PORTFOLIO HIGHLIGHTS

BB&T CAPITAL MANAGER CONSERVATIVE GROWTH FUND

Aims to meet investors individual goals and time frames with four
distinct portfolios comprised of diverse asset classes.

Lipper Leaders (12/31/09)

O

Preservation

(Lipper Leader
out of 2,215
Mixed-Asset
Target Allocation
Conservative
Funds)

Investment Objective

The BB&T Capital Manager Conservative
Growth Fund seeks capital appreciation and
income by investing primarily in a group of
diversified BB&T Funds which invest primarily
in equity and fixed-income securities.

Risk Factors: Equity securities (stocks) are
more volatile and carry more risk than other
forms of investments, including investments in
high-grade fixed income securities. The net
asset value per share of this Fund will fluctuate
as the value of the securities in the portfolio
changes. Bond funds will tend to experience
smaller fluctuations in value than stock funds.
However, investors in any bond fund should
anticipate fluctuations in price, especially for
longer-term issues and in environments of
rising interest rates.

Buy/Sell Strategy

How we decide whether to buy or sell shares in

underlying BB&T Funds:

» Assess macroeconomic factors and how
various asset classes might be affected
going forward.

o Examine the current portfolio weighting of
each underlying position.

» Determine what actions need to be taken
in order to rebalance each asset class and
individual position back to predetermined
targets.

e Ensure that shareholders’ assets are
invested within the parameters they expect.

Not a deposit ¢ Not FDIC insured
May lose value ¢ Not guaranteed by the bank
Not insured by any government agency

This material is authorized for distribution
only when preceded or accompanied by a cur-
rent prospectus. An investor should consider
the fund’s investment objectives, risks, and
charges and expenses carefully before invest-
ing or sending money. This and other impor-
tant information about the BB&T Funds can be
found in the Fund’s prospectus. To obtain
more information, please call 1-800-228-1872
or visit us online at www.bbtfunds.com. Please
read the prospectus carefully before investing.

Class A, B & C Shares Fourth Quarter 2009

Ticker Symbol CUSIP Number
A Shares 05527P628
B Shares. .. ...BCGBX 05527P552
C Shares BCCCX 05527P222

The Portfolio Manager
Team Managed

The BB&T Capital Manager Conservative Growth Fund is managed by the BB&T Balanced Portfolio Management Team,
which includes Jeffrey J. Schappe, CFA; Will Gholston, CFA; Robert F. Millikan, CFA; and Stephen Morgan. The team
brings to the Fund over eight decades of combined investment management experience, along with a broad range of
specialized skills encompassing value stocks, growth stocks and fixed-income securities.

“The great appeal, and principal benefit, of all of our Capital Manager Funds is that, by investing in underlying portfo-
lios of multiple BB&T Funds, they are broadly diversified among various, distinct asset classes. This enables investors
who might be overwhelmed by the challenges of staying abreast of the financial markets to take advantage of active
professional management. We constantly monitor events in the stock and bond markets both domestically and
around the world, and we periodically rebalance each Capital Manager Fund back to predetermined allocation targets.
With the Capital Manager Equity Fund, for example, nearly all of our assets will normally be invested in stock funds,
but the precise composition of the portfolio will be based not only on our long-term capital market assumptions, but
also on prevailing market conditions.”

Growth of $10,000* — 12/31/99 - 12/31/09

This chart includes the maximum 5.75% sales charge for A Shares.

Calendar Year- End Returns

Total Returns % A Shares (without sales charge)
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1 The growth of $10,000 chart is hypothetical based upon the performance of A Shares less the maximum sales charge for the
period ended 12/31/09. It includes the reinvestment of dividends and capital gains. It does not reflect the deduction of other
fees and expenses, in which case the performance would have been lower.

Average Annual Total Returns'

(Asof 12/31/09) A Shares B Shares C Shares

without with 5.75% without with 5% without with 1%

sales charge sales charge sales charge sales charge sales charge sales charge

Year to Date 17.66% 10.91% 16.74% 12.74% 16.76% 16.76%
One Year 17.66% 10.91% 16.74% 12.74% 16.76% 16.76%
Three Years 0.65% -1.33% -0.15% -1.00% -0.12% -0.12%
Five Years 2.82% 1.61% 2.04% 1.88% 2.05% 2.05%
Ten Years 2.47% 1.87% 1.90% 1.90% 1.78% 1.78%
Since Inception 3.42% 2.92% 2.99% 2.99% 2.86% 2.86%

The gross expense ratios for Class A, B and C Shares are 1.80%, 2.30% and 2.30%, respectively, for the period February 1,
2009 through January 31, 2010. For the current fiscal year, total actual operating expenses are expected to be less than
the amount shown above because of voluntary additional fee waivers or expense reimbursements, which can be discon-
tinued at any time. The net expense ratios for Class A, B and C Shares are expected to be 1.30%, 2.05% and 2.05%,
respectively.

Past performance does not guarantee future results. The performance data quoted represents past performance and
current returns may be lower or higher. The investment return and principal value of an investment will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than the original cost. To obtain performance informa-
tion current to the most recent month end, please visit www.bbtfunds.com.

1 The performance of the BB&T Capital Manager Conservative Growth Fund reflects the deduction of fees for value-added
services associated with a mutual fund, such as investment management and fund accounting fees. The inception date
for Class A Shares is 1/29/98. The performance for Class A Shares is based on the historical performance of Class A
shares, which commenced operations on 10/2/97. The inception date for B Shares is 1/29/99. The performance for
Class B Shares is based on the performance of Class A Shares. The inception date for C Shares is 2/1/01. The perform-
ance for Class C Shares is based on the performance of Class A Shares. The performance shown reflects the reinvestment
of all dividend and capital gains distributions. The Fund is structured as a fund-of-funds and is subject to the same risks
as the funds they hold. Investors will incur the expenses of the Fund in addition to fees of the underlying funds in the
portfolio.



Capital Manager Conservative Growth Fund (asof 12/31/09) Actual Portfolio Composition' (Asof 12/31/09)

Provides a more risk-minded approach to growth through a combination of BONAS .« .ttt et e e e 54.71%
BB&T stock and bond funds. It also offers current income potential. SEOCKS . ettt et e e e 28.50%
. Exchange Traded Funds ...........cootiintiiiiiinninnneinnecnnnes 12.01%

Target Allocation ComMMOMItIE®S + v vttt ettt e 1.98%

Cash & EQUIVALENS . ..o ottt e e 2.80%

Fund Statistics® (asof12/31/09)

Total NEt ASSELS .. v vttt et eie e eieeeeeanens $14,337,247
Capture Ratio (Since Inception)?
UD + et et e e e 90.80%
[D&Mio 000000000060006060606000600000000000006000000000000000000000 100.40%
60% Bond funds 1 The composition of the Fund’s holdings is subject to change.
40%  Stock funds 2 The Upside/Downside capture ratio measures a fund’s cumulative return divided

by its benchmark’s cumulative return during positive and negative market periods.

Actual Fund Allocation' (as of12/31/09)

(Underlying Funds)

Stock Funds

Large Cap FUN’ ..ottt ettt ettt ettt ettt e et 3.67%
International Equity FUN® ...ttt e e e e e eaaas 9.20%
Mid Cap Value FUnd™ .. ... e 5.71%
Mid Cap Growth Fund® ... ... .. i ittt 3.86%
Equity Income FUNd . ... oot e 3.99%
Special Opportunities Equity Fund ..........cooiiiiiiiiiii .. 2.07%
iShares S&P 500 Index FuNd ........o.vuiiuininei it 9.01%
iShares Russell 2000 Index FuNd ...........ouiuiiiiiinininenenenennnnnnnns 3.00%
Credit Suisse CommoOdity .......ouvuiuiuiiiiiiiii it 1.98%
Bond Fund

Total ReturnBond Fund .........c.iuiiiniiiiiiiii it 54.71%

Money Market Fund
U.S. Treasury Money Market FUNA® ............coiiuiiieeeiiiniineeeaannnns 2.80%

1 The composition of the Fund’s holdings is subject to change.

2 Value-based investments are subject to the risk that the broad market may not
recognize their intrinsic value.

3 International investing involves increased risk and volatility.

4 Mid-capitalization funds typically carry additional risks since mid-size companies
generally have a higher risk of failure. Historically, mid-size companies have experi-
enced a greater degree of market volatility than large-company stocks on average.

5 An investment in the Fund is neither guaranteed nor insured by the FDIC or any other
government agency. Although the Fund seeks to preserve the value of your investment
at $1.00 per share, it is possible to lose money by investing in the Fund.

Past performance is no guarantee of future results. Lipper Leaders for Preservation reflects a fund’s historical loss avoidance relative to other funds in the same asset class.
Preservation ratings are relative, rather than absolute, and funds may still experience losses periodically; those losses may be larger for equity and mixed-equity funds than
fixed-income funds. The highest 20% in each peer group are named Lipper Leaders and receive a score of 5; the next 20% receive a score of 4, the middle 20% receive a score of
3, the next 20% receive a score of 2 and the lowest 20% score 1. Lipper Leaders are subject to change every month, are not intended to predict future results and Lipper does
not guarantee the accuracy of this information. The Capital Manager Conservative Growth Fund Class A Shares received the following ratings for the 3-year, 5-year, 10-year and
Overall periods, respectively: Preservation: Leader out of 2,215 funds; Leader out of 1,403 funds; Leader out of 602 funds; Leader out of 2,215 funds.

BB&T Asset Management, Inc., a wholly owned subsidiary of BB&T Corporation, serves as investment adviser to the BB&T Funds and is paid a fee for its services. Artio Global
Management LLC serves as subadviser to the International Equity Fund and is paid a fee for its services. Shares of the BB&T Funds are not deposits or obligations of, or guaranteed or
endorsed by, Branch Banking and Trust Company or its affiliates. The Funds are not insured by the FDIC or any other government agency. The Funds are distributed by BB&T AM
Distributors, Inc., which is not affiliated with Branch Banking and Trust Company or its affiliates.



