.

        The financial services industry could become even more competitive as a result of legislative, regulatory and technological changes and
continued consolidation. Banks, securities firms and insurance companies can merge under the umbrella of a financial holding company, which
can offer virtually any type of financial service, including banking, securities underwriting, insurance (both agency and underwriting), and
merchant banking. Increased competition among financial services companies due to the recent consolidation of certain competing financial
institutions may adversely affect BankUnited, Inc.'s and its subsidiaries' ability to market their products and services. Also, technology has
lowered barriers to entry and made it possible for banks to compete in BankUnited, Inc.'s and its subsidiaries' market without a retail footprint by
offering competitive rates, as well as non-banks to offer products and services traditionally provided by banks. Many of BankUnited, Inc.'s and
its
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subsidiaries' competitors have fewer regulatory constraints and may have lower cost structures. Additionally, due to their size, many competitors
may offer a broader range of products and services as well as better pricing for certain products and services than BankUnited, Inc. and its
subsidiaries can.

        BankUnited, Inc.'s and its subsidiaries' ability to compete successfully depends on a number of factors, including:

�
the ability to develop, maintain and build upon long-term customer relationships based on quality service, high ethical
standards and safe and sound assets;

�
the ability to attract and retain qualified employees to operate BankUnited, Inc.'s and its subsidiaries' business effectively;

�
the ability to expand BankUnited, Inc.'s and its subsidiaries' market position;

�
the scope, relevance, and pricing of products and services offered to meet customer needs and demands;

�
the rate at which BankUnited, Inc. and its subsidiaries introduce new products and services relative to BankUnited, Inc.'s and
its subsidiaries' competitors;

�
customer satisfaction with BankUnited, Inc.'s and its subsidiaries' level of service; and

�
industry and general economic trends.

        Failure to perform in any of these areas could significantly weaken BankUnited, Inc.'s and its subsidiaries' competitive position, which
could adversely affect BankUnited, Inc.'s and its subsidiaries' growth and profitability, which, in turn, could harm their business, financial
condition, and results of operations.

Since BankUnited, Inc. and its subsidiaries engage in lending secured by real estate and may be forced to foreclose on the collateral property
and own the underlying real estate, BankUnited, Inc. and its subsidiaries may be subject to the increased costs and risks associated with the
ownership of real property, which could have an adverse effect on their business or results of operations.

        A significant portion of BankUnited, Inc.'s and its subsidiaries' loan portfolio is secured by real property. During the ordinary course of
business, BankUnited, Inc. and its subsidiaries may foreclose on and take title to properties securing certain loans, in which case, they are
exposed to the risks inherent in the ownership of real estate. The amount that they, as a mortgagee, may realize after a default is dependent upon
factors outside of BankUnited, Inc.'s and its subsidiaries' control, including:

�
general or local economic conditions;

�
environmental cleanup liability;

�
neighborhood values;

�
interest rates;

Edgar Filing: BankUnited, Inc. - Form S-4/A

45



�
real estate tax rates;

�
operating expenses of the mortgaged properties;

�
supply of and demand for rental units or properties;

�
ability to obtain and maintain adequate occupancy of the properties;

�
zoning laws;

�
governmental rules, regulations, and fiscal policies; and
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�
hurricanes or other natural or man-made disasters.

        Certain expenditures associated with the ownership of real estate, principally real estate taxes and maintenance costs, may also adversely
affect BankUnited, Inc.'s and its subsidiaries' operating expenses.

BankUnited, Inc. and its subsidiaries are dependent on their information technology and telecommunications systems and third-party
servicers, and systems failures, interruptions or breaches of security could have an adverse effect on their financial condition and results of
operations.

        BankUnited, Inc.'s and its subsidiaries' businesses are highly dependent on the successful and uninterrupted functioning of their information
technology and telecommunications systems and third-party servicers. BankUnited, Inc. and its subsidiaries outsource their major systems
including their electronic funds transfer, or "EFT," transaction processing, cash management and online banking services. They rely on these
systems to process new and renewal loans, gather deposits, provide customer service, facilitate collections and share data across
BankUnited, Inc.'s and its subsidiaries' organization. The failure of these systems, or the termination of a third-party software license or service
agreement on which any of these systems is based, could interrupt BankUnited, Inc.'s and its subsidiaries' operations. Because
BankUnited, Inc.'s and its subsidiaries' information technology and telecommunications systems interface with and depend on third-party
systems, BankUnited, Inc. and its subsidiaries could experience service denials if demand for such services exceeds capacity or such third-party
systems fail or experience interruptions. If sustained or repeated, a system failure or service denial could result in a deterioration of
BankUnited, Inc.'s and its subsidiaries' ability to process new and renewal loans, gather deposits and provide customer service, compromise their
ability to operate effectively, damage their reputation, result in a loss of customer business, and/or subject them to additional regulatory scrutiny
and possible financial liability, any of which could have a material adverse effect on their financial condition and results of operations.

        In addition, BankUnited, Inc. and its subsidiaries provide their customers the ability to bank remotely, including online and over the
telephone. The secure transmission of confidential information over the Internet and other remote channels is a critical element of remote
banking. BankUnited, Inc.'s and its subsidiaries' network could be vulnerable to unauthorized access, computer viruses, phishing schemes and
other security breaches. They may be required to spend significant capital and other resources to protect against the threat of security breaches
and computer viruses, or to alleviate problems caused by security breaches or viruses. To the extent that BankUnited, Inc.'s and its subsidiaries'
activities or the activities of their customers involve the storage and transmission of confidential information, security breaches and viruses could
expose BankUnited, Inc. and its subsidiaries to claims, litigation and other possible liabilities. Any inability to prevent security breaches or
computer viruses could also cause existing customers to lose confidence in BankUnited, Inc.'s and its subsidiaries' systems and could adversely
affect their reputation and their ability to generate business.

BankUnited is a de novo bank, which could be mistaken for BankUnited, FSB, and this and other reputational risks could affect
BankUnited, Inc.'s and its subsidiaries' results.

        BankUnited was established as a de novo federal savings association in order to participate in the FDIC-assisted acquisition of the Failed
Bank. There is a reputational risk in being incorrectly associated with the Failed Bank. BankUnited, Inc.'s and its subsidiaries' ability to originate
and maintain accounts is highly dependent upon consumer and other external perceptions of their business practices and/or their financial health.
Adverse perceptions regarding their business practices and/or BankUnited, Inc.'s and its subsidiaries' financial health could damage their
reputation in both the customer and funding markets, leading to difficulties in generating and maintaining accounts as well as in financing them.
Adverse developments with respect to the consumer or other external perceptions regarding the practices of BankUnited, Inc.'s and its
subsidiaries' competitors, or BankUnited, Inc.'s and its subsidiaries' industry as a whole, may also adversely impact BankUnited, Inc.'s and its
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subsidiaries' reputation. In addition, adverse reputational impacts on third parties with whom BankUnited, Inc. and its subsidiaries have
important relationships may also adversely impact their reputation. Adverse reputational impacts or events may also increase BankUnited, Inc.'s
and its subsidiaries' litigation risk. BankUnited, Inc. and its subsidiaries carefully monitor internal and external developments for areas of
potential reputational risk and have established governance structures to assist in evaluating such risks in BankUnited, Inc.'s and its subsidiaries'
business practices and decisions.

BankUnited Investment Services offers third-party products including mutual funds, annuities, life insurance, individual securities and
other wealth management services which could experience significant declines in value, subjecting BankUnited, Inc. and its subsidiaries to
reputational damage and litigation risk.

        Through BankUnited, Inc.'s subsidiary, BankUnited Investment Services, BankUnited, Inc. and its subsidiaries offer third-party products
including mutual funds, annuities, life insurance, individual securities and other wealth management products and services. If these products do
not generate competitive risk-adjusted returns that satisfy clients in a variety of asset classes, BankUnited, Inc. and its subsidiaries will have
difficulty maintaining existing business and attracting new business. Additionally, BankUnited, Inc.'s and its subsidiaries' investment services
businesses involve the risk that clients or others may sue BankUnited, Inc. or its subsidiaries, claiming that BankUnited, Inc. or its subsidiaries
have failed to perform under a contract or otherwise failed to carry out a duty owed to them. BankUnited, Inc.'s and its subsidiaries' investment
services businesses are particularly subject to this risk and this risk may be heightened during periods when credit, equity or other financial
markets are deteriorating in value or are particularly volatile, or when clients or investors are experiencing losses. Significant declines in the
performance of these third-party products could subject BankUnited, Inc. and its subsidiaries to reputational damage and litigation risk.

Risks Relating to the Regulation of BankUnited, Inc.'s Industry

The enactment of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 may have a material effect on
BankUnited, Inc.'s and its subsidiaries' operations.

        On July 21, 2010, President Obama signed into law the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, which we
refer to in this proxy statement/prospectus as the "Dodd-Frank Act," which imposes significant regulatory and compliance changes. The key
effects of the Dodd-Frank Act on BankUnited, Inc.'s and its subsidiaries' businesses are:

�
changes to the thrift supervisory structure;

�
changes to regulatory capital requirements;

�
creation of new government regulatory agencies;

�
limitation on federal preemption;

�
changes in insured depository institution regulations; and

�
mortgage loan origination and risk retention.

        The changes resulting from the Dodd-Frank Act may impact the profitability of BankUnited, Inc.'s and its subsidiaries' business activities,
require changes to certain of their business practices, impose upon them more stringent capital, liquidity and leverage requirements or otherwise
adversely affect their business. These changes may also require BankUnited, Inc. and its subsidiaries to invest significant management attention
and resources to evaluate and make any changes necessary to comply with new statutory and regulatory requirements. Failure to comply with the
new requirements or with any future changes in laws or regulations may negatively impact BankUnited, Inc.'s and its subsidiaries' results of
operations and financial condition. For a more detailed description of the Dodd-Frank Act,
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see "Information About BankUnited, Inc.�Information About BankUnited, Inc.'s Business�Regulation and Supervision" commencing on Page
[    �    ] for more information.

BankUnited, Inc. and its subsidiaries operate in a highly regulated environment and the laws and regulations that govern their operations,
corporate governance, executive compensation and accounting principles, or changes in them, or BankUnited, Inc.'s and its subsidiaries'
failure to comply with them, may adversely affect us.

        BankUnited, Inc. and its subsidiaries are subject to extensive regulation, supervision, and legislation that govern almost all aspects of their
operations. Intended to protect customers, depositors, and deposit insurance funds, these laws and regulations, among other matters, prescribe
minimum capital requirements, impose limitations on the business activities in which BankUnited, Inc. and its subsidiaries can engage, limit the
dividend or distributions that BankUnited can pay to BankUnited, Inc., restrict the ability of institutions to guarantee BankUnited, Inc.'s and its
subsidiaries' debt, and impose certain specific accounting requirements on BankUnited, Inc. and its subsidiaries that may be more restrictive and
may result in greater or earlier charges to earnings or reductions in BankUnited, Inc.'s and its subsidiaries' capital than generally accepted
accounting principles. Compliance with laws and regulations can be difficult and costly, and changes to laws and regulations often impose
additional compliance costs. BankUnited, Inc.'s and its subsidiaries' failure to comply with these laws and regulations, even if the failure follows
good faith effort or reflects a difference in interpretation, could subject BankUnited, Inc. and its subsidiaries to restrictions on their business
activities, fines and other penalties, any of which could adversely affect BankUnited, Inc.'s and its subsidiaries' results of operations, capital
base, and the price of their securities. Further, any new laws, rules and regulations could make compliance more difficult or expensive or
otherwise adversely affect BankUnited, Inc.'s and its subsidiaries' business and financial condition.

The FDIC's restoration plan and the related increased assessment rate could adversely affect BankUnited, Inc.'s and its subsidiaries'
earnings.

        Market developments have significantly depleted the FDIC's deposit insurance fund, which we refer to in this proxy statement/prospectus
as the "DIF," and reduced the ratio of reserves to insured deposits. As a result of recent economic conditions and the enactment of the
Dodd-Frank Act, the FDIC has increased the deposit insurance assessment rates and thus raised deposit premiums for insured depository
institutions. If these increases are insufficient for the DIF to meet its funding requirements, further special assessments or increases in deposit
insurance premiums may be required. BankUnited, Inc. and its subsidiaries are generally unable to control the amount of premiums that they are
required to pay for FDIC insurance. If there are additional bank or financial institution failures, BankUnited, Inc. and its subsidiaries may be
required to pay even higher FDIC premiums than the recently increased levels. Any future additional assessments, increases or required
prepayments in FDIC insurance premiums may materially adversely affect results of operations.

Federal banking agencies periodically conduct examinations of BankUnited, Inc.'s and its subsidiaries' business, including compliance with
laws and regulations, and failure to comply with any supervisory actions to which BankUnited, Inc. and its subsidiaries are or become
subject as a result of such examinations may adversely affect BankUnited, Inc. and its subsidiaries.

        Federal banking agencies, including the Federal Reserve and the OCC, periodically conduct examinations of BankUnited, Inc.'s and its
subsidiaries' business, including compliance with laws and regulations. If, as a result of an examination, a federal banking agency were to
determine that the financial condition, capital resources, asset quality, earnings prospects, management, liquidity or other aspects of any of
BankUnited, Inc.'s and its subsidiaries' operations had become unsatisfactory, or that BankUnited, Inc. and its subsidiaries or their management
was in violation of any law or regulation, it
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may take a number of different remedial actions as it deems appropriate. These actions include the power to enjoin "unsafe or unsound"
practices, to require affirmative actions to correct any conditions resulting from any violation or practice, to issue an administrative order that
can be judicially enforced, to direct an increase in BankUnited's capital, to restrict BankUnited, Inc.'s and its subsidiaries' growth, to assess civil
monetary penalties against BankUnited, Inc.'s and its subsidiaries' officers or directors, to remove officers and directors and, if it is concluded
that such conditions cannot be corrected or there is an imminent risk of loss to depositors, to terminate BankUnited's deposit insurance. If
BankUnited, Inc. and its subsidiaries become subject to such regulatory actions, BankUnited, Inc.'s and its subsidiaries' business, results of
operations, and reputation may be negatively impacted.

Many of BankUnited, Inc.'s and its subsidiaries' new activities and expansion plans require regulatory approvals, and failure to obtain them
may restrict BankUnited, Inc.'s and its subsidiaries' growth.

        BankUnited, Inc. and its subsidiaries intend to complement and expand their business by pursuing strategic acquisitions of banks and other
financial institutions. They must generally receive federal regulatory approval before they can acquire an institution or business. In determining
whether to approve a proposed acquisition, federal bank regulators will consider, among other factors, the effect of the acquisition on the
competition, the impact of the acquisition on U.S. financial stability, BankUnited, Inc.'s and its subsidiaries' financial condition, and their future
prospects. The regulators also review current and projected capital ratios and levels, the competence, experience, and integrity of management
and its record of compliance with laws and regulations, the convenience and needs of the communities to be served (including the acquiring
institution's record of compliance under the Community Reinvestment Act) and the effectiveness of the acquiring institution in combating
money laundering activities. Such regulatory approvals may not be granted on terms that are acceptable to BankUnited, Inc. and its subsidiaries,
or at all. BankUnited, Inc. and its subsidiaries may also be required to sell branches as a condition to receiving regulatory approval, which
condition may not be acceptable to them or, if acceptable to them, may reduce the benefit of any acquisition.

        In addition to the acquisition of existing financial institutions, as opportunities arise, BankUnited, Inc. and its subsidiaries plan to continue
de novo branching as a part of their internal growth strategy and possibly enter into new markets through de novo branching. De novo branching
and any acquisition carries with it numerous risks, including the inability to obtain all required regulatory approvals. The failure to obtain these
regulatory approvals for potential future strategic acquisitions and de novo branches may impact BankUnited, Inc.'s and its subsidiaries' business
plans and restrict BankUnited, Inc.'s and its subsidiaries' growth.

Financial institutions, such as BankUnited, face a risk of noncompliance and enforcement action with the Bank Secrecy Act and other
anti-money laundering statutes and regulations.

        The federal Bank Secrecy Act, the USA PATRIOT Act, and other laws and regulations require financial institutions, among other duties, to
institute and maintain an effective anti-money laundering program and file suspicious activity and currency transaction reports as appropriate.
The federal Financial Crimes Enforcement Network, established by the U.S. Treasury Department to administer the Bank Secrecy Act, is
authorized to impose significant civil money penalties for violations of those requirements, and has recently engaged in coordinated enforcement
efforts with the individual federal banking regulators, as well as the U.S. Department of Justice, Drug Enforcement Administration, and the
Internal Revenue Service, which we refer to in this proxy/statement prospectus as the "IRS." There is also increased scrutiny of compliance with
the rules enforced by the Office of Foreign Assets Control.

        In order to comply with regulations, guidelines and examination procedures in this area, BankUnited, Inc. and its subsidiaries have
enhanced their anti-money laundering program by adopting new policies and procedures and selecting a new, robust automated anti-money
laundering software
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solution that is scheduled to be implemented in 2011. If BankUnited, Inc.'s and its subsidiaries' policies, procedures and systems are deemed
deficient or the policies, procedures and systems of the financial institutions that BankUnited, Inc. and its subsidiaries have already acquired or
may acquire in the future are deficient, BankUnited, Inc. and its subsidiaries would be subject to liability, including fines and regulatory actions
such as restrictions on their ability to pay dividends and the necessity to obtain regulatory approvals to proceed with certain aspects of
BankUnited, Inc.'s and its subsidiaries' business plan, including their acquisition plans.

BankUnited, Inc. and its subsidiaries are subject to the Community Reinvestment Act and fair lending laws, and failure to comply with these
laws could lead to material penalties.

        The Community Reinvestment Act, the Equal Credit Opportunity Act, the Fair Housing Act and other fair lending laws and regulations
impose nondiscriminatory lending requirements on financial institutions. The Department of Justice and other federal agencies are responsible
for enforcing these laws and regulations. A successful challenge to an institution's performance under the Community Reinvestment Act or fair
lending laws and regulations could result in a wide variety of sanctions, including the required payment of damages and civil money penalties,
injunctive relief, imposition of restrictions on mergers and acquisitions activity, and restrictions on expansion activity. Private parties may also
have the ability to challenge an institution's performance under fair lending laws in private class action litigation.
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