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PART |
ITEM 1. BUSINESS.

The MetLife Policyholder Trust (the "Trust") wadaslished under the Metropolitan Life Insurance @any ("Metropolitan Life") plan of
reorganization (the "Plan™) and pursuant to thellMetPolicyholder Trust Agreement (as amended,"ffrest Agreement”), dated as of
November 3, 1999, by and among Metropolitan LifetMfe, Inc. (the "Holding Company"), Wilmington st Company (the "Trustee") a
ChaseMellon Shareholder Services LLC, as custqdien'Custodian™), in connection with the convensitd Metropolitan Life from a mutual
life insurance company to a stock life insuranceapany. The Trust is a single-purpose trust thas dms engage in any other business or
activity other than voting and holding the Truse8#s (as defined below) and certain closely-relattiities, such as distributing cash
dividends.

Under the Plan and the Trust Agreement, certagilbddi policyholders of Metropolitan Life (the "TruEligible Policyholders") were allocatt
a number of interests in the Trust ("Trust Intes§stqual to the number of shares of common stétikeoHolding Company, par value $0.01
per share (the "Common Stock"), allocated to themccordance with the Plan. The assets of the Tamstist principally of the shares of
Common Stock issued to the Trust (the "Trust SHafesthe benefit of the Trust Eligible Policyh@ds and permitted transferees
(collectively, the "Beneficiaries"). The Trust Skarare held in the name of the Trustee, on beh#ieorlrust, which has legal title over the
Trust Shares. The Beneficiaries do not have létaltd any part of the assets of the Trust. ThesTinterests represent undivided fractional
interests in the Trust Shares and other assetgedfrust beneficially owned by a Trust Beneficitmough the Custodian.

A Trust Interest entitles the Beneficiary to cartaghts, including the right to: (i) receive dieidds distributed upon Trust Shares; (ii) have
Trust Shares withdrawn from the Trust to be sotdcesh through a purchase and sale program estathlisy the Holding Company pursuant
to the Plan (the "Purchase and Sale Program')d@iposit in the Trust additional shares of Comr8tock purchased through the Purchase
and Sale Program; (iv) withdraw Trust Shares; afdnhStruct the Trustee to vote the Trust Sharesestain matters, each as further descr
in and limited by the terms of the Trust Agreemditte Trustee has no beneficial interest in the fT8inares.

As a general rule, Beneficiaries are prohibitednfigelling, transferring, assigning, pledging oresthise disposing of their Trust Interests;
however, Trust Interests may be transferred:

(i) from the estate of a deceased Beneficiary ®@mmore beneficiaries taking by operation of awpursuant to testamentary succession;

(i) to the spouse or issue of a Beneficiary oamoentity selected by a Beneficiary, provided thetisfers to such entity are deductible for
Federal income, gift and estate tax purposes ubdetions 170, 2055 and 2522 of the Internal Rev&ude of 1986, as amended, or to a
established for the exclusive benefit of one orerafrthe following: (x) Beneficiaries, (y) individis described in this clause (ii), or (z)
entities described in this clause (ii);

(iii) to a trust established to hold Trust Intesesh behalf of an employee benefit plan;

(iv) if the Beneficiary is not a natural person,dperation of law to the surviving entity upon therger or consolidation of such Beneficiary
into another entity, to the purchaser of substintidl the assets of such Beneficiary or to thprapriate persons upon the dissolution,
termination or winding up of such Beneficiary;



(v) by operation of law as a consequence of thétgucy or insolvency of such Beneficiary or thaming of relief to such Beneficiary unt
the Federal bankruptcy laws; or

(vi) from a trust holding an insurance policy onaity contract on behalf of the insured person umsdeh policy or contract, to those persons
to whom Trust Interests are required to be so teared pursuant to the terms of such trust.

In addition, if the Board of Directors of the Haldi Company determines that there is, at any tinmeaterial risk that the assets of the Trust
may be characterized as "plan assets" under USigtes Department of Labor Reg.

Section 2510.3-101, as amended, the Board maytdived rustee to distribute to the Custodian, fstribution to one or more Beneficiaries,
a number of Trust Shares (not to exceed the totaber of such Beneficiaries' Trust Interests) asBbard may determine to be necessary or
appropriate to ensure that the assets of the Willstot be so characterized as "plan assets."

A transferee of Trust Interests will become subjedhe Trust Agreement. Trust Interests are heltié name of the Custodian, which kee
record of the Trust Interests of the Beneficiadasa book-entry system maintained by the Custodiha.Trust Interests are not represented
by certificates or other evidences of ownership.

Beneficiaries may instruct the program agent ferRlurchase and Sale Program to withdraw theirati#acshares from the Trust for sale
through the Purchase and Sale Program. Benefisiaakling a number of Trust Interests that is thas 1,000 are also entitled to purchase in
the Purchase and Sale Program additional shai@srmmon Stock to be deposited in the Trust and aliémtto the Beneficiary, subject to the
limitation that, after such purchase, the Benefficiaill hold no more than 1,000 Trust Interestsd duwther, subject to a minimum of $250 per
purchase (or such lesser amount that would caesBeheficiary to hold the 1,000 maximum number fsT Interests). The number of Trust
Interests allocated to Beneficiaries will be adjdstor any shares of Common Stock purchased orisdle Purchase and Sale Program such
that the Trust Interests held by a Beneficiary aiays equal the number of shares of Common Sttho&ated to the Beneficiary.

Beneficiaries may withdraw all, but generally, fexts than all, of their allocated shares of Comi@tutk at any time by providing written
notice to the Custodian.

The Trust Agreement provides the Trustee with dioes as to the manner in which to vote, assenbosent the Trust Shares at all times
during the term of the Trust. On all matters brdufgha vote before the stockholders of the HoldBwmpany, with the exception of a
Beneficiary Consent Matter (as defined below), Thestee will vote in accordance with the recommdéindagiven by the Board of Directors
of the Holding Company to its stockholders or,dfsuch recommendation is given, as directed bytdad. On all Beneficiary Consent
Matters, the Trustee will vote all of the Trust 8#sain favor of, in opposition to or abstain frome tmatter in the same ratio as the Trust
Interests of the Beneficiaries that returned votirggructions to the Trustee indicated prefererficesoting in favor of, in opposition to or
abstaining from such matter. The Trust Agreemesu abntains provisions allowing Beneficiaries tstinct the Custodian to withdraw their
allocated Trust Shares to participate in any tendexchange offer for the Common Stock and to naalkecash or share election, or perfect
any dissenter's rights, in connection with a meaf¢he Holding Company.

A "Beneficiary Consent Matter" is a matter presdrtestockholders of the Holding Company concertirggfollowing:
(i) subject to certain conditions, a contestedt@acf directors or the removal of a director,

(i) a merger or consolidation, a sale, lease @harge of all or substantially all of the asseta oecapitalization or dissolution of the Holding
Company, if it requires a vote of stockholders urafglicable Delaware law,
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(iii) any transaction that would result in an exieha or conversion of Trust Shares for cash, séesigr other property, and

(iv) proposals submitted to stockholders requitimg Board of Directors to amend the Holding CompaByockholder Rights Plan, or redeem
rights under that plan, other than a proposal vatipect to which the Holding Company has receiwltca of nationally-recognized legal
counsel to the effect that the proposal is notog@r subject for stockholder action under Delaviane

Proxy solicitation materials, annual reports arfdrimation statements received by the Custodiamimection with any matter not involving
Beneficiary Consent Matter will be made availabjetee Holding Company to Beneficiaries for theiioirmation on a website maintained by
the Holding Company or by mail upon request anthetHolding Company's expense, but voting instanito the Trustee will not be
solicited and, if instructions are received, thely mot be binding on the Trustee.

The Trust Agreement provides that regular castddivis, if any, collected or received by the Trustitk respect to the Trust Shares will be
distributed by the Custodian semi-annually to tlea&ficiaries within 90 days after receipt by theskee. Distribution of all other cash
dividends will be made by the Custodian to the Bieiagies on the first business day following tH&tBday after the Trust receives the
dividends. Alternatively, the Trustee may arrangghwhe Holding Company for the direct payment bg Holding Company of such cash
dividends to the Beneficiaries. The Trust Agreenfarther provides that pending such distributicasit dividends may be invested in short-
term obligations of or guaranteed by the UnitedeStaor any agency or instrumentality thereof, ianckrtificates of deposit of any bank or
trust company having a combined capital and sunphidess than $500,000,000. Dividends or otheribigions in Common Stock will be
allocated to the Beneficiaries and held by the fBmisis Trust Shares. Generally, all other distidbstby the Holding Company to its
stockholders will be held and distributed by theskee to the Beneficiaries in proportion to theiusk Interests.

The Trust will terminate on the 90th day after tla¢e on which the Trustee will have received ndftiom the Holding Company that the
number of Trust Shares held by the Trust is equ&D6 or less of the number of issued and outstgrshiares of Common Stock or on the
date on which the last Trust Share will have beihdsawn, distributed or exchanged. The Trust maydsminated earlier:

(i) on the 90th day after the date on which thesTea receives written notice from the Holding Compaiven in the Holding Company's
discretion at any time, that the number of Trusar8h is 25% or less of the number of issued arstanding shares of Common Stock,

(i) on the date on which the Trustee receivestaminotice from the Holding Company that the Baafr®irectors of the Holding Company
has determined, as a result of any amendment cfange (including any announced prospective changke laws (or any regulations
thereunder) of the United States or any State, Comwvealth or other political subdivision or authgtihereof or therein, or any official
administrative pronouncement or judicial decisioteipreting or applying such law or regulationaay changes in the facts or circumstances
relating to the Trust, that maintaining the Trigsoi is reasonably expected to become burdensothe tdolding Company or the
Beneficiaries,

(iii) on the date on which any rights issued uralstockholder rights plan adopted by the Holdingh@any and held by the Trust become
separately tradable from the Trust Shares to wihiefs relate, or

(iv) on the date on which there is an entry ofnaffiorder for termination or dissolution of the $ror similar relief by a court of competent
jurisdiction.

The Trust may also have to be terminated at sorime potime if the rule against perpetuities apgplie
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Upon termination of the Trust, the remaining Trakares will be distributed in book entry form tale&eneficiary, if book entry shares are
permitted by applicable law, together with the Benary's proportionate share of all unpaid disttibns and dividends and interest earned
thereon, if applicable. The Trust Agreement prosittat the Holding Company may, in its discretioffier to purchase such shares at the
market price of the Common Stock at the time ofthechase.

The Trust Agreement may be amended from time te tijnthe Trustee, the Custodian, the Holding Compendl Metropolitan Life, without
the consent of any Beneficiary, (i) to cure any muity, correct or supplement any provision thertsiat may be inconsistent with any other
provision therein, or to make any other provisidthwespect to matters or questions arising unigemrust Agreement, which will not be
inconsistent with the other provisions of the Trigteement, provided that the action does not aseffect the Trust Interests of the
Beneficiaries, (ii) to modify, eliminate or addday provisions of the Trust Agreement to such ebdsrwill be necessary to ensure that the
Trust will be classified for United States fedd@ralome tax purposes as a grantor trust at all tionés ensure that the Trust will not be
required to register as an investment company uhgelinvestment Company Act of 1940, as amende(dij)atio reflect the effect of a merger
or consolidation in which the Holding Company ig tie surviving corporation and the other companty ivhich the Holding Company is
merged or consolidated assumes its obligationsruhdeTrust Agreement. The Trust Agreement may bésamended with the consent of
Beneficiaries representing more than one-half effifust Interests, provided that no such amendoranaiver will, without the consent of
each Beneficiary affected thereby, reduce the Tinistests or otherwise eliminate or materiallytpose the right of any Beneficiary to
receive dividends or other distributions or to malections under the Purchase and Sale Prograowathtdraw Trust Shares.

Beneficiaries will not have any preemptive righishwespect to the Trust Interests. There is n@igion for any sinking fund with respect to
the Trust Interests.

On April 7, 2000, 494,466,664 shares of Common ISteere issued to the Trust. At December 31, 20@bsactions by Beneficiaries under
the Purchase and Sale Program resulted in a dedreti® number of Trust Shares to 414,174,724.

On December 14, 2001, the Holding Company paid/@eind of $.20 per share of its Common Stock toediaders of record and
Beneficiaries as of November 6, 2001.

The Beneficiaries of the Trust are directed toHiodding Company's Annual Report to Stockholders twedExchange Act filings of the
Holding Company for information regarding the HolgiCompany. See Metropolitan Life Insurance Compga8®9 SEC No-Act. LEXIS
914) (Avail. Nov. 23, 1999). The Trustee reliesreceiving information, reports and representatfoois the Holding Company and the
Custodian in the ordinary course of its businesgxecuting and submitting this report on behathef Trust, the Trustee has relied upon the
accuracy of such reports and representations aiftrementioned entities.

ITEM 2. PROPERTIES.

The Trust does not as of the date of this filin¢gdhp fee, own, beneficially hold or lease any phgbkproperties.
ITEM 3. LEGAL PROCEEDINGS.

The Trust is not, as of the date of this filinqyaaty to any pending legal proceeding.

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS.

During the fourth quarter of 2001, no matter wasuight before the Trustee to vote, assent or corserfirust Shares that required a
solicitation of voting instructions from Beneficies.



PART Il
ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY AND R ELATED STOCKHOLDER MATTERS.
No public market exists for the Trust Intere:
ITEM 6. SELECTED FINANCIAL DATA.

The following table sets forth selected financidbrmation for the Trust. The financial informatifor the year ended December 31, 2001 and
for the period April 7, 2000 (date of inception)Recember 31, 2000 have been derived from the $rastlited financial statements included
elsewhere herein. The following statements of chang net assets and balance sheet data have flegpamgal in conformity with accounting
principles generally accepted in the United Stafesmerica. The following information should be deia conjunction with and is qualified
entirely by the information contained in "Managet'®biscussion and Analysis of Financial Conditéard Results of Operations," and the
financial statements appearing elsewhere herein.

FOR THE PERIOD
APRIL 7, 2000

FOR THE
YEAR ENDED

DECEMBER 31,

2001

(DATE OF
INCEPTION) TO
DECEMBER 31,

2000

CHANGES IN NET ASSET DATA
Operations

Net investment income

Net realized investment gains

Change in net unrealized investment gains

Net (decrease) increase in net assets resultin
operations

Distributions to holders of trust interests
From net investment income
From net realized investment gains

Total distributions

Trust interest transactions
Trust interests deposited into the Trust
Trust interests issued
Cost of trust interests redeemed
Cost of trust interests withdrawn

Net (decrease) increase in net assets resulting f
interest transactions

Total (decrease) increase in net assets
Net assets
Beginning of period

End of period

(Dollars in thousands)

$ 84,064 $ 91,913
288,283 307,103
(2,230,398) 9,429,197

g from
(1,858,051) 9,828,213
(84,064) (91,913)
(288,283) (307,103)
(372,347) (399,016)
- 7,046,150
15,999 31,292

(258,136) (581,773)
(331,276) -

rom trust

(573,413) 6,495,669

(2,803,811) 15,924,866

15,924,866 -

$13,121,055 $ 15,924,866




BALANCE SHEET DATA

Assets:
Equity securities, at fair value
Other assets

Total assets

Total liabilities
NET ASSETS
Net assets consist of:

Trust interests
Unrealized investment gains

NET ASSETS, for 414,174,724 and 454,996,183 trust i

respectively

OTHER DATA

Trust interest rollforward
Trust interests, January 1, 2001

Trust interests deposited into the Trust, April 7

Trust interests issued
Trust interests redeemed
Trust interests withdrawn

Balance, December 31

AT DECEMBER 31,

(IN THOUSANDS, EXCE
TRUST INTEREST AMOU

$ 13,121,055 $1
4,493

13,125,548 1

$ 5,922,256 $
7,198,799
nterests outstanding,
$ 13,121,055 $1

454,996,183
, 2000 - 49
540,804
(18,114,854) (4
(23,247,409)

414,174,724 45

8,020

6,495,669
9,429,197

4,466,664
1,355,653
0,826,134)

ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS.

SUMMARY OF CRITICAL ACCOUNTING POLICIES

The preparation of financial statements in confoymiith accounting principles generally acceptethia United States of America requires
management to adopt accounting policies and makeates and assumptions that affect amounts ragportdhe Trust's financial statements.
The critical accounting policies and related judgisainderlying the Trust's financial statementsiiregmanagement to make subjective
judgments that frequently require estimates abaitars that are inherently uncertain. The Trusfsegal accounting policies are describe

detail in Note 1 of Notes to Financial Statements.

The Trust's principal investments are in equityusies, all of which are exposed to two primary®es of investment risk: credit and market
valuation. The financial statement risks are thassociated with the recognition of dividend incomgairments and the determination of
values. The market valuation of equity securiti@s fluctuate in response to political, market acoh®mic developments and effect a single
issuer, issuers within an industry, an economitosea geographic region, or the market as a wholthe short-term, equity prices can

fluctuate dramatically in response to these devabns.



RESULTS OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2001

Net assets in the MetLife Policyholder Trust deseeg$2,804 million for the year ended Decembe®B0,1. This decrease is primarily due

a change in unrealized gains on the Trust Sharesh@nimpact of withdrawals by Beneficiaries frame fTrust and the Purchase and Sale
Program. Unrealized gains decreased $2,230 méli@hrepresent the difference between the markee\aid the cost basis of the Trust
Shares at December 31, 2001. In addition, a netdse of 17,574,050 Trust Interests in connectiitim tve Purchase and Sale Program and &
net decrease of 23,247,409 Trust Interests duethalrawals by Beneficiaries from the Trust conttimlito the decrease. Beginning on April

7, 2001, beneficiaries were able to withdraw alk, ¢eenerally, not less than all, of their allocasédres of Common Stock at any time by
providing written notice to the Custodian. Net neqidions by Beneficiaries through the Purchase ate Brogram and withdrawals by
Beneficiaries from the Trust resulted in a $242ioriland $331 million decrease in net assets, w@s@dy. Net investment income of $84
million, which consists of dividends received froine Holding Company's Common Stock, and net redlizeestment gains recognized on
the sale of Trust Shares sold in the Purchase aledP3ogram of $288 million were fully distributeziBeneficiaries.

FOR THE PERIOD APRIL 7, 2000 (DATE OF THE ESTABLISH MENT OF THE METLIFE
POLICYHOLDER TRUST) THROUGH DECEMBER 31, 2000

Net assets in the MetLife Policyholder Trust inee$15,925 million for the period April 7, 2000dbgh December 31, 2000. This incre

is primarily due to the initial capitalization dfe Trust from the deposit of the Trust Shares erBffiective Date and unrealized gains on the
Trust Shares. The Trust was established on Ap8D®0 in conjunction with Metropolitan Life's coms®n from a mutual life insurance
company to a stock life insurance company. In ataoce with the Plan, each Beneficiary's policyhoidembership interest was
extinguished and Beneficiaries in the aggregateived, in exchange for such interests, Trust listsref $7,046 million, representing
494,466,664 shares of Common Stock to be heldeimthst, valued at the initial public offering piof the Common Stock. Unrealized gains
of $9,429 million on the Trust Shares for the pefimm April 7, 2000 through December 31, 2000 espnt the difference between the
market value and the cost basis of the Trust StarBecember 31, 2000. These increases are offsenbt decrease of 39,470,481 Trust
Interests in connection with the Purchase and Badgram. Net redemptions by Beneficiaries throlghRurchase and Sale Program resulted
in a $550 million decrease in net assets. Net inveist income of $92 million, which consists of dignds received from the Holding
Company's Common Stock, and net realized investgeans recognized on the sale of Trust Sharesisdlte Purchase and Sale Program of
$307 million were fully distributed to Beneficiasie

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK.

The Trust's principal investments are in equityusies, all of which are exposed to two primary®es of investment risk: credit and market
valuation. The financial statement risks are thassociated with the recognition of dividend incom®airments and the determination of
values. The market valuation of equity securiti@s ffuctuate in response to political, market acoh®mic developments and effect a single
issuer, issuers within an industry, an economitosea geographic region, or the market as a wholthe short-term, equity prices can
fluctuate dramatically in response to these devebnqs.



ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
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INDEPENDENT AUDITORS' REPORT
MetLife Policyholder Trust:

We have audited the accompanying statements ofsease liabilities of the MetLife Policyholder Trughe "Trust") as of December 31, 2(
and 2000, and the related statements of operatioti€hanges in net assets for the year ended Dec&hp2001 and for the period April 7,
2000 (date of inception) to December 31, 2000. &Higancial statements are the responsibility efThust's management. Our responsibility
is to express an opinion on these financial statésngased on our audits.

We conducted our audits in accordance with aud&iagdards generally accepted in the United StdtAsnerica. Those standards require
that we plan and perform the audit to obtain reabtnassurance about whether the financial statsnaea free of material misstatement. An
audit includes examining, on a test basis, evidsnpporting the amounts and disclosures in then6ig statements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe that our audits providesaonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, et assets of the Trust as of December 31,
2001 and 2000, the results of its operations aad@és in its net assets for the year ended Dece3ib@001 and for the period April 7, 2000
(date of inception) to December 31, 2000, in camfty with accounting principles generally accepiethe United States of America.

DELOITTE & TOUCHE LLP

New York, New York
March 13, 2002
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METLIFE POLICYHOLDER TRUST

STATEMENTS OF ASSETS AND LIABILITIES
DECEMBER 31, 2001 AND 2000
(IN THOUSANDS, EXCEPT TRUST INTEREST AMOUNTYS)

2001 2000
ASSETS
Equity securities, at fair value (cost, $5,922,256 and $6,495,669, respectively) $ 13,121,055 $ 15,924,866
Cash and cash equivalents 63 309
Receivable for investments sold 4,430 7,711
Total assets 13,125,54 15,932,886
LIABILITIES
Payable for investments purchased 63 309
Payable for trust interests redeemed 4,430 7,711
Total liabilities 4,493 8,020
Commitments and contingencies (Note 3)
NET ASSETS $ 13,121,055 15,924,866
Net assets consist of:
Trust interests $ 5,922,256 $ 6,495,669
Unrealized investment gains 7,198,799 9,429,197
NET ASSETS, for 414,174,724 and 454,996,183 trust i nterests outstanding,
respectively $ 13,121,055 $ 15,924,866
NET ASSET VALUE, offering price and redemption pric e per trust interest
($13,121,055/ 414,174,724) and ($15,924,866/ 454, 996,183) trust interests,
respectively $ 31.68 $ 35.00

See accompanying notes which are an integral pénese financial statements.
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METLIFE POLICYHOLDER TRUST

STATEMENTS OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2001 AND
FOR THE PERIOD APRIL 7, 2000 (DATE OF INCEPTION)
THROUGH DECEMBER 31, 2001
(IN THOUSANDS)

2001 2000
NET INVESTMENT INCOME $ 84,064 $ 91,913
NET INVESTMENT GAINS
Net realized investment gains 288,283 307,103
Change in net unrealized investment gains (2,230,398) 9,429,197
NET GAIN (LOSS) (1,942,115) 9,736,300

NET (DECREASE) INCREASE IN NET ASSETS RESULTING FRO M OPERATIONS  $(1,858,051) $9,828,213

See accompanying notes which are an integral p#nese financial statements.
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METLIFE POLICYHOLDER TRUST

STATEMENTS OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2001 AND
FOR THE PERIOD APRIL 7, 2000 (DATE OF INCEPTION)
THROUGH DECEMBER 31, 2000
(IN THOUSANDS, EXCEPT TRUST INTEREST AMOUNTYS)

Operations
Net investment income
Net realized investment gains
Change in net unrealized investment gains

NET (DECREASE) INCREASE IN NET ASSETS RESULTING F

Distributions to holders of trust interests
From net investment income
From net realized investment gains

TOTAL DISTRIBUTIONS

Trust interest transactions
Trust interests deposited into the Trust
Trust interests issued
Cost of trust interests redeemed
Cost of trust interests withdrawn

NET (DECREASE) INCREASE IN NET ASSETS RESULTING F

TOTAL (DECREASE) INCREASE IN NET ASSETS
NET ASSETS
Beginning of period

End of period

OTHER INFORMATION
Trust interest rollforward
Trust interests, January 1, 2001
Trust interests deposited into the Trust, April 7
Trust interests issued
Trust interests redeemed
Trust interests withdrawn

Balance, December 31

$ 84,064
288,283
(2,230,398)

ROM OPERATIONS

(1,858,051)

(84,064)
(288,283)

(258,136)
(331,276)

(2,803,811)

15,924,866

454,996,183
, 2000 -
540,804
(18,114,854)
(23,247,409)

See accompanying notes which are an integral p#nese financial statements.
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(91,913)
(307,103)

7,046,150
31,292
(581,773)

(573,413)

494,466,664
1,355,653
(40,826,134)



METLIFE POLICYHOLDER TRUST

NOTES TO FINANCIAL STATEMENTS
(DOLLAR AMOUNTS ARE IN THOUSANDS UNLESS OTHERWISETRATED)

1. SIGNIFICANT ACCOUNTING POLICIES
DESCRIPTION OF TRUST

The MetLife Policyholder Trust (the "Trust") wadaslished under the Metropolitan Life Insurance @any ("Metropolitan Life") plan of
reorganization (the "Plan") and pursuant to thelliletPolicyholder Trust Agreement (as amended,"firest Agreement"), dated as of
November 3, 1999, by and among Metropolitan LifetMfe, Inc. (the "Holding Company"), Wilmington st Company (the "Trustee") a
ChaseMellon Shareholder Services LLC, as custqdien'Custodian™), in connection with the convensitd Metropolitan Life from a mutual
life insurance company to a stock life insuranceapany.

Under the Plan and the Trust Agreement, certagilddi policyholders of Metropolitan Life (the "TruEligible Policyholders") were allocatt
a number of interests in the Trust ("Trust Intes§stqual to the number of shares of common stéthkeoHolding Company, par value $0.01
per share (the "Common Stock"), allocated to themcicordance with the Plan. The assets of the Tamstist principally of the shares of
Common Stock issued to the Trust (the "Trust SHafesthe benefit of the Trust Eligible Policyh@ds and permitted transferees
(collectively, the "Beneficiaries"). The Trust Skarare held in the name of the Trustee, on beh#ieorlrust, which has legal title over the
Trust Shares. The Beneficiaries do not have létgaltd any part of the assets of the Trust. ThesTinterests represent undivided fractional
interests in the Trust Shares and other assekedfrust beneficially owned by a Trust Beneficidigough the Custodian.

A Trust Interest entitles the Beneficiary to carteaghts, including the right to: (i) receive dieidds distributed upon Trust Shares; (ii) have
Trust Shares withdrawn from the Trust to be sotdcesh through a purchase and sale program estathlisy the Holding Company pursuant
to the Plan (the "Purchase and Sale Program')d@iposit in the Trust additional shares of Comr8tock purchased through the Purchase
and Sale Program; (iv) withdraw Trust Shares dfterfirst anniversary of the effective date of therganization of Metropolitan Life (the
"Effective Date"); and (v) instruct the Trusteevtite the Trust Shares on certain matters, eactrtef described in and limited by the terms
of the Trust Agreement. The Trustee has no beméfitierest in the Trust Shares.

SUMMARY OF CRITICAL ACCOUNTING POLICIES

The preparation of financial statements in confoymiith accounting principles generally acceptethia United States of America requires
management to adopt accounting policies and makaates and assumptions that affect amounts reportthe Trust's financial statements.
The critical accounting policies and related judgisainderlying the Trust's financial statementsiiregmanagement to make subjective
judgments that frequently require estimates abaitars that are inherently uncerte

The Trust's principal investments are in equityusgies, all of which are exposed to two primaryses of investment risk: credit and market
valuation. The financial statement risks are thassociated with the recognition of dividend incom®airments and the determination of
values. The market valuation of equity securiti@s ffuctuate in response to political, market acoh®mic developments and effect a single
issuer, issuers within an industry, an economitosea geographic region, or the market as a wholthe short-term, equity prices can
fluctuate dramatically in response to these devabns.
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GENERAL ACCOUNTING POLICIES
EQUITY SECURITIES

Equity securities are reported at their estimas@dvialue. Unrealized gains and losses on secsidtie recorded in the Statement of
Operations. Realized gains and losses on salexcofifies are determined on a first-in first-ousisaCash dividends, if any, collected or
received by the Trustee with respect to the Trhstr& will be distributed by the Custodian semiteatiy to the Beneficiaries within 90 days
after receipt by the Trustee. All security trangatt are recorded on a trade date basis.

CASH AND CASH EQUIVALENTS
The Trust considers all liquid investments purcdasith an original maturity of three months or lésde cash equivalents.
INCOME TAXES

As a qualified regulated trust, the Trust is ndijeat to income taxes to the extent that it disttéls substantially all of its taxable income in its
fiscal year.

2. PURCHASE AND SALE PROGRAM

Beneficiaries may instruct the program agent ferRlurchase and Sale Program to withdraw theirat#acshares from the Trust for sale
through the Purchase and Sale Program. Benefigialiecated less than 1,000 shares of Common Stedé&r the Plan are also entitled to
purchase in the Purchase and Sale Program addisioaces to bring their Trust Interests up to 1,888@res, subject to a minimum of $250 per
purchase (or such lesser amount that would caesBeheficiary to hold the 1,000 maximum number fst Interests), beginning on the first
trading day following the 90th day after the EffeetDate, July 7, 2000. The number of Trust Interedocated to Beneficiaries will be
adjusted for any shares of Common Stock purchasedld in the Purchase and Sale Program suchhtbdtrust Interests held by a
Beneficiary will always equal the number of shasE€ommon Stock allocated to the Beneficiary.

Beginning April 7, 2001, one year after the EffeetDate, Beneficiaries may withdraw all, but gefigraot less than all, of their allocated
shares of Common Stock at any time by providindteminotice to the Custodian.

3. COMMITMENTS AND CONTINGENCIES
The Trust is not as of the date of this filing atpao any pending legal proceeding.
4. BENEFICIARY VOTING RIGHTS

The Trust Agreement provides the Trustee with dioes as to the manner in which to vote, assenbosent the Trust Shares at all times
during the term of the Trust. On all matters brdufgha vote before the stockholders of the HoldBwmpany, with the exception of a
Beneficiary Consent Matter (as defined in the TAgteement), the Trustee will vote in accordanceathe recommendation given by the
Board of Directors of the Holding Company to itscktholders or, if no such recommendation is giwendirected by the Board. On all
Beneficiary Consent Matters, the Trustee will valleof the Trust Shares in favor of, in oppositioror abstain from the matter in the same
ratio as the Trust Interests of the Beneficiaried teturned voting instructions to the Trusteedatgd preferences for voting in favor of, in
opposition to or abstaining from such matter. ThesT Agreement also contains provisions allowingdeiaries to instruct the Custodian to
withdraw their allocated Trust Shares to parti@patany tender or exchange offer for the CommariSand to make any cash or share
election, or perfect any dissenter's rights, innmation with a merger of the Holding Company.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE.

None.

16



PART 1lI
ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE RE GISTRANT.

There are no directors or executive officers of thest. The Trustee of the Trust is Wilmington TirG®mpany. The Custodian of the Trust is
Mellon Investor Services, L.L.C, formerly known@kaseMellon Shareholder Services LLC.

ITEM 11. EXECUTIVE COMPENSATION.

Not Applicable.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT.
No person is the beneficial owner of more than fieecent of the Trust Interes

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS.

Not Applicable.
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PART IV
ITEM 14. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, A ND REPORTS ON FORM 8-K.
(A) The following documents are filed as part dktreport:
1. Financial Statements The financial statememtdisted in the Index to Financial Statements aepa
2. Financial Statement Schedules Not applicable.
3. Exhibits The exhibits are listed in the Exhibitlex which begins on page E-1.
(B) Reports on Form 8-K:
There were no Reports on Form 8-K filed duringftheth quarter of 2001.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

Dated: March 28, 2002

METLIFE POLICYHOLDER TRUST
By: Wilmington Trus t Company, not in its
individual capa city, but solely as trustee

for the Trust

By: IslJ OSEPH B. FEIL
Name: Joseph B. Feil
Title: Senior F inancial Services Officer
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EXHIBIT
NO. DESCRIPTION
4.1 -- MetLife Policyholder Trust Agreement, in

4.2

4.3

4.4

4.5

4.6

reference to Exhibit 10.12 to the MetLif
Statement on Form S-1 (File No. 333-9151
Statement").

-- Amended and Restated Certificate of Inco
incorporated herein by reference to Exhi
Annual Report on Form 10-K for the fisca
2000 (the "2000 Annual Report").

-- Amended and Restated By-laws of MetLife,

reference to Exhibit 3.2 to the 2000 Ann

-- Form of Certificate of Common Stock, par
incorporated herein by reference to Exhi
Registration Statement.

-- Rights Agreement, between MetLife, Inc.
Services, Inc., incorporated herein by r
the 2000 Annual Report.

-- Amendment to MetLife Policyholder Trust

EXHIBIT INDEX

E-1

PAGE NO.
corporated herein by
e, Inc. Registration
7) (the "S-1 Registration

rporation of MetLife, Inc.,
bit 3.1 to MetLife, Inc.'s
| year ended December 31,

Inc., incorporated herein by
ual Report.
value $0.01 per share,

bit 4.1 to the S-1

and ChaseMellon Shareholder
eference to Exhibit 10.6 to

Agreement. 22



Exhibit 4.6

AMENDMENT TO
METLIFE POLICYHOLDER TRUST AGREEMENT

AMENDMENT TO METLIFE POLICYHOLDER TRUST AGREEMENTthe "Amendment

Agreement"), dated November 8, 2001, by and amoagdyolitan Life Insurance Company, a New York argtion, MetLife, Inc., a
Delaware corporation, Mellon Investor Services Liadimited liability company organized under the$aof New Jersey (formerly known as
ChaseMellon Shareholder Services, L.L.C.), as dliatoof the Interests under the MetLife Policyhol@ieust Agreement, and Wilmington
Trust Company, a Delaware banking company, ndsimdividual capacity but solely as Trustee (adileely, the "Parties").

Capitalized terms used in this Amendment Agreerbahhot defined herein shall have the meaningstestthereto in the Agreement, as
defined below.

WITNESSETH:

WHEREAS, the Parties have previously entered imoMetLife Policyholder Trust Agreement, dated Bslavember 3, 1999 (the
"Agreement"); and

WHEREAS, pursuant to the terms of the AgreemestRarties wish to amend the Agreement as providesir

NOW THEREFORE, in consideration of the foregoing ather good and valuable consideration, the réesig sufficiency of which ai
hereby acknowledged, the parties hereto agredlas/fo

1. Amendment of the Agreement.
The Agreement is hereby amended as follows:
Section 4.2 of the Agreement is hereby amendeddnriing the following after the last sentence:

"The Interests of a Trust Beneficiary to whom letds are transferred pursuant to Section 4.2(#l)lshancreased to reflect such transfer and
such transferred Interests shall be deemed to mefibmlly owned by such Trust Beneficiary and, exicas set forth in the next sentence,
subject to all provisions of this Agreement andRluechase and Sale Program Procedures. Such Teosfi@ary shall be permitted to mak
Sale Election with respect to all, but not lessithH, of such transferred Interests without besabject to the limitations set forth under
Section 5.3(c) of this Agreement and

Section 4 of the Purchase and Sale Program Praeetiur

2. Agreement Otherwise Unchanged.

Except as herein provided, the Agreement shall iemmachanged and in full force and effect and eafbrence to the Agreement in the Trust
Agreement shall be a reference to the Agreemeatrended hereby and as it may be further amendeth aiféct from time to time.

3. Counterparts.



This Amendment Agreement may be executed in twoane counterparts, each of which shall be deemextigimal, but all of which
together shall constitute one and the same instiime

4. Governing Law.

THIS AMENDMENT AGREEMENT SHALL BE GOVERNED BY AND ONSTRUED IN ACCORDANCE WITH THE LAWS OF THE
STATE OF DELAWARE WITHOUT GIVING EFFECT TO ITS PRIBIPLES OR RULES OF CONFLICTS OF LAWS TO THE EXTENT
SUCH PRINCIPLES OR RULES WOULD REQUIRE OR PERMIT EAPPLICATION OF THE LAWS OF ANOTHER STATE.

IN WITNESS WHEREOF, the Parties hereto have catisisdAmendment Agreement to be executed as ofakefifst set forth above.
METROPOLITAN LIFE INSURANCE COMPANY

By: /sl Gnvenn L. Carr

Name: Gaenn L. Carr
Title: Vice President and Secretary

METLIFE, INC.

By: /sl Gnenn L. Carr

Name: Gaenn L. Carr
Title: Vice President and Secretary

WILMINGTON TRUST COMPANY, as Trustee

By: /sl Joseph B. Feil

Narme: Joseph B. Feil
Title: Senior Financial Services Oficer

MELLON INVESTOR SERVICES

By: /sl Deni se Mel ato

Name: Deni se Mel ato
Title: Vice President

E-3
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