Table of Contents



Table of Contents

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-K

(Mark One)
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 20(
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934
For the transition period from to
Commission file number 000-30195
MetLife Policyholder Trust
(Exact name of registrant as specified in its cagrt
Delaware 51-6516897
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization Identification No.)
Rodney Square North 19890
1100 North Market Street (Zip code)
Wilmington, DE

(Address of principal
executive offices

(302) 651-1000
(Registrant’s telephone number, including area gode
Securities registered pursuant to section 12(b) diie Act: None
Securities registered pursuant to section 12(g) tiie Act:
Beneficial interests in the MetLife Policyholder Tust

Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 40505 #turities
Act. Yes O No &

Indicate by check mark if the registrant is notuieed to file reports pursuant to Section 13 ord) 5f the
Act. YesO No ¥

Indicate by check mark whether the registrant € filed all reports required to be filed by Secti® or 15(d) of
the Securities Exchange Act of 1934 during the galéry 12 months (or for such shorter period thatrtfgistrant was

required to file such reports), and (2) has bedijestito such filing requirements for the past 891 Yes¥
O

Indicate by check mark if disclosure of delinquidetrs pursuant to Item 405 of Regulation S-K (2D5 of this

chapter) is not contained herein, and will not betained, to the best of registrant’s knowledgelefinitive proxy or

information statements incorporated by referendeart Ill of this Form 10-K or any amendment tastRorm 10-K. M

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, maccelerated file
or a smaller reporting company. See the definitimiftarge accelerated filer,” “accelerated filafid “smaller reporting

company” in Rule 12b-2 of the Exchange Act (Chegk)o

Large accelerated file[d Accelerated filer O

Non-accelerated fileid Smaller reporting companizl
(Do not check if a smaller
reporting company

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Exge
Act). Yes O No M

As of March 24, 2009, 240,911,549 Trust Interestsawputstanding. The Trust Interests are not teaabfe except

in limited circumstances and have no market value.

DOCUMENTS INCORPORATED BY REFERENCE:



None.




Iltem 1.
Item 1A.
Iltem 1B.
Iltem 2.
Iltem 3.
Iltem 4.

Item 5.

Iltem 6.
Iltem 7.

Iltem 7A.
Item 8.
Iltem 9.

Item 9A(T).
Iltem 9B.

Item 10.
Item 11.
Iltem 12.

Iltem 13.
Iltem 14.

Item 15.
Signatures
Exhibit Index

Table of Contents

Part |
Business
Risk Factors
Unresolved Staff Commen
Properties
Legal Proceeding
Submission of Matters to a Vote of Security Holc

Part 11
Market for Registrant’s Common Equity, Related &tmider Matters and Issuer
Purchases of Equity Securiti
Selected Financial Da
Management’s Discussion and Analysis of Financ@hdition and Results of
Operations
Quantitative and Qualitative Disclosures About MarRisk
Financial Statements and Supplementary |
Changes in and Disagreements With Accountants @oudting and Financial
Disclosure
Controls and Procedur:
Other Informatior

Part Il
Directors, Executive Officers and Corporate Goveo
Executive Compensatic
Security Ownership of Certain Beneficial Owners dahagement and Related
Stockholder Matter
Certain Relationships and Related Transactionsarattor Independenc
Principal Accountant Fees and Servi

Part IV
Exhibits and Financial Statement Sched!

EX-31.1: CERTIFICATION
EX-32.1: CERTIFICATION

Page

Number

ENENIENENN N

o 00

10
11
12

13
13
13

14
14

14
14
14

16
17
E-1




Table of Contents

Note Regarding Forwarc-Looking Statements

This Annual Report on Form 10-K, including the Mgament's Discussion and Analysis of Financial
Condition and Results of Operations, may contaimcorporate by reference information that includess based
upon forward-looking statements within the mearohthe Private Securities Litigation Reform Acti§95.
Forwardiooking statements give expectations or forecaststore events. These statements can be identifjetthe
fact that they do not relate strictly to historicalcurrent facts. They use words such as “antieipéestimate,”
“expect,” “project,” “intend,” “plan,” “believe” ad other words and terms of similar meaning in catina with a
discussion of future operating or financial perfarmoe. In particular, these include statementsinglab future
actions, prospective services or products, futerfopmance or results of current and anticipatedices or
products, sales efforts, expenses, the outcomertingencies such as legal proceedings, trendpéanations and
financial results. See “Management’s DiscussionA&nalysis of Financial Condition and Results of @®ns.”
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Part |

Iltem 1. Business.

The MetLife Policyholder Trust (the “Trust”) wastaklished under the Metropolitan Life Insurance @any
(“Metropolitan Life”) plan of reorganization (thé*fan”) and pursuant to the MetLife Policyholder Trust Agrent,
dated as of November 3, 1999, by and among Metitapdlife, MetLife, Inc. (the “Holding Company”),
Wilmington Trust Company (not in its individual egity, but solely as trustee for the Trust, theuStee”) and
ChaseMellon Shareholder Services, L.L.C., as cimtoghow known as Mellon Investor Services LLC, the
“Custodian”), as amended on November 8, 2001 (Tmast Agreement”), in connection with the convensas
Metropolitan Life from a mutual life insurance coamy to a stock life insurance company. The Truatsingle-
purpose trust that does not engage in any busorezdivity other than voting and holding the TrG&iares (as
defined below) and certain closely related actsitisuch as distributing cash dividends. The Trastno employee
See “Financial Statements and Supplementary Datdirfancial information about the Trust.

Under the Plan and the Trust Agreement, each gaider's membership interest was extinguished amthin
eligible policyholders of Metropolitan Life (the fiist Eligible Policyholders”) received, in excharfgethat
interest, a number of interests in the Trust (“Ttaterests”) equal to the number of shares of comstock of the
Holding Company, par value $0.01 per share (theri@on Stock”), allocated to them in accordance withPlan.
The assets of the Trust consist principally ofghares of Common Stock issued to the Trust (thestf®hares”jor
the benefit of the Trust Eligible Policyholders gretmitted transferees (collectively, the “Benefi@s”). The
Trust Shares are held in the name of the Trustebebalf of the Trust, which has legal title oves Trust Shares.
The Beneficiaries do not have legal title to angt pathe assets of the Trust. The Trust Interesgpsesent undivided
fractional interests in the Trust Shares and adlssets of the Trust beneficially owned by a Trustdiciary
through the Custodian. On April 7, 2000, the ddtdeanutualization of Metropolitan Life, the Holdigpompany
distributed to the Trust 494,466,664 shares of Com@tock for the benefit of policyholders of Metodifan Life.
Withdrawals by Beneficiaries of Trust Shares, teations by Beneficiaries under the Purchase anel Balgram (a
defined below), tenders by Beneficiaries of Trusai®s pursuant to the Holding Company’s split-6ftomajority-
owned subsidiary, Reinsurance Group of Americapfiparated, in September 2008, and escheatmenttdiomed
Trust Shares resulted in a decrease in the nunieust Shares from 260,655,407 at December 317 200
242,724,190 at December 31, 2008.

A Trust Interest entitles the Beneficiary to cartéghts, including the right to: (i) receive dieidds distributed
upon Trust Shares; (ii) have Trust Shares withdrirarm the Trust to be sold for cash through a pasehand sale
program established by the Holding Company pursteatite Plan (the “Purchase and Sale Programi) d@posit
in the Trust additional shares of Common Stock Ipased through the Purchase and Sale Program; i(vjnaw
Trust Shares; and (v) instruct the Trustee to ttdeTrust Shares on certain matters, each as futédseribed in and
limited by the terms of the Trust Agreement. Thastee has no beneficial interest in the Trust Share

As a general rule, Beneficiaries are prohibitednfigelling, assigning, transferring, encumberingranting any
option or any other interest in their Trust Intésefowever, Trust Interests may be transferred:

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

(i) to the spouse or issue of a Beneficiary oamoentity selected by a Beneficiary, provided thetsfers
to such entity are deductible for federal inconi#,and estate tax purposes under §8170, 2055 a@d af the
Internal Revenue Code of 1986, as amended, otrtesestablished for the exclusive benefit of onenore of
the following: (x) Beneficiaries, (y) individualsedcribed in this clause (ii), or (z) entities désd 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,dyyeration of law to the surviving entity upon therger or
consolidation of such Beneficiary into another gmtio the purchaser of substantially all the assésuch
Beneficiary or to the appropriate persons upordibgolution, termination or winding up of such Biciary;
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(v) by operation of law as a consequence of thdagutcy or insolvency of such Beneficiary or the
granting of relief to such Beneficiary under thel&el bankruptcy laws; or

(vi) from a trust holding an insurance policy onaity contract on behalf of the insured person usdeh
policy or contract, to those persons to whom Thoutgrests are required to be so transferred putdadhe
terms of such trust.

In addition, if the Board of Directors of the Haidi Company determines, based on the advice of tegaisel,
that there is, at any time, a material risk thatdksets of the Trust may be characterized as gssets” under
United States Department of Labor Reg. §2510.3-48 mended, the Board may direct the Trusteestollite to
the Custodian, for distribution to one or more Hamaries, a number of Trust Shares (not to exdabedotal numbe
of such Beneficiaries’ Trust Interests) as the Baaay determine to be necessary or appropriatesiore that the
assets of the Trust will not be so characterizegplasn assets.”

A transferee of Trust Interests will become subjedhe Trust Agreement. Trust Interests are hektié name
of the Custodian, which keeps a record of the Tintstrests of the Beneficiaries on a book-entryesysmaintained
by the Custodian. The Trust Interests are not sgmied by certificates or other evidences of owrprs

Beneficiaries may instruct the program agent ferBlurchase and Sale Program to withdraw theirattkak
shares from the Trust for sale through the PurchadeSale Program. Beneficiaries holding a number o
Trust Interests that is less than 1,000 are alstiezhto purchase in the Purchase and Sale Progdatitional shares
of Common Stock to be deposited in the Trust alotaled to the Beneficiary, subject to the limaatthat, after
such purchase, the Beneficiary will hold no morntti,000 Trust Interests, and further, subjectrtoramum of
$250 per purchase (or such lesser amount that veauise the Beneficiary to hold the 1,000 maximumimer of
Trust Interests). The number of Trust Interestscalled to Beneficiaries will be adjusted for angrsls of Common
Stock purchased or sold in the Purchase and Satgd®n such that the Trust Interests held by a Beaef will
always equal the number of shares of Common Stitméaded to the Beneficiary.

Beneficiaries may withdraw all, but generally, tests than all, of their allocated shares of Com&totk at
any time by providing written notice to the Custdli

The Trust Agreement provides the Trustee with dioes as to the manner in which to vote, asseanbosent
the Trust Shares at all times during the term efTfhust. On all matters brought for a vote befbeegtockholders of
the Holding Company, with the exception of a Betiafiy Consent Matter (as defined below), the Trustél vote
or abstain from voting in accordance with the res@ndation given by the Board of Directors of thdditm
Company to its stockholders or, if no such recormuaginn is given, as directed by the Board. On athé&iciary
Consent Matters, the Trustee will vote all of threst Shares in favor of, in opposition to or absfedom the matter
in the same ratio as the Trust Interests of theeBeiaries that returned voting instructions to Trrestee indicated
preferences for voting in favor of, in oppositi@ndr abstaining from such matter. The Trust Agregnaéso
contains provisions allowing Beneficiaries to instrthe Custodian to withdraw their allocated Tiskares to
participate in any tender or exchange offer forGlmenmon Stock and to make any cash or share atectiqerfect
any dissenter’s rights, in connection with a mefe¢he Holding Company.

A “Beneficiary Consent Matter” is a matter presente stockholders of the Holding Company concernimg
following:

(i) subject to certain conditions, a contestedt@acf directors or the removal of a director,

(il a merger or consolidation, a sale, lease @harge of all or substantially all of the propestyassets or
a recapitalization or dissolution of the Holdingr@many, if it requires a vote of stockholders unalgplicable
Delaware law,

(iii) any transaction that would result in an exada or conversion of Trust Shares for cash, séesiitr
other property, and

(iv) proposals submitted to stockholders requitimg Board of Directors to amend the Holding Company
Stockholder Rights Plan, or redeem rights unddrptzm, other than a proposal with respect
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to which the Holding Company has received adviceatfonally-recognized legal counsel to the eftbat the
proposal is not a proper subject for stockholdéioaainder Delaware law.

Proxy solicitation materials, annual reports arfdrimation statements received by the Custodiarimection
with any matter not involving a Beneficiary Consbfdtter will be made available by the Holding Comp#o
Beneficiaries for their information on a websiteimained by the Holding Company or by mail uponuest and at
the Holding Company'’s expense, but voting instargdito the Trustee will not be solicited and, 8tmctions are
received, they will not be binding on the Trustee.

The Trust Agreement provides that regular cashddivils, if any, collected or received by the Trustik
respect to the Trust Shares will be distributedh®yCustodian semi-annually to the Beneficiariethiwi90 days
after receipt by the Trustee. Distribution of aher cash dividends will be made by the Custodieting
Beneficiaries on the first business day followihg 80th day after the Trust receives the divideAttsrnatively, the
Trustee may arrange with the Holding Company ferdlect payment by the Holding Company of suclhcas
dividends to the Beneficiaries. The Trust Agreenfarther provides that pending such distributicastt dividends
(unless distributed directly by the Holding CompaoBeneficiaries) shall be invested by the Trugteshort-term
obligations of or guaranteed by the United Staiesny agency or instrumentality thereof, and inifieates of
deposit of any bank or trust company having a caetbicapital and surplus not less than $500,000 D@ ends
or other distributions in Common Stock will be alited to the Beneficiaries in proportion to theust Interests at
held by the Trustee as Trust Shares. Generallptladir distributions by the Holding Company tostsckholders
will be held and distributed by the Trustee to Bemeficiaries in proportion to their Trust Inteest

The Trust will terminate on the 90th day after dlage on which the Trustee will have received ndftiom the
Holding Company that the number of Trust Shared bglthe Trust is equal to 10% or less of the nunalbéssued
and outstanding shares of Common Stock or on tteeatawhich the last Trust Share will have beemérwn,
distributed or exchanged. The Trust may be terrathetrlier:

(i) on the 90th day after the date on which thesTeaa receives written notice from the Holding Compa
given in the Holding Company’s discretion at amgdj that the number of Trust Shares is 25% ordétse
number of issued and outstanding shares of Comrtomk S

(i) on the date on which the Trustee receivestaminotice from the Holding Company that the Baoafrd
Directors of the Holding Company has determined essult of any amendment of, or change (includimg
announced prospective change) in the laws (or egylations thereunder) of the United States or&taye,
Commonwealth or other political subdivision or arity thereof or therein, or any official admingtive
pronouncement or judicial decision interpretingapplying such law or regulation, or any changethénfacts
or circumstances relating to the Trust, that maiirig the Trust is or is reasonably expected tmbex
burdensome to the Holding Company or the Benefasar

(iii) on the date on which any rights issued uralstockholder rights plan adopted by the Holding
Company and held by the Trust become separatalgtita from the Trust Shares to which they relate, o

(iv) on the date on which there is an entry ofr@ffiorder for termination or dissolution of the $tror
similar relief by a court of competent jurisdiction

The Trust Agreement also contains a provision whiokld cause termination under certain circumstaice
order to comply with legal rules governing the diama of trusts. As of March 24, 2009, the Trust ®iseconstituted
29.4% of the issued and outstanding shares of CanBiack.

Upon termination of the Trust, the remaining Tr@bkares will be distributed in book entry form tclea
Beneficiary, or as otherwise directed by such Biera/, together with the Beneficiary’s proportidgeahare of all
unpaid distributions and dividends and intereshedithereon, if applicable. The Trust Agreementigies that the
Holding Company may, in its discretion, offer torghiase such shares at the market price of the ConSturk at
the time of the purchase.

The Trust Agreement may be amended from time te tis;nthe Trustee, the Custodian, the Holding Compan
and Metropolitan Life, without the consent of angrficiary, (i) to cure any ambiguity, correct applement any
provision therein that may be inconsistent with attyer provision therein, or to make any other fmion with
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respect to matters or questions arising under thst Agreement, which will not be inconsistent wiitie other
provisions of the Trust Agreement, provided thataiction does not adversely affect the Trust Isteref the
Beneficiaries, (ii) to modify, eliminate or addday provisions of the Trust Agreement to such eddsrwill be
necessary to ensure that the Trust will be classiior United States federal income tax purposesgantor trust at
all times or to ensure that the Trust will not bquired to register as an investment company uhéeinvestment
Company Act of 1940, as amended, or (iii) to reftbe effect of a merger or consolidation in whikk Holding
Company is not the surviving corporation and theeotompany into which the Holding Company is mdrge
consolidated assumes its obligations under thet Prgieement. The Trust Agreement may also be anttade
provisions thereof waived with the consent of Banafies representing more than one-half of thesThaterests,
provided that no such amendment or waiver willheitt the consent of each Beneficiary affected thereeduce
the Trust Interests or otherwise eliminate or mallgrpostpone the right of any Beneficiary to reeedividends or
other distributions or to make elections underRboechase and Sale Program or to withdraw TrusteShar

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

The Holding Company pays the Trustee an annuadff§80,000. In addition, the Holding Company will
reimburse the Trustee for all reasonable out-okpbexpenses it incurs in the performance of itieedwinder the
Trust Agreement. However, the Holding Company isrequired to reimburse the Trust or Trustee fergkpense
of mailing to the Custodian any proxy and otherariats received by the Trustee from persons otiear the
Holding Company, including mailings with respecttny Beneficiary Consent Matter. The Holding Comppaid
to the Trustee $71,539, $15,938 and $5,777 foobpbcket expenses for the years ended December 8&, 2007
and 2006, respectively.

On December 15, 2008, the Holding Company paidnaiia dividend of $0.74 per share of its Commorcisto
to stockholders of record as of November 10, 2@d& ftotal of $180 million to the Beneficiaries. December 14,
2007, the Holding Company paid an annual dividein®0o74 per share of its Common Stock to stockhsldé
record as of November 6, 2007 for a total of $1%ian to the Beneficiaries.

The Beneficiaries of the Trust are directed toHloéding Company’s Annual Report to Shareholders thed
filings of the Holding Company under the Securiiechange Act of 1934 (the “Exchange Act”) for infaation
regarding the Holding Company. See Metropolitar Lifsurance Company (1999 SEC Net. LEXIS 914) (Avall.
Nov. 23, 1999). The Trustee does not control theraions or activities of the Holding Company. Thrastee relie
on receiving information, reports and representativom the Holding Company and the Custodian éendidinary
course of its business. In executing and submittirgyreport on behalf of the Trust, the Trusteg tedied upon the
accuracy of such reports and representations daftirementioned entities.

Iltem 1A. Risk Factors.

The Trust has limited resources and is dependenbvniphe Holding Company.

The Trust was established under the Plan and mirsmghe Trust Agreement in connection with thevarsior
of Metropolitan Life from a mutual life insurancerpany into a stock life insurance company. ThesTisia
single-purpose trust that does not engage in asinesis or activity other than voting and holding Tmust Shares
and certain closely related activities, such asitiging cash dividends. The assets of the Trassist principally o
the Trust Shares. Beneficiaries of the Trust arectiéd to the Holding Company’s Risk Factors sghfim Item 1A
of its Annual Report on Form 10-K for the year eshid=cember 31, 2008 and the other Exchange Aongélof the
Holding Company for information regarding certaisks related to the Holding Company that may affeetvalue
of the Trust Shares.

Beneficiaries do not have legal title to any paitthe Trust assets and have only certain limitednis.

The Trust has legal title over the Trust Shareg Tiust Interests represent undivided fractionarasts in the
Trust Shares and other assets of the Trust bealbfiolwned by a Trust Beneficiary through the Cd&a. A
Trust Interest entitles the Beneficiary only totaar rights, including the right to: (i) receivevliends distributed
upon Trust Shares; (ii) have Trust Shares withdrirarm the Trust to be sold for cash through thecRase and Sa
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Program; (iii) deposit in the Trust additional skepf Common Stock purchased through the Purchmak8ale
Program; (iv) withdraw Trust Shares; and (v) instrihe Trustee to vote the Trust Shares on centaitters, each as
further described in and limited by the terms & Thust Agreement. On all matters brought for a@\usfore the
stockholders of the Holding Company, with the eximepof a Beneficiary Consent Matter, the Trustek wote all

of the Trust Shares in favor of, in opposition tabstain from the matter in the same ratio ad'tist Interests of
the Beneficiaries that returned voting instructicmshe Trustee indicated preferences for votinfauor of, in
opposition to or abstaining from such matter. Vigtimstructions to the Trustee on any matter nodlving a
Beneficiary Consent Matter will not be solicitecdarf instructions are received, they will not hading on the
Trustee.

There is no existing trading market for the Trushierests and Beneficiaries may transfer their Trusterests
only in limited circumstances.

There is no existing trading market for the Trudetests and the Trust Interests have no markeéeval
Furthermore, Trust Interests may generally be feared only in the following situations: (i) frorhé estate of a
deceased Beneficiary to one or more beneficiasieiag by operation of law or pursuant to testanmmgrgaccession;
(i) to the spouse or issue of a Beneficiary oamoentity selected by a Beneficiary, provided theisfers to such
entity are deductible for federal income, gift asdate tax purposes under 88170, 2055 and 2522 dfiternal
Revenue Code of 1986, as amended, or to a tradilissted for the exclusive benefit of one or mdrthe
following: (x) Beneficiaries, (y) individuals dedioed in this clause (ii), or (z) entities describedhis clause (ii);
(iii) to a trust established to hold Trust Intesesh behalf of an employee benefit plan; (iv) & Beneficiary is not a
natural person, by operation of law to the sungvimtity upon the merger or consolidation of suelm&iciary into
another entity, to the purchaser of substantidlltha assets of such Beneficiary or to the appadppersons upon
the dissolution, termination or winding up of sugéneficiary; (v) by operation of law as a conseaqeeof the
bankruptcy or insolvency of such Beneficiary or gnanting of relief to such Beneficiary under tredlEral
bankruptcy laws; or (vi) from a trust holding asumance policy or annuity contract on behalf ofittsured person
under such policy or contract, to those personstitom Trust Interests are required to be so trareslgrursuant to
the terms of such trust.

A representative may be appointed for certain Beaigfries in legal proceedings.

In any lawsuit or other legal proceeding involvihg Trust Interests, a representative may be afgubio
represent Beneficiaries who do not have the legéacity to represent themselves or whose addrassesiknown.
The outcome of the lawsuit or other legal procegahill be binding on Beneficiaries for whom the regentative
was appointed in the lawsuit or other proceeding.

Item 1B. Unresolved Staff Comment

Not applicable.

Item 2. Properties.

The Trust does not, as of the date of this filimgld in fee, own, beneficially hold or lease anygibal
properties.
Item 3. Legal Proceedings

None.

Item 4. Submission of Matters to a Vote of Security Holde

During the year ended December 31, 2008, no matisrbrought before the Trustee to vote, asserdrmsent
the Trust Shares that required a solicitation aingpinstructions from Beneficiaries.
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Part Il

Item 5. Market for Registran’'s Common Equity, Related Stockholder Matters arsslier Purchases of Equity
Securities.

No public market exists for the Trust Interests.

Iltem 6. Selected Financial Data

The following table sets forth selected financidbrmation for the Trust. The financial informatitor the
years ended December 31, 2008, 2007 and 2006 &etatnber 31, 2008 and 2007, has been derivedtfre
Trust's audited financial statements included elsae herein. The financial information for the yeeanded
December 31, 2005 and 2004 and at December 31, 2006 and 2004 has been derived from the Trusti#ed
financial statements not included herein. The feiig statements of changes in net assets and lea&meet data
have been prepared in conformity with accountiriggiples generally accepted in the United State&rérica. The
following information should be read in conjunctisith and is qualified entirely by the informaticontained in
“Management’s Discussion and Analysis of Finan€ahdition and Results of Operations,” and the faian
statements appearing elsewhere herein.

Years Ended December 31,
2008 2007 2006 2005 2004
(In thousands)

Changes in Net Assets Dat

Operations
Net investment incom $ 180,30 $ 194,17¢ $ 164,41 $ 156,88( $ 149,07
Net realized investment gai 394,31t 516,83 432,37: 335,98 255,74
Change in net unrealized investment gi (7,348,28) (52,05() 2,007,741 1,939,57: 1,395,26!
Net (decrease) increase in net assets resulting
from operation: (6,773,66) 658,96: 2,604,52 2,432,43 1,800,07!
Distributions to holders of trust interes
From net investment incon (180,309 (194,17¢) (164,41 (156,88() (149,079
From net realized investment ga (394,31¢) (516,83) (432,37)) (335,98, (255,74)
Total distributions (574,62)) (711,019 (596,78f) (492,869 (404,81,
Trust interest transaction
Cost of trust interests issu 5,23¢ 6,491 5,47¢ 7,631 5,63
Cost of trust interests redeen (143,419 (147,310 (160,93() (159,42)) (167,87Y)
Cost of trust interests withdrav (113,769 (85,679 (152,229 (164,170 (420,727
Net decrease in net assets resulting from tru
interest transactior (251,939 (226,49 (307,68) (315,96)) (582,96))
Total (decrease) increase in net as (7,600,22) (278,54) 1,700,05! 1,623,61 812,30«
Net assets
Beginning of yea 16,061,58 16,340,13 14,640,07 13,016,46 12,204,15
End of yeal $ 8,461,360 $16,061,58 $16,340,13 $14,640,07 $13,016,46
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Years Ended December 31,
2008 2007 2006 2005 2004
(In thousands except for Trust Interest amounts

Balance Sheet Dat:

Assets:
Equity securities, fair valu $ 8,461,336/ $ 16,061,58 $ 16,340,13 $ 14,640,07 $ 13,016,46
Other asset 113,76¢ 7,12¢ 10,06" 8,50¢ 6,09¢
Total asset 8,575,13. 16,068,71 16,350,19 14,648,57 13,022,55
Total liabilities 113,76t 7,12¢ 10,067 8,504 6,09
Net asset $ 8,461,360 $ 16,061,58 $ 16,340,413 $ 14,640,07 $ 13,016,46
Net assets consist 0
Trust interest: $ 3,506,89. $ 3,758,83. $ 3,98532 $ 4,293,01. $ 4,608,97
Net unrealized investment gai 4,954,47. 12,302,75 12,354,80 10,347,06. 8,407,49.

Net assets, for 242,724,190; 260,655,
276,904,422; 298,777,053; and 321,314,
trust interests outstanding, respectiv $ 8,461,36 $ 16,061,58 ¢ 16,340,13 $ 14,640,07 $ 13,016,46

Other Data

Trust interest rollforwarc
Trust interests, January 260,655,40 276,904,42 298,777,05 321,314,79 362,463,88
Trust interests issue 116,36 100,81° 103,48! 170,42! 155,87
Trust interests redeem (10,064,05) (10,337,54) (11,293,36) (11,187,49) (11,780,56)
Trust interests withdraw (7,983,52) (6,012,28) (10,682,75) (11,520,66) (29,524,40)
Balance, December & 242,724,19 260,655,40 276,904,42 298,777,05 321,314,79
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Item 7. Managemen's Discussion and Analysis of Financial Conditionnal Results of Operations.

This Management’s Discussion and Analysis of Fimgr€ondition and Results of Operations may contain
incorporate by reference information that includess based upon forward-looking statements withenmeaning
of the Private Securities Litigation Reform Actk#95. Forwardeoking statements give expectations or forecak
future events. These statements can be identifigdebfact that they do not relate strictly to brgtal or current
facts. They use words such as “anticipate,” “estiyidexpect,” “project,” “intend,” “plan,” “beliee” and other
words and terms of similar meaning in connectiothi discussion of future operating or financiafpenance. In
particular, these include statements relating tor&uactions, expenses, the outcome of contingsiscieh as legal
proceedings, trends in operations and financialligs

Any or all forward-looking statements may turn tmbe wrong. They can be affected by inaccurate
assumptions or by known or unknown risks and uag@res. Many such factors will be important inetetining th
MetLife Policyholder Truss actual future results. These statements are loasedrrent expectations and the cur
economic environment. They involve a number ofgiakd uncertainties that are difficult to predidtiese
statements are not guarantees of future perform#&uteal results could differ materially from thosgpressed or
implied in the forward-looking statements. Riskscertainties, and other factors that might causé sifferences
include the risks, uncertainties and other facidestified in the Trust’'s and MetLife, Inc.’s filgs with the
U.S. Securities and Exchange Commission (“SEC"esEhfactors include: (i) changes in state unclaipregerty
laws; (ii) adverse results or other consequences fitigation, arbitration or regulatory investigats; (iii) the
effects of business disruption or economic coniwaatiue to terrorism or other hostilities; and @iher risks and
uncertainties described from time to time in thastis and MetLife, Inc.’s filings with the SEC.

The Trust does not undertake any obligation toiplybtorrect or update any forward-looking statetriéthe
Trust later becomes aware that such statement igkaly to be achieved. Please consult any furtliseclosures the
Trust or MetLife, Inc. make on related subjectsaports to the SEC.

Executive Summary

The Trust was established under the Metropolitde lnsurance Company (“Metropolitan Life”) plan of
reorganization (the “Plan”) and pursuant to the INfetPolicyholder Trust Agreement, dated as of Nober 3,
1999, by and among Metropolitan Life, MetLife, Irfthe “Holding Company”), Wilmington Trust Compafnpot in
its individual capacity, but solely as trusteetfue Trust, the “Trustee”) and ChaseMellon SharetroRkrvices,
L.L.C., as custodian (now known as Mellon InveServices LLC, the “Custodian”), as amended on Ndyem8,
2001 (the “Trust Agreement”), in connection witle ttonversion of Metropolitan Life from a mutuaklihsurance
company to a stock life insurance company. ThetTlisua single-purpose trust that does not engageyrbusiness
or activity other than voting and holding the sisam&écommon stock of MetLife, Inc. issued to thedirfor the
benefit of certain eligible policyholders of Metajian Life under the Plan and the Trust Agreen{tre
“Trust Shares”) and certain closely related ad#sitsuch as distributing cash dividends.

Under the Plan and the Trust Agreement, each gaicker's membership interest was extinguished anthin
eligible policyholders of Metropolitan Life (the fiist Eligible Policyholders”) received, in excharfgethat
interest, a number of interests in the Trust (“Ttaterests”) equal to the number of shares of comstock of the
Holding Company, par value $0.01 per share (theri@on Stock”), allocated to them in accordance withPlan.
The assets of the Trust consist principally of Tnest Shares for the benefit of the Trust EligiBldicyholders and
permitted transferees (collectively, the “Benefiiga”).

The number of Trust Interests outstanding at Deegrb, 2008 and 2007 was 242,724,190 and 260,665,40
respectively. The decrease of 17,931,217 in thebmurof Trust Interests is primarily attributable to
net Trust Interests redeemed and Trust Interesksiveiwn. Net assets of the Trust consist soleljrast Shares and
will increase or decrease depending upon, amorgy tlings, the movement of Trust Shares into orbtite Trust
as directed by the Beneficiaries.

Results of Operations
Discussion of Results

Year ended December 31, 2008 compared with the geded December 31, 2007

Net assets in the Trust decreased $7,601 milliod786, to $8,461 million for the year ended Decengie
2008 from $16,062 million for the comparable 20@Tipd. This decrease is primarily due to a changeet
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unrealized investment gains on the Trust Sharetafha offset by (i) the impact of withdrawals lBeneficiaries
from the Trust, (ii) activity under the MetLife,dnPurchase and Sale Program (the “Purchase aad8ajram”),
and (iii) the impact of tenders by BeneficiariesTofist Shares pursuant to the Holding Company’is-sfil of its
majority-owned subsidiary, Reinsurance Group of Aoz Incorporated (“RGA”"), in September 2008. Net
unrealized investment gains, which represent tfierdnce between the fair value and the cost lmgise

Trust Shares, decreased $7,348 million from ther yéar. A net reduction of 17,931,217 Trust Inteseesulted
from a decrease of 7,983,526 Trust Interests dwsttmrawals by Beneficiaries from the Trust, a detrease of
9,947,691 Trust Interests in connection with issgarand redemptions under the Purchase and SamPRrand a
net decrease of 1,781,272 Trust Interests in cdiumewith tenders by Beneficiaries of Trust Shgvassuant to the
Holding Company’s splitff of RGA. The Trust Interests withdrawn primarilflects the escheatment of unclair
cash and shares of Common Stock. As part of Melitapd_ife’'s demutualization and the Holding Comgan
initial public offering, the Holding Company issuskares of its Common Stock to certain eligiblégyblolders of
Metropolitan Life. Any unclaimed cash and Commoac&tbecome property of the state of last knowrdessie, as
is the case with other types of unclaimed propdrhe schedule by which unclaimed property is eselteearies by
state, but is generally within three to five yeafsbandonment. It is anticipated that the numlb@mrost Interests
will continue to decrease over time as state dooy@eriods expire. Beginning on April 7, 2001, Béciaries were
able to withdraw all, but generally, not less tladinof their allocated shares of Common Stockm Trust at any
time by providing written notice to the Custodi&et redemptions by Beneficiaries through the Pwetend Sale
Program, withdrawals by Beneficiaries from the Tiarsd tenders by Beneficiaries of Trust Sharesyauntsto the
Holding Company’s split-off of RGA resulted in a3BLmillion, $114 million and $25 million decreaseriet assets,
respectively, for the year ended December 31, 28@8investment income of $180 million, which catsiof
dividends received from the Holding Company orQOsnmon Stock, and net realized investment gairsgrazed
on the sale of Trust Shares sold in the Purchad&ale Program of $394 million, were fully distribd to
Beneficiaries.

Year ended December 31, 2007 compared with the gaded December 31, 2006

Net assets in the Trust decreased $279 millio2%yrto $16,062 million for the year ended Decen@igr2007
from $16,340 million for the comparable 2006 periddis decrease is primarily due to a change irunetalized
investment gains on the Trust Shares, partiallgaetfby (i) the impact of withdrawals by Beneficgrifrom the
Trust, and (ii) activity under the Purchase anc$abgram. Net unrealized investment gains, whephasent the
difference between the fair value and the costshafsihe Trust Shares, decreased $52 million fiteerprrior year. A
net reduction of 16,249,015 Trust Interests reduttem a decrease of 6,012,285 Trust Interestsa@uathdrawals
by Beneficiaries from the Trust and a net decrefd®,236,730 Trust Interests in connection wiguances and
redemptions under the Purchase and Sale PrograailfTist Interests withdrawn primarily reflects gscheatment
of unclaimed cash and shares of Common Stock. Apdetropolitan Life's demutualization and thelding
Company’s initial public offering, the Holding Corpy issued shares of its Common Stock to certadibéd
policyholders of Metropolitan Life. Any unclaimedsh and Common Stock become property of the stddsto
known residence, as is the case with other typesdfimed property. The schedule by which uncldipeperty i
escheated varies by state, but is generally wititee to five years of abandonment. It is anti@gahat the number
of Trust Interests will continue to decrease oumetas state dormancy periods expire. Beginningnil 7, 2001,
Beneficiaries were able to withdraw all, but getigraot less than all, of their allocated share€ommon Stock in
the Trust at any time by providing written noticetihe Custodian. Net redemptions by Beneficiatiesugh the
Purchase and Sale Program and withdrawals by Reswedéis from the Trust resulted in a $141 millioda
$86 million decrease in net assets, respectivehthie year ended December 31, 2007. Net investmenine of
$194 million, which consists of dividends receideain the Holding Company on its Common Stock, aet n
realized investment gains recognized on the salewsdt Shares sold in the Purchase and Sale Progfram
$517 million, were fully distributed to Beneficias.

ltem 7A. Quantitative and Qualitative Disclosures About MagkRisk.

The Trust’s investments in MetLife, Inc. securiteegose it to changes in equity prices. The liabgiof the
Trust are equal to the market value of the equitgstments. Therefore, the Trust has negligible&ketarsk and no
further risk management is required.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

MetLife Policyholder Trust:

We have audited the accompanying statements ofsemse liabilities of the MetLife Policyholder Tiughe
“Trust”) as of December 31, 2008 and 2007, and¢leted statements of operations and changes imssets for
each of the three years in the period ended DeceBih@008. These financial statements are theresifpility of
the Trust’s management. Our responsibility is tpress an opinion on the financial statements baseaxlir audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting Oversighago
(United States). Those standards require that e g@hd perform the audit to obtain reasonable assarabout
whether the financial statements are free of malterisstatement. The Trust is not required to havewere we
engaged to perform, an audit of its internal cdraxer financial reporting. Our audits included simteration of
internal control over financial reporting as a dsr designing audit procedures that are apprtpiiathe
circumstances, but not for the purpose of exprgsaimopinion on the effectiveness of the Trusttsrimal control
over financial reporting. Accordingly, we expressuch opinion. An audit also includes examiningadest basis,
evidence supporting the amounts and disclosuréeifinancial statements, assessing the accouptingiples use:
and significant estimates made by management, bhasvevaluating the overall financial statememsentation. W
believe that our audits provide a reasonable fasisur opinion.

In our opinion, such financial statements presainlyf in all material respects, the financial giwsi of the MetLife
Policyholder Trust as of December 31, 2008 and 280@ the results of its operations and changis et assets
for each of the three years in the period endedeBer 31, 2008, in conformity with accounting pijres
generally accepted in the United States of America.

DELOITTE & TOUCHE LLP
New York, New York

March 27, 2009
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MetLife Policyholder Trust

Statements of Assets and Liabilities
December 31, 2008 and 2007

(In thousands, except Trust Interest and per Trusinterest amounts)

2008 2007
Assets
Equity securities, at estimated fair value (co8t5$6,893 and $3,758,832,
respectively’ $8,461,36! $16,061,58
Cash and cash equivalel 40 112
Receivable for investments sc 2,86¢ 7,017
Receivable from MetLife, Inc 110,86( —
Total asset $8,575,13. $16,068,71
Liabilities
Payable for investments purcha: $ 0 $ 11z
Payable for trust interests redeen 2,86¢ 7,017
Dividends payable to Trust Beneficiar 110,86( —
Total liabilities 113,76¢ 7,12¢
Net asset: $8,461,36! $16,061,58
Net assets consist ¢
Trust interest: $3,506,89. $ 3,758,83
Net unrealized investment gai 4,954,47. 12,302,75

Net assets, for 242,724,190 and 260,655,407 trust intereststanding, respective  $8,461,36! $16,061,58

Net asset valug offering price and redemption price per truseiast
($8,461,365/242,724,190) and ($16,061,586/260,869 #ust interests, respective $ 34.8¢ $ 61.62

See accompanying notes to financial statements.

F-2




Table of Contents

MetLife Policyholder Trust

Statements of Operations

For the Years Ended December 31, 2008, 2007 and 800

Net investment income

Net investment gains (losse:
Net realized investment gai

(In thousands)

Change in net unrealized investment (losses) ¢

Net (losses) gain

Net increase in net assets resulting from operaticr

2008 2007 2006
$ 180,30¢ $194,17¢ $ 164,41

394,31( 516,83 432,37.
(7,348,28) (52,050 2,007,74
(6,953,96) 464,78  2,440,11
$(6,773,66) $658,96. $2,604,52

See accompanying notes to financial statements.
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MetLife Policyholder Trust

Statements of Changes in Net Assets
For the Years Ended December 31, 2008, 2007 and 800

(In thousands, except Trust Interest amounts)

Operations
Net investment incom
Net realized investment gai
Change in net unrealized investment gains (los
Net (decrease) increase in net assets resulting fino
operations
Distributions to holders of trust intere:
From net investment incon
From net realized investment ga
Total distributions
Trust interest transactiol
Cost of trust interests issu
Cost of trust interests redeen
Cost of trust interests withdrav
Net decrease in net assets resulting from trust iatest
transactions
Total (decrease) increase in net asse
Net asset
Beginning of yea
End of yeal

Other Information

Trust interest rollforward
Trust interests, January
Trust interests issue
Trust interests redeem:
Trust interests withdraw

Balance, December ¢

2008 2007 2006
$ 180,30 $ 19417t $ 164,41
394,31 516,83 432,37:
(7,348,28) (52,05() 2,007,741
(6,773,66) 658,96 2,604,52!
(180,30%) (194,17¢) (164,419
(394,31 (516,83) (432,37:)
(574,62) (711,01) (596,78f)
5,23¢ 6,491 5,472
(143,410 (147,310 (160,93()
(113,765 (85,67¢) (152,22
(251,939 (226,49:) (307,68%)
(7,600,22) (278,54 1,700,05!
16,061,58 16,340,13 14,640,07.
$ 8,461,360 $ 16,061,58 $ 16,340,13
260,655,440  276,904,42  298,777,05
116,36: 100,81° 103,48!
(10,064,05)  (10,337,54)  (11,293,36)
(7,983,52) (6,012,28)  (10,682,75)
24272419 26065540  276,904,42

See accompanying notes to financial statements.
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MetLife Policyholder Trust

Notes to Financial Statements
(In thousands unless otherwise stated)

1. Significant Accounting Policies
Description of Trust

The MetLife Policyholder Trust (the “Trust”) wastaklished under the Metropolitan Life Insurance @any
(“Metropolitan Life”) plan of reorganization (thé*fan”) and pursuant to the MetLife Policyholder Trust Agrent,
dated as of November 3, 1999, by and among Metitapdlife, MetLife, Inc. (the “Holding Company”),
Wilmington Trust Company (not in its individual egity, but solely as trustee for the Trust, theuSiee”) and
ChaseMellon Shareholder Services, L.L.C., as cimtoghow known as Mellon Investor Services LLC, the
“Custodian”), as amended on November 8, 2001 (Thast Agreement”), in connection with the convensas
Metropolitan Life from a mutual life insurance coamy to a stock life insurance company. The Truatsingle-
purpose trust that does not engage in any busorezdivity other than voting and holding the TrG&iares (as
defined below) and certain closely related actsitisuch as distributing cash dividends. The Trastno employee

Under the Plan and the Trust Agreement, each gaider's membership interest was extinguished anthin
eligible policyholders of Metropolitan Life (the fiist Eligible Policyholders”) received, in excharfgethat
interest, a number of interests in the Trust (“Ttaterests”) equal to the number of shares of comstock of the
Holding Company, par value $0.01 per share (theri@on Stock”), allocated to them in accordance withPlan.
The assets of the Trust consist principally ofghares of Common Stock issued to the Trust (thestf®hares”jor
the benefit of the Trust Eligible Policyholders gretmitted transferees (collectively, the “Benefi@s”). The
Trust Shares are held in the name of the Trustebebalf of the Trust, which has legal title oves Trust Shares.
The Beneficiaries do not have legal title to angt pathe assets of the Trust. The Trust Interesgpsesent undivided
fractional interests in the Trust Shares and adlssets of the Trust beneficially owned by a Trustdiciary
through the Custodian. On April 7, 2000, the ddtdeanutualization of Metropolitan Life, the Holdigpompany
distributed to the Trust 494,466,664 shares of Com@tock for the benefit of policyholders of Metodifan Life.
Withdrawals by Beneficiaries of Trust Shares, teations by Beneficiaries under the Purchase anel Balgram (a
defined below), tenders by Beneficiaries of Trusai®s pursuant to the Holding Company’s split-6ftomajority-
owned subsidiary, Reinsurance Group of Americapiparated, in September 2008, and escheatmenttdiomed
Trust Shares resulted in a decrease in the nunifgust Shares from 260,655,407 at December 317 200
242,724,190 at December 31, 2008.

A Trust Interest entitles the Beneficiary to cartéghts, including the right to: (i) receive dieidds distributed
upon Trust Shares; (ii) have Trust Shares withdrirarm the Trust to be sold for cash through a pasehand sale
program established by the Holding Company pursteatite Plan (the “Purchase and Sale Programi) d@posit
in the Trust additional shares of Common Stock Ipased through the Purchase and Sale Program; i(vjnaw
Trust Shares; and (V) instruct the Trustee to tleeTrust Shares on certain matters, each as fuddseribed in and
limited by the terms of the Trust Agreement. Thastee has no beneficial interest in the Trust Share

The Holding Company pays the Trustee an annuadff&80,000. The Holding Company also provides the
Trustee with minor management and administrativeises, the cost of which is not considered makeamal,
therefore, is not included in these financial stegats. In addition, the Holding Company will reinngei the Trustee
for all reasonable out-of-pocket expenses it incuthe performance of its duties under the Trugtegment.
However, the Holding Company is not required tontmirse the Trust or Trustee for the expense ofimggtid the
Custodian any proxy and other materials receivethbyTrustee from persons other than the Holdingn@my,
including mailings with respect to any Benefici@gnsent Matter. The Holding Company paid to thesiee
$71,539 and $15,938 for out-of-pocket expensethioyears ended December 31, 2008 and 2007, raspect
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MetLife Policyholder Trust

Notes to Financial Statements — (Continued)

Equity Securities

Equity securities are reported at their fair vdbased on the quoted market price, and unrealizezsiment
gains and losses on securities are recorded iBtdtements of Operations. Realized gains and lasssales of
securities are determined on a first-in first-oasis. Regular cash dividends, if any, collectectoeived by the
Trustee with respect to the Trust Shares are ligrd by the Custodian semi-annually to the Bersafas within
90 days after receipt by the Trustee. Distributiohall other cash dividends are made by the Cutoth the
Beneficiaries on the first business day followihg BOth day after the Trust receives the divideAtternatively, the
Trustee may arrange with the Holding Company ferdhect payment by the Holding Company of suclincas
dividends to the Beneficiaries. All security tracisans are recorded on a trade date basis.

Cash and Cash Equivalents

The Trust considers all highly liquid investmentsghased with an original or remaining maturityttuee
months or less at the date of purchase to be cpshadents.

Receivable from MetLife, Inc. and Liability for Didends Payable to Trust Beneficiaries.

In accordance with the Trust Agreement, the Holdbognpany distributes cash dividends directly to the
Beneficiaries at the same time as the paymentwidelids to the Holding Company’s stockholdershia évent that
dividends are undeliverable to the Beneficiariks,tolding Company retains such dividends untiy thee claimed
by such Beneficiaries or escheated in accordantteapplicable state law. Beginning in 2008, castidéinds that
have been declared but are undeliverable to thefiéaries and the cash amounts of dividend chéwkishave not
been cashed by the Beneficiaries have been recasdadeceivable from the Holding Company andalilia of the
Trust to such Beneficiaries.

Income Taxes

As a qualified regulated trust, the Trust is ndijeat to income taxes to the extent that it distiéls substantial
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 their atiokc
shares from the Trust for sale through the PurchadeSale Program. Trust Interests of 10,064,08837,547 and
11,293,360 for the years ended December 31, 2018, and 2006, respectively, were redeemed forptinipose.
Beneficiaries allocated less than 1,000 shareair@on Stock under the Plan are also entitled tohage in the
Purchase and Sale Program additional shares tg thréir Trust Interests up to 1,000 shares, sulbjeatminimum
of $250 per purchase (or such lesser amount thaldwause the Beneficiary to hold the 1,000 maxinmumber of
Trust Interests). Trust Interests of 116,363, 10D,8nd 103,485 for the years ended December 38, 2007 and
2006, respectively, were issued for this purpo$e fiumber of Trust Interests allocated to Benefesawill be
adjusted for any shares of Common Stock purchassdl@ in the Purchase and Sale Program suchhbat t
Trust Interests held by a Beneficiary will alwaygial the number of shares of Common Stock alloctdie
Beneficiary.

Beneficiaries may withdraw all, but generally, tests than all, of their allocated shares of Com&totk at
any time by providing written notice to the Custndli

3. Commitments and Contingencie:

None.
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MetLife Policyholder Trust

Notes to Financial Statements — (Continued)

4. Beneficiary Voting Rights

The Trust Agreement provides the Trustee with dioes as to the manner in which to vote, asseanbosent
the Trust Shares at all times during the term efTthust. On all matters brought for a vote beftiegtockholders of
the Holding Company, with the exception of a Betiafiy Consent Matter (as defined in the Trust Agrent), the
Trustee will vote or abstain from voting in accarda with the recommendation given by the Board icd@ors of
the Holding Company to its stockholders or, if metsrecommendation is given, as directed by theddan all
Beneficiary Consent Matters, the Trustee will valleof the Trust Shares in favor of, in oppositioror abstain fror
the matter in the same ratio as the Trust Inteiddtse Beneficiaries that returned voting instioies to the Trustee
indicated preferences for voting in favor of, irpopition to or abstaining from such matter. ThestAgreement
also contains provisions allowing Beneficiariesrstruct the Custodian to withdraw their allocaledst Shares to
participate in any tender or exchange offer forGmenmon Stock and to make any cash or share atectiqerfect
any dissenter’s rights, in connection with a mefehe Holding Company.
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Item 9. Changes in and Disagreements With Accountants orcéanting and Financial Disclosure.

None.

Item 9A(T). Controls and Procedures

The Trustee, with the participation of Joseph Bl, Féce President of Wilmington Trust Company, thristee
of the Trust, has evaluated the effectivenessefissign and operation of the Trust’s disclosurdrots and
procedures as defined in Rule 13a-15(e) or 15d}1B(eger the Exchange Act as of the end of the periwvered by
this report. Based on that evaluation, Mr. Feil bascluded that these disclosure controls and proes are
effective.

The Trustee and Mr. Feil, in making these detertiong, have relied to the extent reasonable orrrimdgion
provided by MetLife, Inc. and Mellon Investor Sex@s LLC. There were no changes in the Trust's iatiezontrol
over financial reporting as defined in Exchange Rate 13a-15(f) during the quarter ended DecemhePB08 that
have materially affected, or are reasonably likelynaterially affect, the Trust's internal contmlder financial
reporting.

Management’s Annual Report on Internal Control Ovéiinancial Reporting

The Trustee is responsible for establishing andhtagiing adequate internal control over financgdarting. In
fulfilling this responsibility, estimates and judgnits by the Trustee are required to assess thetexipeenefits and
related costs of control procedures. The objectdfésternal control include providing the Trusteith reasonable,
but not absolute, assurance that assets are sededusgainst loss from unauthorized use or disposiand that
transactions are executed in accordance with thst@e’s authorization and recorded properly to jtetira
preparation of financial statements in conformifyhnGAAP.

The Trustee has documented and evaluated theie#fieess of the internal control of the Trust as of
December 31, 2008 pertaining to financial reportingccordance with the criteria establishethternal Control —
Integrated Frameworissued by the Committee of Sponsoring Organizatidrise Treadway Commission.

In the opinion of the Trustee, the Trust maintaieffdctive internal control over financial repogias of
December 31, 2008.

This Annual Report on Form 10-K for the year enBedember 31, 2008 does not include an attestatioort
of Deloitte & Touche LLP, the Trust’'s independeagistered public accounting firm (“Deloitte”), redang internal
control over financial reporting. Management'’s repeas not subject to attestation by Deloitte parguo
temporary rules of the Securities and Exchange Cisgiom that permit the Trust to provide only mamagat’s
report in this Annual Report.

Deloitte has audited the financial statements wietlin this Annual Report. The Report of the Indejznt
Registered Public Accounting Firm on their auditted financial statements is included at page F-1.

Item 9B. Other Information.

None.
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Part Il

Item 10. Directors, Executive Officers and Corporate Goventz.

There are no directors, executive officers or eiygds of the Trust. The Trustee of the Trust is Wilgton
Trust Company. The Custodian of the Trust is Mellorestor Services LLC, formerly known as Chasebfell
Shareholder Services LLC.

The Trust has not adopted a code of ethics apdic¢abits principal executive officer, principahfincial
officer, principal accounting officer or controller persons performing similar functions becahseTrust does not
have any such officers.

ltem 11. Executive Compensatior

Not applicable.

Item 12. Security Ownership of Certain Beneficial Owners ahinagement and Related Stockholder Matte

There are no directors or executive officers of thast. No person is the beneficial owner of mdwantfive
percent of the Trust Interests.

The Trust has no equity compensation plans.

Item 13. Certain Relationships and Related Transactions, abitector Independence

Not applicable.

Item 14. Principal Accountant Fees and Service

Pursuant to the Trust Agreement, the independatitaawof the Holding Company serves as the indepahd
auditor of the Trust, and Deloitte, the Holding Guamy’s independent auditor, has served as the indepeadeéitor
of the Trust since its inception. Deloitte is aistégred public accounting firm with the Public Ccemg Accounting
Oversight Board (United States) (“PCAOB”) as reqdiby the Sarbanes-Oxley Act of 2002 (“Sarbaneg@xband
the Rules of the PCAOB. Its knowledge of the Thest enabled it to carry out its audits of the Tsufhancial
statements with effectiveness and efficiency.

Independent Auditor’s Fees for 2008 and 2007

2008 2007
Audit Fees $49,95(  $20,83(
Audit-Related Fee $ — $ —
Tax Fees $ — $ 9 —
All Other Fees $ — $ —

Audit fees include fees for services to performaadit in accordance with auditing standards ofRBAOB an
services that generally only the Trust's indepemndenlitor can reasonably provide, such as attegices, consents
and assistance with and review of documents filgl the U.S. Securities and Exchange Commissio&C'S.

The Trust does not have an audit committee. ThatAlmmmittee of the Holding Company (the “Audit
Committee”) approves Deloitte’s audit and non-asditvices in advance as required under Sarb@mbss and SE(
rules. Each year before the annual engagemeneadftiependent auditor, under procedures adoptéiaiebgxudit
Committee, the Audit Committee reviews a sched@igasticular audit services that the Holding Comparpects
to be performed in connection with the audit of H@ding Company'’s financial statements for therent fiscal
year, including for the Trust, and an estimated amof fees for each particular audit service. Rodit Committee
also reviews a schedule of audit-related, tax @ahdrgermitted non-audit services that the Holding

14




Table of Contents

Company may engage the independent auditor tonpedaring the following twelve month period, inclag for
the Trust, and an estimated amount of fees for ehtifose services.

Based on this information, the Audit Committee ppproves the audit services that the Holding Compan
expects to be performed by the independent auidittwnnection with the audit of the Holding Comparfynancial
statements (including those of the Trust) for therent fiscal year, and the audit-related, tax atiér permitted
non-audit services that management of the Holdiog@any may desire to engage the independent auditor
perform during the next twelve month period. Initidd, the Audit Committee approves the terms &f th
engagement letter to be entered into by the Hol@iampany with the independent auditor. All of teed set forth
in the table above have been pre-approved by tliit Aommittee in accordance with its pre-approvakpdures.

If the audit, audit-related, tax and other pernditt@n-audit fees for a particular period exceedatneunts
previously approved, the Audit Committee determivbgther or not to approve the additional fees. Atdit
Committee or a designated member of the Audit Catemio whom authority has been delegated may, fiom to
time, pre-approve additional audit and non-auditises to be performed by the independent auditor.
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Part IV

Item 15. Exhibits and Financial Statement Schedule

The following documents are filed as part of theEpart:
1. Financial Statements
The financial statements are listed in the Indekitmncial Statements on page 12.
2. Financial Statement Schedules
Not applicable.
3. Exhibits
The exhibits are listed in the Exhibit Index on pdg1.
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Signatures

Pursuant to the requirements of Section 13 or 1&f{the Securities Exchange Act of 1934, the regigthas
duly caused this report to be signed on its behathe undersigned, thereunto duly authorized.

METLIFE POLICYHOLDER TRUST

By: Wilmington Trust Company, not in its individual
capacity, but solely as trustee for the Ti

By: /s/ JosepHB. FEIL

Name: Joseph B. Feil
Title:  Vice Presiden

Date: March 27, 2009
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Exhibit Index
Exhibit No. Description
3.1 — MetLife Policyholder Trust Agreement (Incorporatedreference to Exhibit 10.12 to MetLife, Ine.’
Registration Statement (Form $-1 (File No. 33:-91517)(the“ S-1 Registration Stateme”)).
3.2 — Amendment to MetLife Policyholder Trust Agreemdnicbrporated by reference to the MetLife
Policyholder Tru¢'s Annual Report oForm 1(-K for the fiscal year ended December 31, 20
4.1 — Amended and Restated Certificate of IncorporatioietLife, Inc. (Incorporated by reference to

Exhibit 3.1 to MetLife, Inc.’s Annual Report on Forl0-K for the fiscal year ended December 31,
2006 (the*2006 Annual Repa”)).

4.2 — Certificate of Designation, Preferences and RightSeries A Junior Participating Preferred Stock of
MetLife, Inc., filed with the Secretary of State@é&laware on April 7, 2000 (Incorporated by
reference to Exhibit 3.2 to the 2006 Annual Repi

4.3 — Certificate of Designations of Floating Rate Nona@uiative Preferred Stock, Series A, of MetLife,
Inc., filed with the Secretary of State of DelawareJune 10, 2005 (Incorporated by reference to
Exhibit 99.5 to MetLife, In¢ s Registration Statement Form ¢-A filed on June 10, 2005

4.4 — Certificate of Designations of 6.50% Non-CumulatRreferred Stock, Series B, of MetLife, Inc.,
filed with the Secretary of State of Delaware onelti4, 2005 (Incorporated by reference to
Exhibit 99.5 to MetLife, Incs Registration Statement Form ¢-A filed on June 15, 2005

45 — MetLife, Inc. Amended and Restated By-laws, effextiune 19, 2007 (Incorporated by reference to
Exhibit 3.1 to MetLife, Inc's Current Report oForm &K dated June 25, 2007
4.6 — Form of Certificate of Common Stock, par value 30p@r share (Incorporated by reference to

Exhibit 4.1 to theS-1 Registration Statemen
4.7 — Rights Agreement, dated as of April 4, 2000, betwidetLife, Inc. and ChaseMellon Shareholder
Services, L.L.C. (predecessor to Mellon InvestaviBes LLC) (Incorporated by reference to
Exhibit 4.48 to the 2006 Annual Repoil
31.1 — Certification pursuant to Section 302 of the Sad3-Oxley Act of 2002
32.1 — Certification pursuant to Section 906 of the Sad3-Oxley Act of 2002
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EXHIBIT 31.1

SECTION 302 CERTIFICATION

I, Joseph B. Feil, certify that:

1. I have reviewed this annual report on Form 16fKietLife Policyholder Trust, for which Wilmington
Trust Company acts as Trustee;

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact or dmndttate a
material fact necessary to make the statements,rimalight of the circumstances under which suetieshents were
made, not misleading with respect to the perioceoad by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport,
fairly present in all material respects the finahcondition, distributable income and changesdusttcorpus of the
registrant as of, and for, the periods presentelisnreport;

4. | am responsible for establishing and maintgrdisclosure controls and procedures (as definékahange
Act Rules 13a-15(e) and 15d-15(e)) and internatrobover financial reporting (as defined in Exchamct
Rules 13a-15(f) and 15(d)-15(f)), or for causinglsprocedures to be established and maintainethéaregistrant
and | have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaores
be designed under my supervision, to ensure thegriabinformation relating to the registrant, inding its
consolidated subsidiaries, is made known to metbgre within those entities, particularly during theriod in
which this report is being prepared;

b) Designed such internal control over financigloting, or caused such internal control over firiah
reporting to be designed under my supervisionybdeigde reasonable assurance regarding the retiabiii
financial reporting and the preparation of finahsiatements for external purposes in accordantiegeinerall
accepted accounting principles.

c¢) Evaluated the effectiveness of the registradisslosure controls and procedures and presentiisin
report my conclusions about the effectiveness efdisclosure controls and procedures as of thebtite
period covered by this report based on such evahjand

d) Disclosed in this report any change in the tegig’s internal control over financial reportirtat
occurred during the registrant’s most recent fisgelrter (the registrant’s fourth fiscal quartettie case of an
annual report) that has materially affected, oe#@sonably likely to materially affect, the regsit’s internal
control over financial reporting; and

5. I have disclosed, based on my most recent el@tuaf internal control over financial reportirtg, the
registrant’s auditors:

a) All significant deficiencies and material weagses in the design or operation of internal cortvelrr
financial reporting which are reasonably likelyatdversely affect the registrant’s ability to recgrtbcess,
summarize and report financial information; and

b) Any fraud, whether or not material, that invay@ersons who have a significant role in the resyists
internal control over financial reporting.

In giving the certifications in paragraphs 4 anab®ve, | have relied to the extent | consider reabte on
information provided to me by MetLife, Inc. and N Investor Services LLC.

By: /s/ JosepHB. FEIL

Joseph B. Feil
Vice President
Wilmington Trust Company

Date: March 27, 200



EXHIBIT 32.1

SECTION 906 CERTIFICATION

CERTIFICATION PURSUANT TO SECTION 1350 OF CHAPTER 63 OF TITLE 18 OF
THE UNITED STATES CODE

The following certification accompanies the issagkhnual Report on Form 10-K and is furnished,fited, as
provided in SEC Release Nos. 33-8238, 34-47986Idatee 5, 2003:

I, Joseph B. Feil, certify that (i) the MetLife Rglholder Trust’'s Annual Report on Form 10-K foethear
ended December 31, 2008 (the “Form 10-K”) fully qaies with the requirements of Section 13(a) od})sf the
Securities Exchange Act of 1934, and (ii) the infation contained in the Form 10-K fairly preseirisall material
respects, the financial condition and results @rafions of the MetLife Policyholder Trust.

WILMINGTON TRUST COMPANY,
Trustee of the MetLife Policyholder Trust

By: /s/ JosepHB. FEIL

Joseph B. Feil
Vice President

Date: March 27, 2009

A signed original of this written statement reqdit®y Section 906 has been provided to the MetLife
Policyholder Trust and will be retained by the Mé&LPolicyholder Trust and furnished to the Sedesitind
Exchange Commission or its staff upon reqt



