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Consohdated Finanu Highhghts

Tribute to John AUison

To Our Sharehoders

Market Coverage

Corporate Board of Directors

Executive Management

Superior Reatwe Performance

Sharehoder nformaton

Consoidated Baance Sheets

Consolidated Statements of ncome

Sected Financia Data

Seected Ratios

Genera tnformahon

The 2009 Annual Meefing

of Sharehoftiers wiG be

held on Tuesday Apr 28

at 1100 am Daylight

Lime at Embassy Suites

160 North Cherry Street

Wuiston Salerri North Carohna

The BBF Corporation 2008 Anrual Review is presented soinniaiy
torio at ro provide into matiso regarding

the performance of BBT ma manner that
nieaningfol and useful to the widest range of readers The audited

cunsohdated fmanoal statements of BBT Corporation and Subsidiaries and other more deta led analytical

information regarding the Corporation are contained in the BBT Corporation 2008 Ar nual Repoif in Form Ill

tiled with the Secorities and vrimission

This 2008 Annual Review contains financial information deteriiiined by methods other than iii accordavce with

Generally Accepted Accounting Principles GAAP BBTs management uses these non GAAP measures in

their analysis of the Companys performance Nun GMP measures typically adjust GAAP performa ice oieasores

to euclude the effects of charges eupenses or gains related to the orsomir atioo if
mergers and acquisitions as

well as the amortization of intangibles and
purchase acrounting related adjostorrnts in the case of cash basis

pertorioauce measures These nun GMP measures may also eoclode ither
sigroficant gams losses or vopenses

that aie onosnal or vatore and not eupected to recur Siore these items and their iropacf 00 888 Is perlormanro

are difficult to predict iriapagemeot believes presentatis is at firais ial ercasores ucludvg Ore ripect thŁs

iteiois provide useful supplemental information that is important to
prope understanding of BBIs core

operatmg results These disclosures should not be viewed as substitute trr operating results deterooved in

accordance with GAAP nor are they necessarily comparable to 000 CAAP
pe tormaom ioeasoies tha may he

presented by other companies

This BBT Corporation 2008 Annual Review contains certain forward looking stateirieots as defiocd in the Private

Secorities Litigation Reform Act of 1995 These statements
omay

address ssues that mvolve significant risks and

uncertainties Althooghi we believe that the eopectatioos reflected in this sccssiomr are reasonable actoal rcsolts

may be materially different Please rider to BBIs Annual Report on Form 108 to the year ended December

31 2008 fur inure thorough description of the types of risks arch uncertainties that may affect oravagemools

forward loukmg statements
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ANXflJAL RESLJL

Net income

Net income per common share

Basic

Diluted

Cash dividends per common share

ANNUAL OPLRAUNG RESULTS

Operating earnings

Operating earnings per common share

Basic

Diluted

ANNUAL CASH BASIS OPERA11NG RESULTS 13

Cash basis operating earnings

Cash basis operating earnings per conimon share

YEAR END BALANCES

Securities at carrying value

Loans and leases

Deposits

Shareholders equity

Book value per common share

AVERAGE BALANCES

Assets

Securities at amortized cost

Loans and leases

Deposits

Shareholders equity

1498

213

2/1

86

1316

51

249

1438

262

260

152015

33219

98669

98613

16031

2316
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2001

PERFORMANCE RA11OS BASED ON NET INCOME

Return on average assets 11

Return on average common equity 11 44

PERFORMANCE RATtOS BASED ON OPERAUNG EARNINGS

Return on average assets 102 38

Return on average common equity 10 51 13 31

Fee income ratio 40.3

Efficiency ratio 526 32.1

PERFORMANCE RAIOS BASED ON CASH BASS OPERATING EARNINGS

Return on aveiage tangible assets Li 150

Return on average common tangible equity 1930 582

Efficiency ratio 513 31

CAPITAL RATIOS

her risk based capital ratio 123

Total risk based capital ratio 1L4 142

Tier leverage capital ratio 99

Tangible equity as percentage of tangible assets L4

Tangible common equity as percentage of tangible assets 53

Equity as percentage of total assets 10.5

MICELLANEOLJS INFORMAUON

Common shares outstanding in thousands 559 248 45SSj
Basic weighted average shares outstanding in thousands 548841 41 183

Diluted weighted average shares outstanding in thousands 552498 /55

Full time equivalent employees 29633 24.331

Banking offices 1511 192

ATMs 2195 158

ARNINGS POWER

PRETAX PE PROVSUP OPERATING EARNINGS
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him the longest serving chief executive officer among the nations 25 largest

as BBT steadily grew to be among the leaders in virtually every measure of

service credit quality capital strength and operating efficiency John

Jy successful merger of equals with the former Southern National Corporation in

an unprecedented growth surge including acquisitions of 60 community banks

qencies and 35 nonbank fina cial services companies

than the numbers are Johns character and his values practical habits to live

ye do at BBT inst and foremost his unflinching view of reality has steered us

arid avoided minefields BBTs strength today amid the roost challenging

or careers is testament to John rational decision making which helped BBT
Drtgages and other risky investments that have crippled so many institutions

ets throughout his career His Fervent belid in individual rights and tree markets

for our values driven bank When 2005 Supreme Court decision allowed

of property for private development BBT declined to finance projects for

taken from private citizens by government entities using eminent domain This

by profit hut principle Arid more recently John has won plaudits From many

icism of the federal governments recent actions which so far have not addressed

housing values

ise friend and colleague for 36 years reporting to him directly for 2/years

hn is not based only on my abiding respect or the sincere appreciation of his

irers at BBT Independent observers have affirmed him as rare leadcr who

our company the banking industry and the broader business world

ffars 2008 CE of the Year He was in good company Warren

John for creating Southeast banking giant that
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2008 RESULTS

BBTs results reflect the difficult and unprecedented operating

environment in 2008 but we substantially outperformed our peers and

demonstrated consistent underlying earnings power

Net income for the year totaled $1.5 billion or $2.71 per diluted

share reflecting decreases of 13.6% and 13.7% respectively compared

to 2007 This reflects the best performance in our peer group of 13

similarly sized commercial banks By contrast our peer groups earnings

per share decreased an average of 203% in 2008 Excluding net after-

tax merger-related and restructuring charges or credits from nonrecurring

items from 2008 and 2007 BBTs operating earnings for 2008 totaled

$1.4 billion decrease of 21.3% compared to the prior year On

diluted per share basis operating earnings per share were $2.49
1.5% decrease compared to 2007 While we are certainly disappointed

with these results after 26 consecutive years of record operating earnings

our overall results reflect number of positive developments that position

us to again achieve superior results as markets stabilize

Our core banking operations showed solid growth reflecting flight to

quality as we have captured very good lending and deposit relationships

from competitors with weakened balance sheets In the fourth quarter

of 2008 BBT saw 20% growth in commercial and industrial loans

including significant increase in the healthcare sector For the year

average total loans and leases increased by 8.2% compared to 2007

Average deposits were up 6.4% The pace of deposit growth accelerated

throughout the fourth quarter and we added 94000 net new accounts

during the year

Revenue from BBTs fee income-producing businesses increased during

2008 by 15.2% to $3.2 billion which represents 41.4% of total revenues

That included an 8.8% gain for BBTs insurance operations and record

revenues from investment banking and brokerage operations

We experienced further increases in our levels of nonperforming assets

and credit losses as result of the distressed residential real estate

markets and economic recession The increases in credit problems and

the provision for credit losses were the biggest cause of our lower

earnings as we have worked to stay ahead of growing credit issues as

the economy deteriorated Nonperforming loans as percentage of total

assets were 1.34% at December 31 2008 compared to .52% year

earlier Net charge-offs increased to .89% of average loans and leases for

the year up from .38% year earlier Excluding specialized lending the

loss ratio for the year was .69% compared to .21% in 2007

Our problem loans are primarily focused in Florida Atlanta and metropolitan

Washington D.C where home prices fell sharply from highly inflated

levels We have experienced fewer problems in our core markets where

price volatility has been more moderate
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While we anticipate further increases in nonperforming assets and

charge-offs into 2009 it is worth noting that our level of problem credits is

substantially better than our peers At December 31 2008 our national

peers nonperforming loans as percentage of total assets were 1.88%
while their net charge-offs were 1.57% of average loans and leases

BBTs capital position remains strong at time when erosion of financial

institutions capital strength has been growing concern At December

31 2008 our Tier risk-based capital ratio and total risk-based capital

ratio were 12.3% and 17.4% respectively up from 9.1% and 14.2%

year earlier BBTs risk-based capital ratios rank first among our peer

group and are well above regulatory standards for well-capitalized banks

The increases in regulatory capital reflect in part $3.1 billion capital

investment by the U.S Treasury as part of its Capital Purchase Program in

the fourth quarter of 2008 in exchange for preferred stock in BBT We

accepted the investment only because financial institutions were strongly

encouraged to participate and BBT would have been put at competitive

disadvantage if we had declined Consistent with the spirit of the federal

governments efforts to thaw frozen credit markets BBT has developed

new initiatives to aggressively lend to wide variety of clients In the

fourth quarter of 2008 we tracked an initial estimate of $1.6 billion in

lending and commitments to lend that would not have occurred without

funds from the Capital Purchase Program Having said that we intend to

repay the government investment as soon as possible and free BBT from

the accompanying excessive government regulation which is inconsistent

with our free-market principles and harmful to shareholders

In summary despite very challenging banking environment BBTs
results demonstrated strong underlying economic engine For 2008
our cash basis return on average assets was 1.11% our cash basis return

on average common equity was 19.30% and our pre-tax pre-provision

earnings increased 11.1% from year earlier In addition our results

produced positive operating leverage in every quarter of 2008 and for

the full year While those results are certainly lower than BBTs
historical numbers they are among the strongest results in the

financial services industry

INDUSTRY LEADING CAPITAL LEVELS

TIER CAPITAL TOTAL CAPITAL

12.00%
12.3%

18.00%

11.4%

16.00

10.00

6.co
8.00

BBT BBT
6.00

Peers Peers

4.00

04 05 06 07 08

4.00
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BEST BANK IN TOWN SINCE 1872 11

OUR STOCK PERFORMANCE

Our ultimate purpose is to create superior long-term economic rewards

for our shareholders

Shares of financial services companies have been among the hardest hit

by the sharp decline in the stock markets BBT has been no exception

but our share price has held up substantially better than our peers For

the periods ended December 31 2008 we outperformed our peer group

over the last 10 15 and 20 years Even considering the erosion

of bank share prices that started in 2007 $100 investment in BBT
shares in 1995 was worth nearly $324 on December 31 2008
significantly better than our peers and the SP 500

We also view our dividends as very important responsibility at BBT
which is largely owned by retail rather than institutional shareholders

In 2008 when many of our peers were forced to slash or even eliminate

their dividends we increased BBTs cash dividend by 2.2% compared

to the prior year That marks the 37th consecutive year that we have

increased our dividend and the company has paid dividend every year

since 1903 For the 10 years ended December 31 2008 our dividends

have increased at compound annual growth rate of 10.9% compared

to 5.8% for the SP 500 record that makes us very proud In todays

volatile economic environment we cannot make long-term or even

intermediate-term predictions about our future dividends In addition

recent government actions raise even greater uncertainty about future

capital needs BBTs board of directors will continue to assess the

situation every quarter taking into consideration our responsibilities to all

of our constituencies

BBT was one of only four banks in 2008 that still ranked as Standard

and Poors Dividend Aristocrat which requires 25 consecutive years of

dividend increases Five of our peers were dropped from the list for 2008
We also again were recognized as Mergent Dividend Achiever

designation received by only 2% of 14000 publicly traded companies

TOTAL COMPOUND ANNUAL RETURN TO SHAREHOLDERS DIVIDEND PAYOUT RATIO

December 31 2008 BBT SP 500 National Peers

Year -4.6 -36.8 -40.7

Year -8.7 -8.3 -24.5
60

Year -2.4 -2.2 -14.1
50

10 Year -0.2 -1.4 -5.4

15 Year 10.7 6.4 5.5
40

20 Year 11.2 8.4 8.7 30

/0%

20

10

In percentage
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OUR VALUES

At BBT there are three non-negotiables our vision to create the best

financial institution possible our mission and our values All are deeply

rooted in our history and culture form the basis of our corporate identity

and have been the most significant reasons for our success Everything else

is strategic and tactical such as how we adapt BBTs business plan to

certain market or economic conditions Many companies focus almost

exclusively on strategy and tactics and that can lead to problems when the

environment changes The current highly volatile distressed environment is

unprecedented so the decisions weve made many times before under very

different conditions may not be appropriate today

We are guided instead by underlying values that never change These values

depicted in the accompanying illustration are practical habits that guide

our everyday behaviors and relationships with our clients employees

shareholders and the communities we serve

Our values also form the foundation of how we develop leaders at BBT
BBTs leadership model starts with our values and what we believe Those

values lead to behaviors which in turn lead to results For example we

ingrain in our employees that honesty and integrity mean keeping agreements

and never compromising principles for short-term benefit Acknowledging

reality and thinking independently mean making logical decisions based on

the facts

Consider how these values and the leadership principles based on them

are responsible for our results as company in todays difficult environment

We make rational loan decisions avoiding the riskiest loans and investments

that others have made which produces stronger performance relative to

our peers We fully disclose pertinent issues and risks and take long-term

perspective that protects the interests of clients and shareholders As

independent thinkers we do not go along with the crowd and offer exotic

mortgages that are rarely in the best interest of the borrower or the bank

Everything we do at BBT regardless of the economic climate

is consistent with our values
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KEY STRATEGIC OBJECTIVES FOR 2009

At time of great volatility and uncertainty facing the banking industry

and overall economy it never has been more important to stay focused

on BBTs long-standing goal to create high-performance financial

services organization that can prosper
in rapidly changing highly

competitive and globally integrated environment Individual strategies

and tactics may change but we remain committed to achieving our goal

with superior earnings-per-share growth rate without sacrificing the

fundamental quality and long-term competitiveness of our business

nor taking unreasonable risk

BBTs long-term strategy is built around four overriding principles

Client-driven service that consistently provides better value through

rational innovation and productivity improvement

Rational risk taking and exceptional risk management

Superior earnings growth

Targeted and consistent investments for the future

In 2009 we face unprecedented challenges The overall economy is likely

to get worse before it gets better Most economists predict contraction in

the nations gross domestic product in 2009 BBTs 2009 plan is based

on continued weakening in mortgage valuations and higher unemploy

ment rates in the first half of the year with some initial signs of recovery

evident by the end of the year
The forecast for 2010 to 2014 is more

encouraging with slow to moderate average GDP growth and moderate

inflation and interest rates But to survive and enjoy those better times

financial services firms must overcome daunting array of challenges

including brutal competition excess capacity higher regulatory costs and

the need for continuous innovation and productivity We continue to

believe we will see significant consolidation in our industry In decade

or so we believe there will be 10 to 15 financial services firms that will be

dominant We firmly believe that BBT will be one of these institutions

BBTs strategic objectives for 2009 are consistent with our long-term

goals and principles

$2000

500

OPERATING EARNINGS

AMOUNTS AVAILABLE TO COMMON SHAREHOLDERS

1500

1000

In millions of dollars

As origrnaIy reported 15-year

compound annual growth rote

of 19.2%
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EFFECTIVELY MANAGE THROUGH THE CREDIT CYCLE

The number one driver of performance in 2009 as in 2008 will be asset

quality For BBT the biggest challenge remains the weak residential real

estate market because we are large lender in home equity mortgage

lending and residential construction

We expect further slow deterioration in our overall real estate portfolio due

to lower home prices and higher unemployment However our levels of

nonperforming assets and charge-offs are better than our peers and we

expect them to remain so In addition we will focus on markets we know

and where we have long-standing relationships with home builders and

other real estate borrowers We began tightening our lending standards in

August 2005 before significant deterioration of real estate portfolios In

2008 we further intensified efforts to resolve problem credits including

pursuing deeds in lieu of foreclosure programs and more aggressive legal

proceedings while also continuing to work cooperatively with borrowers to

help them work through their problems We also are continuing to diversify

our lending portfolio For example we have reduced BBTs exposure to

residential acquisition development and construction loans by $744

million or 8.5% since December 31 2007 Those loans accounted for

8.1% of total loans at December 31 2008 down from 9.5% year

earlier We anticipate further diversification into additional commercial

and industrial lending which performed well in 2008 despite economic

conditions as well as small business lending as our competitors pull

back due to liquidity concerns

ACHIEVE SUPERIOR REVENUE GROWTH

For the last two decades Wall Street and the capital markets have gained

clients at the expense of traditional banks On the loan side investment

banks and conduit lenders that pool assets and sell them to other lenders

or investors have been able to cut prices because of lower reserve

requirements On the deposit side traditional banks lost customers who

moved their money from certificates of deposit to higher-yielding mutual

funds sometimes in the mistaken belief that mutual funds were as

secure as bank deposits Now with the problems facing Wall Street firms

many of those loans and deposits are coming back to traditional banks

like BBT

BBT is attracting new banking relationships often long-term ones from

weakened competitors that are unable to provide credit to quality clients

At time when some other banks are hunkering down BBT is displaying

banners outside our branches saying we are making loans Our loan and

deposit spreads also are improving as appropriate risk premiums move

steadily back into loan pricing

INVESTING FOR THE FUTURE

ORGANIC GROWTH INVESTMENTS 2008 INVESTMENTS IN ACQUISITIONS

$450
Ott Company

Ramsey Title Group

400
Burkey Risk Services

Savannah Reinsurance Underwriting Management

Premier Benefits Group

350 UnionBanc Insurance Services

Puckett Sheetz Hogan

300 Southern Risk Holdings Inc

Commercial Title Group

250
Rolfe Davis Insurance Agency

TapCo Underwriters Inc

In millions of dollars

Haven Trust Bank

$395

200
Live Oak Capital Ltd

06 07 08 09 Projected
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Even though economic times are difficult believe it would be mistake

to ignore investing in the revenue engine of our company We plan to

accelerate organic growth by reinvesting in current facilities and opening

five more de novo branches adding to the 106 de novo branches opened

in the last three years We plan to generate more than 100000 net new

transaction accounts adding to the 94000 generated in 2008 We

anticipate further boosting the percentage of households with five or more

products or services which increased from 31% in 2007 to 34.4% in

2008 We plan new enhancements to online banking used by more than

million clients in 2008 21% increase from 2007 We will continue

to leverage our effective sales and service systems the BBT Decathlon

Integrated Relationship Management Consultative Sales and Store

Ownership We will target key growth opportunities such as the multi

cultural and student markets

We expect extensive consolidation in the financial services industry as

result of the weakened condition of some companies BBT will continue

to focus expansion of our core banking in BBTs current 11-state banking

footprint assuring any merger transactions are economically attractive

At the same time we will continue to expand our nonbanking activities

across the U.S In particular we plan to continue bolstering the position

of BBT Insurance Services which completed 11 acquisitions in 2008

and now is the nations sixth-largest insurance agency business Among

other gains those purchases gave BBT the largest insurance market

share in greater Myrtle Beach South Carolina created presence in the

Orlando market and expanded our share in California the top state for

insurance values In addition acquisitions in 2008 expanded our opera

tions in wholesale insurance and in insurance premium financing where

we are the nations second-largest provider and the largest in Canada For

2008 revenues from insurance operations increased by 8.8%

By continuing to diversify BBTs sources of income and adding predictable

fee-based businesses like insurance we become an even more balanced

company less dependent on our real-estate business and consequently

less challenged by future economic cycles

RETURN ON ASSETS RETURN ON COMMON EQUITY

2.00% 20.00%

o.oo

0.50
5.00

0.00
0.00

-0.50
BBT

-5.00
BBT

Peers
Peers

-1.00
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At BBT we beheve sales and service are inextncahly con iected We sefl

value riot pnce WhiO puce always matters we deliver the greatest value

to the client At the core of RBTs Perfect Client Lxperier cc initiative is

employee training and leadership programs that stress creating meaning
ful client relationships by providing service that is rd able responsive

empathetic arid competent

Our community bank structure allows us to offer unmatched se vice

because virtually all decisions are made locally Our regions are cach

headed by an empowered regional president Our client service is highly

decentrali7ed giving BB competitive advantage against the nega
banks On the other hand our highly centralized support activities give

an edge over rommunty banks becaus of our expansive ervices

better equipped employees superior technology and broader array of

products and services

National awards attest to our client service record ID Power and Assoc ates

again awarded BB1 its top national ranking for mortgage serv ci ig in

its annual study of more than 10000 clients and 26 companies Maritz

Researchs survey of clients of BBf and our market competitors

showed we ranked number one in overall retail client satisfaction and

most likely to remain client In business banki ig Greenwich Associates

awarded BBT nat oiial honors in overall satisfaction and satisfaction in

personal bank ng and treasury management

Among other awards we were named the top small business frienily

bank by the US Small Business Administration and the most

prestigious regional bank wealth manager by the uxury Institute Our

worktorce education programs received the second highest rating for

U.S based financial institution by Training magaz ne
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10.8 85
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513%

CONTROL COST MAXIMlE ECONOMC PROFIT

BBT is one of the nations most efficient banking companies but

we cannot become complacent The emergence of mammoth financial

services companies accelerated by government aided consolidation in

2008 means we must continue to be more efficient in order to compete

In addition as we allocate more resources to mitigate credit problems

and face higher FDIC insurance expenses in 2009 cost control is

absolutely crucial

For the second consecutive year we reduced our number of employees

while avoiding the major layoffs that many of our competitors have

announced Our efficiency ratio basically the cost required to generate

each dollar of revenue improved to 513% for 2008 from 5L6% for

200/ It iriiproved to 506% in the fourth quarter of 2008 moving toward

our goal of below 50% Our 2009 plan calls for holding the increase in

non interest expenses to between 2% and 4% compared to 2008

oa
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CORPORATE BOARD OF DIRECTORS

John Allison IV Vincent Hackley Ph.D Albert McCauley

Chairman Chancellor
President and

BBT Corporation Fayetteville State University
Chief Executive Officer

Winston-Salem NC President and McCauley McDonald

Chief Executive Officer Investments Inc

Jennifer Banner
Hackley Associates Fayetteville NC

Chief Execufive Officer
of Norfh Carolina

Schaad Companies LLC
Chapel Hill NC
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Superior Relative Performance

BBT VERSUS PEERS

For 2008 BBT outperformed every other financial institution in its

13-member peer group of similarly sized institutions as measured by

percentage change in earnings per share
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RISK VERSUS RETURNS

These charts illustrate BBTs long-term success achieving fundamental

objective producing greater returns than our peers while taking less risk
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Shareholder Information

STOCK PERFORMANCE

The accompanying graph reflects the

performance of $100 investment in BBTs
stock since December 31 1995 the year-

end following the completion of the BBT
and Southern National Corporation merger-

of-equals in comparison with other regional

competitors the SP 500 Commercial Banks

Index and the SP 500

SOURCE Bloomberg

STOCK PERFORMANCE

$324

BBT

Bank of America

Wachovia

Sunirust

Regions

SAP Commercial Banks

SAP 500 Index

DIVIDEND PERFORMANCE

Paid cash dividend every year since 1903

37th consecutive year of dividend increases

Annual dividend increase in 2008 of 5.7%

Mergent Dividend Achiever only 2% qualify

QUARTERLY COMMON STOCK PRICES AND DIVIDENDS PAID

2008

Quarter High Low Dividend

1st $36.96 $25.92 .46

2nd 37.85 21.40 .46

3rd 45.31 18.71 .47

4th 40.00 21.41 .47

PURPOSE

BBTs ultimate purpose is to create superior

long-term economic rewards for our

shareholders

STOCK EXCHANGE AND TRADING SYMBOL

The common stock of BBT Corporation is

traded on the New York Stock Exchange

under the symbol BBT

DIVIDEND REINVESTMENT PLAN

The Dividend Reinvestment Plan enables

shareholders to reinvest dividends and/or

invest additional cash in full or fractional

shares of BBT Corporation on regular

basis For more information contact

Shareholder Services in Winston-Salem

North Carolina at 336-733-3477 or

800-213-4314

2007

High Low Dividend

4430 39.54 .42

43.02 39.13 .42

43.00 36.95 .46

42.61 30.36 .46

SELECTED MARKET INFORMATION

Market capitalization in billions

Book value per share

Dividend yield at year end

Dividend payout ratio

DIVIDEND HISTORY

Cash dividends paid per share

2008 2007 2006 2005 2004

15.36 16.74 23.79 22.76 23.14

23.16 23.14 21.69 20.49 1976

6.85 6.00 3.82 3.63 3.33

68.1 55.5 56.3 48.3 47.5

Increase from prior year

Percentage increase from prior year

Five-year compound annual growth rate

Ten-year compound annual growth rate

2008 2007 2006 2005

$1.86 1.76 1.60 $1.46

.10 .16 .14 .12

5.7 10.0 9.6 9.0

8.8

10.9

2004

$1.34

.12

9.8%
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BBTs 10-year compound annual
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BBT Corporation and Subsidiaries

Consolidated Balance Sheets Dollars in millions except per
share data shares in thousands

DECEMBER 31 2008 DECEMBER 31 2001

ASSETS

Cash and due from banks 1639 2050

Interest-bearing deposits with banks 151 388

Federal funds sold and securities purchased

under resale agreements or similar arrangements 350 679

Segregated cash due from banks 319 208

Trading securities at fair value 316 1009

Securities available for sale at fair value 32843 22419

Loans held for sale $1396 at fair value at December 31 2008 1424 779

Loans and leases 91245 90907

Allowance for loan and lease losses 1514 1004

Loans and leases net of allowance for loan and lease losses 95611 89903

Premises and equipment 1580 1529

Goodwill 5483 5194

Core deposit and other intangible assets 542 489

Residential mortgage servicing rights at fair value 310 472

Other assets 10601 7499

Total assets 152015 132618

LIABILITIES AND SHAREHOLDERS EIIUITY

Deposits

Noninterest-bearing deposits 13649 13059

Interest checking 2516 1201

Other client deposits 39413 35504

Client certificates of deposit 21931 26972

Other interest-bearing deposits 15038 10030

Total deposits 98613 86766

Federal funds purchased securities sold under

repurchase agreements and short-term borrowed funds 10188 10634

Long-term debt 18032 18693

Accounts payable and other liabilities 8545 3893

Total liabilities 135918 119986

Shareholders equity

Preferred stock liquidation preference of

$1000000 per share 3082

Common stock $5 par 2196 2730

Additional paid-in capital 3510 3087

Retained earnings 1381 6919

Accumulated other comprehensive loss net of deferred

income taxes of $438 at December 31 2008 and $65

at December 31 2007 132 104

Total shareholders equity 16031 12632

Total liabilities and shareholders equity 152015 132618

Common shares outstanding 559248 545955

Common shares authorized 1000000 1000000

Preferred shares outstanding

Preferred shares authorized 5000 5000



BEST BANK IN TOWN SINCE 1872 29

BBT Corporation and Subsidiaries

Consolidated Statements of Income Dollars in millions except per share data shams in thousands

FOR THE YEAR ENDED DECEMBER 31 2008 2001 2006

INTEREST INCOME

Interest and fees on loans and leases 6003 6713 5941

Interest and dividends on securities

Taxable interest income 1056 1018 821

Tax-exempt interest income 83 42 31

Dividends 31 70 48

Interest on short-term investments 28 51 52

Total interest income 1201 7894 6893

INTEREST EXPENSE

Interest on deposits 1891 2620 2137
Interest on federal funds purchased securities sold under

repurchase agreements and short-term borrowed funds 235 409 301

Interest on long-term debt 843 985 747

Total interest expense 2969 4014 3185

NET INTEREST INCOME 4238 3880 3708
Provision for credit losses 1445 448 240

NET INTEREST INCOME AFTER PROVISION FOR CREDIT LOSSES 2193 3432 3468

NONINTEREST INCOME

Insurance income 928 853 813

Service charges on deposits 613 611 548

Investment banking and brokerage fees and commissions 354 343 317

Mortgage banking income 215 115 108

Checkcard fees 201 180 155

Other nondeposit fees and commissions 189 184 167

Bankcard fees and merchant discounts 151 139 122

Trust and investment advisory revenues 141 162 154

Securities gains losses net 101 73
Income from bank-owned life insurance 84 101 93

Other noninterest income 88 89 117

Total noninterest income 3191 2774 2521

NONINTEREST EXPENSE

Personnel expense 2201 2094 2077

Occupancy and equipment expense 509 477 449

Professional services 200 139 120

Loan processing expenses 125 111 103

Amortization of intangibles 100 104 104

Merger-related and restructuring charges net 15 21 18

Other expenses 111 690 645

Total noninterest expense 3921 3636 3516

EARNINGS

Income before income taxes 2069 2570 2473
Provision for income taxes 550 836 945

Net Income 1519 1734 1528

Dividends and accretion on preferred stock 21

Net income available to common shareholders 1498 1734 1528

PER COMMON SHARE

Net income

Basic 2.13 3.17 2.84

Diluted 2.11 3.14 2.81

Cash dividends paid 1.86 1.76 1.60

AVERAGE SHARES OUTSTANDING

Basic 548841 547184 539140

Diluted 552498 551755 543891
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BBT Corporation and Subsidiaries

Selected Financial Data Dollars in millions except per share data

FIVE-YEAR

COMPOUND

AS OF YEAR ENDED DECEMBER 31 2008 2001 2006 2005 2004 2003 GROWTH RATE

SUMMARY OF OPERATING EARNINGS

Interest income 1214 1894 6893 5506 4547 4287 11.2

Interest expense 2969 4014 3185 1981 1199 1273 18.6

Net interest income 4305 3880 3708 3525 3348 3014 7.4

Provision for credit losses 1445 448 240 217 249 248 42.3

Net interest income after provision

for credit losses 2860 3432 3468 3308 3099 2766 0.7

Noninterest income 3060 2774 2596 2324 2119 1827 10.9

Noninterest expense 3952 3601 3526 3133 2890 2548 9.2

Operating earnings before income taxes 1968 2605 2538 2499 2328 2045 0.8

Provision for income taxes 511 856 831 825 766 621 1.7

Operating earnings 1391 1749 1707 1674 1562 1424 0.4

Merger-related charges net of tax 10 13 11 55 NM

Other net of tax 132 168 27 304 NM

Net income 1519 1734 1528 1654 1558 1065 7.4

PER COMMON SHARE BASED ON OPERATING EARNINGS

Basic 2.51 3.20 3.17 3.06 2.83 2.79 2.1

Diluted 2.49 3.17 3.14 3.04 2.81 2.77 2.1

PER COMMON SHARE BASED ON NET INCOME

Basic 2.13 3.17 2.84 3.02 2.82 2.09 5.5

Diluted 2.11 3.14 2.81 3.00 2.80 2.07 5.5

Cash dividends paid 1.86 1.76 1.60 1.46 1.34 1.22 8.8

Book value 23.16 23.14 21.69 20.49 19.76 18.33 4.8

SELECTED AVERAGE BALANCES

Assets $136881 $126420 $114328 $104612 96276 85328 9.9

Earning assets 120852 112305 101572 92703 84946 75463 9.9

Securities at amortized cost 24491 23311 21348 20467 18218 17058 7.5

Loans and leases 95195 87952 79313 71517 66107 57857 10.5

Deposits 88831 83501 77230 70346 64816 56948 9.3

Interest-bearing liabilities 106189 97720 85646 76813 70610 64285 10.6

Shareholders equity 13495 12166 11452 11065 10597 8895 8.7

SELECTED YEAR-END BALANCES

Assets $152015 $132618 $121351 $109170 $100509 90467 10.9

Earning assets 133135 116466 107676 96777 88718 79209 11.0

Securities at carrying value 33219 23428 22868 20489 19173 16317 15.3

Loans and leases 98669 91686 83591 75023 68163 62305 9.6

Deposits 98613 86766 80971 74282 67699 59350 10.7

Interest-bearing liabilities 113184 103034 91569 80485 73561 66394 11.4

Shareholders equity 16031 12632 11745 11129 10875 9935 10.1

In addition to merger-related and restructuring charges operating earnings also exclude million net of tao related to leveraged leases securities losses totaling $47 million net of

net securities gains other-than-temporary impairments gains trom the initial IPO and tax resulting trom porttnliu restructuring and gain on the sale of duplicate facilities

sale of Visa Inc shares reversal eta reserve charge relating to the Visa Inc settle- totaling $18 million net of tax in 2006 one-time charge related to the accounting fur

meet gains from the early extinguishment of certain FFILB advances an adjustment
leases totaling $27 million net of tao in 2005 nonrecurring contributions made by an

related to leveraged leases and nonrecurring professional eepenses collectively totaling affiliated trust losses on early extinguishment of debt and one-time charge related to

$132 million net of tax in 2008 reserve related to the Visa USA Inc settlement deferred taxes associated with BBTs leasing operations which collectively totaled $304

totaling $9 million net of tan and credit of $7 million to the provision for income faces million net of tax in 2003

related to leveraged leases in 2007 nonrecurring increase in tax reserves totaling $139



BEST BANK IN TOWN SINCE 1872 31

Selected Ratios BBT Corporation and Subsidiaes

Operating eareinge eeclede the ettnctn at mergerrelated chargee which tetnled

$10 milhen $13 milline $11 millien $11 mulled and $4 mullen net et tan ter the

yearn eeded Oecember 31 2000 2001 2006 2005 ned 2004 respectieely

In additiee te merger-related and restrectneeg chargen eperating enreingn nine enclade

net secerities gnies ether-thne-tempnrary impnirmentn gales tram the ieitial IPO and

sale at Visa Inc shares renernal eta reserve charge relating he the Visa Inc settlement

gains tram the early entiegeishment at certnie FHL0 ndennces an adlestment related

te leeernged lennen aed eeerecerrieg pretensienni eepennen cellectieely tetnling $132

millien eet at tne in 2000 Operating rennltn tnr 2001 enclude reserve relating te the

Vine Inc nettlemeet ned credit related te the pranisien tar inceme tnnen related te

leneraged lennes cellectinely tetalieg $2 milliee net et tee Operating reneltn ter 2006

eeclade enerecerring lecrease Ic tee reserves tetaling $139 milliee net et ten related

te leneraged lenses necerities lesnes tetaling $41 millinn net at tan renalting trem

ynrttnlin rentractaring and gale an the sale at dnylicnte tncilities tntaling $18 millinn

eat at tee Operating renelte tar 2005 enclade nan-time charge related te the accaenting

tnr lenses tataliag $21 milline nat at tnn

Intarmatian preseeted na cnnh bneie eacluden the ettectn nt intnngihle nnsats purchase

nccanntiag ndjastmentn and the related nmnrtizntinn enpnnnen which tetaled $62

mullinn $61 millien $13 mullina $09 millinn ned $04 mulline net at tan tar the years

endieg Oecember 31 2008 2001 2006 2005 and 2004 renpectinely In additian cash

hnsin resaltn neclude mergnr-relnted and restructarieg charges and nenrecarring items as

dincnnned in Nate

31 Leans ned lensen are net at annarned incnmn and inclnde Inane held tar nnle

41 Enclndee net charge-attn end
neeregn

Inane trnm BBTn specialized lending npnrntinne

0/
/0

/0

0/
/0

0/
/0

AS OF YEAR ENOEO OECEMBER 31 2008 2001 2006 2005 2004

PERFORMANCE RATIOS BASEO ON NET INCOME

Return on average assets 1.11 1.31 1.34 1.58 1.62

Return on average common equity 11.44 14.25 13.35 14.95 14.11

Fee income ratio fully taxable equivalent 41.4 41.3 40.6 39.1 37.8

Efficiency ratio fully taxable equivalent 52.1 53.7 54.8 53.1 52.0

Net interest margin fully taxable equivalent 3.58 3.52 3.74 3.89 4.04

PERFORMANCE RATIOS BASEO ON OPERATING EARNINGS

Return on average assets 1.02 1.38 1.49 1.60 1.62

Return on average common equity 10.51 14.37 14.91 15.12 14.74

Fee income ratio fully taxable equivalent 40.3 41.3 40.6 39.1 31.8

Efficiency ratio fully taxable equivalent 52.6 53.1 54.9 52.5 51.9

Net interest margin fully taxable equivalent 3.63 3.52 3.74 3.89 4.04

PERFORMANCE RATIOS BASEO ON CASH BASIS OPERATING EARNINGS

Return on average tangible assets 1.11 1.50 1.63 1.77 1.79

Return on average common tangible equity 19.30 26.82 27.23 27.12 26.36

Efficiency ratio fully taxable equivalent 51.3 51.6 53.2 50.4 49.7

CAPITAL RATIOS

Average equity to average assets 9.9

Equity to assets at year-end 10.5

Risk-based capital ratios

Tier capital 12.3

Total capital 11.4

Tier leverage ratio 9.9

Tangible equity as percentage of tangible assets

CREOIT QUALITY RATIOS

Nonaccrual loans and leases as

percentage of total loans and leases

Nonperforming assets as percentage of

Total assets 1.34 .52 .29 .27 .36

Loans and leases plus foreclosed property 2.04 .76 .42 .40 .52

Net charge-otis as percentage of average loans and leases .89 .38 .27 .30 .36

Net charge-offs as percentage of average loans and

leases excluding specialized lending operations
141 .69 .21 .14 .19 .24

Allowance for loan and lease losses as percentage

of loans and leases held for investment 1.62 1.10 1.06 1.10 1.18

Ratio of allowance for loan and lease losses to net charge-otIs 1.85 2.97 4.12 3.84 3.42

9.6

9.5

10.0

9.7

10.6 11.0

10.2 10.8

9.1

14.2

7.2

5.75.3

9.0

14.3

7.2

6.0

9.3

14.4

7.2

6.6

9.2

14.5

7.1

6.8

1.43 .55 .31
0/

.31 .39 /0
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GENERAL INFORMATION

FORM 10-K

BBT Corporation files an Annual Report on

Form 10-K with the Securities and Exchange

Commission each year copy of this report may

be obtained upon written request to

Daryl Bible

Senior Executive Vice President and

Chief Financial Officer

BBT Corporation

200 West Second Street

P0 Box 1250

Winston-Salem NC 27102-1250

CORPORATE HEADQUARTERS

BBT Corporation

200 West Second Street

P0 Box 1250

Winston-Salem NC 27102-1250

336-733-2000

EQUAL OPPORTUNITY EMPLOYER

BBT Corporation is an equal opportunity

employer All matters regarding recruiting

hiring training compensation benefits

promotions transfers and all other personnel

policies will continue to be free from illegal

discrimination

TRANSFER AGENT

Branch Banking and Trust Co

Shareholder Services

Attn Stock Transfer

223 West Nash Street

Wilson NC 27893

SHAREHOLDER SERVICES

Shareholders seeking information regarding

dividends lost certificates or other general

information should contact

Shareholder Services

336-733-3477 or toll-free 800-213-4314

Please submit address changes in writing to

BBT Shareholder Services

150 South Stratford Road

Suite 300

Winston-Salem NC 27104

ANALYST INFORMATION

Analysts investors and others seeking additional

financial information should contact

Tamera Gjesdal

Senior Vice President

Investor Relations

336-733-3058

CLI ENTS

Clients seeking assistance with BBT products

and services should call 1-800-BANK BBT

1-800-226-5228

NEWS MEDIA

News media representatives seeking information

should contact

Robert Denham

Senior Vice President

Corporate Communications

336-733-1475

WEB SITE

Please visit www.BBT.com for information

concerning BBTs products and services

news releases financial information corporate

governance practices and other material relating

to BBT




