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Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K of the MetLife Policyholder Trust (the “Trust”), including Management’s Discussion and Analysis of Financial Condition
and Results of Operations, may contain or incorporate by reference information that includes or is based upon forward-looking statements within the meaning of
the Private Securities Litigation Reform Act of 1995. Forward-looking statements give expectations or forecasts of future events. These statements can be
identified by the fact that they do not relate strictly to historical or current facts. They use words and terms such as “anticipate,” “estimate,” “expect,” “project,”
“intend,” “plan,” “believe,” “will,” “continue” and “remain” and other words and terms of similar meaning, or are tied to future periods, in connection with a
discussion of future performance. In particular, these include statements relating to future actions, expenses, the outcome of contingencies such as legal
proceedings, trends in operations and financial results.

9 ¢ 9 <

Forward-looking statements are based on assumptions and current expectations, which may be inaccurate, and on the current economic environment, which
may change. These statements are not guarantees of future performance. They involve a number of risks and uncertainties that are difficult to predict. Results could
differ materially from those expressed or implied in the forward-looking statements. Risks, uncertainties, and other factors that might cause such differences
include the risks, uncertainties and other factors identified in the Trust’s and MetLife, Inc.’s filings with the U.S. Securities and Exchange Commission (“SEC”).
These factors include: (i) dependence upon MetLife, Inc. for the value of the Trust Shares (as defined herein); (ii) limited rights of Beneficiaries (as defined
herein), including with respect to voting power over the Trust Shares; (iii) no existing trading market for the Trust Interests (as defined herein) and limited ability
of Beneficiaries to transfer such Trust Interests; (iv) termination of the Trust at the discretion of MetLife, Inc., or otherwise pursuant to the terms of the Trust
Agreement (as defined herein); (v) a failure in cybersecurity systems or other information security systems or disaster recovery plans; (vi) any failure to protect the
confidentiality of Beneficiary information; (vii) adverse results or other consequences from litigation, arbitration or regulatory investigations, including as a result
of the appointment of a representative on behalf of certain Beneficiaries; and (viii) other risks and uncertainties described from time to time in the Trust’s and
MetLife, Inc.’s filings with the SEC.

The Trust does not undertake any obligation to publicly correct or update any forward-looking statement if the Trust later becomes aware that such statement
is not likely to be achieved. Please consult any further disclosures the Trust or MetLife, Inc. makes on related subjects in reports to the SEC.

Note Regarding Reliance on Statements in Our Contracts

See “Exhibit Index — Note Regarding Reliance on Statements in Our Contracts” for information regarding agreements included as exhibits to this Annual
Report on Form 10-K.
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Part 1
Item 1. Business
Overview

The MetLife Policyholder Trust (the “Trust”) was established under the Metropolitan Life Insurance Company (“Metropolitan Life”) plan of reorganization
(the “Plan”) and pursuant to the MetLife Policyholder Trust Agreement, dated as of November 3, 1999, by and among Metropolitan Life, MetLife, Inc.,
Wilmington Trust Company (not in its individual capacity, but solely as trustee for the Trust, the “Trustee”) and ChaseMellon Shareholder Services, L.L.C., as
custodian (now known as Computershare Inc., the “Custodian”), as amended on November 8, 2001 (the “Trust Agreement”), in connection with the conversion of
Metropolitan Life from a mutual life insurance company to a stock life insurance company. The Trust is a single-purpose trust that does not engage in any business
or activity other than voting and holding the Trust Shares (as defined below) and certain closely related activities, such as distributing cash dividends and other
distributions. The Trust has no employees. See “Financial Statements and Supplementary Data” for financial information about the Trust.

Under the Plan and the Trust Agreement, each policyholder’s membership interest was extinguished and certain eligible policyholders of Metropolitan Life
(the “Trust Eligible Policyholders™) received, in exchange for that interest, a number of interests in the Trust (“Trust Interests”) equal to the number of shares of
common stock of MetLife, Inc., par value $0.01 per share (the “Common Stock”), allocated to them in accordance with the Plan. The assets of the Trust consist
principally of the shares of Common Stock issued to the Trust (the “Trust Shares”) for the benefit of the Trust Eligible Policyholders and permitted transferees
(collectively, the “Beneficiaries”). The Trust Shares are held in the name of the Trustee, on behalf of the Trust, which has legal title over the Trust Shares. The
Beneficiaries do not have legal title to any part of the assets of the Trust. The Trust Interests represent undivided fractional interests in the Trust Shares and other
assets of the Trust beneficially owned by a Trust Beneficiary through the Custodian. On April 7, 2000, the date of demutualization of Metropolitan Life, MetLife,
Inc. distributed to the Trust 494,466,664 shares of Common Stock for the benefit of policyholders of Metropolitan Life. Beneficiaries may withdraw all, but
generally not less than all, of their allocated shares of Common Stock from the Trust at any time by providing written notice to the Custodian.

Withdrawals by Beneficiaries of Trust Shares, transactions by Beneficiaries under the Purchase and Sale Program (as defined below), and escheatment of
unclaimed Trust Shares resulted in a net decrease in the number of Trust Shares from 148,035,667 at December 31, 2018 to 140,694,733 at December 31, 2019.

A Trust Interest entitles the Beneficiary to certain rights, including the right to: (i) receive dividends distributed upon Trust Shares; (ii) have Trust Shares
withdrawn from the Trust to be sold for cash through a purchase and sale program established by MetLife, Inc. pursuant to the Plan (the “Purchase and Sale
Program”™); (iii) deposit in the Trust additional shares of Common Stock purchased through the Purchase and Sale Program; (iv) withdraw Trust Shares; and
(v) instruct the Trustee to vote the Trust Shares on certain matters, each as further described in and limited by the terms of the Trust Agreement. The Trustee has no
beneficial interest in the Trust Shares.

As a general rule, Beneficiaries are prohibited from selling, assigning, transferring, encumbering or granting any option or any other interest in their
Trust Interests; however, Trust Interests may be transferred in certain limited circumstances. See “Risk Factors — There is no existing trading market for the Trust
Interests and Beneficiaries may transfer their Trust Interests only in limited circumstances.”

In addition, if the Board of Directors of MetLife, Inc. determines, based on the advice of legal counsel, that there is, at any time, a material risk that the assets
of the Trust may be characterized as “plan assets” under United States Department of Labor Reg. §2510.3-101, as amended, the Board may direct the Trustee to
distribute to the Custodian, for distribution to one or more Beneficiaries, a number of Trust Shares (not to exceed the total number of such Beneficiaries’
Trust Interests) as the Board may determine to be necessary or appropriate to ensure that the assets of the Trust will not be so characterized as “plan assets.”

A transferee of Trust Interests will become subject to the Trust Agreement. Trust Interests are held in the name of the Custodian, which keeps a record of the
Trust Interests of the Beneficiaries on a book-entry system maintained by the Custodian. The Trust Interests are not represented by certificates or other evidences
of ownership.

Purchase and Sale Program

See Note 2 of the Notes to the Financial Statements for information regarding the Purchase and Sale Program.
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Beneficiary Voting Rights

See Note 4 of the Notes to the Financial Statements for information regarding the manner in which the Trustee may vote, assent or consent the Trust Shares at
all times during the term of the Trust (i) on all matters brought for a vote before the stockholders of MetLife, Inc., and (ii) on all Beneficiary Consent Matters (as
defined below).

A “Beneficiary Consent Matter” is a matter presented to stockholders of MetLife, Inc. concerning the following:
1) subject to certain conditions, a contested election of directors or the removal of a director;

(i)  a merger or consolidation, a sale, lease or exchange of all or substantially all of the property or assets or a recapitalization or dissolution of MetLife,
Inc., if it requires a vote of stockholders under applicable Delaware law;

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

(iv)  proposals submitted to stockholders requiring the Board of Directors to amend MetLife, Inc.’s stockholder rights plan, or redeem rights under that
plan, other than a proposal with respect to which MetLife, Inc. has received advice of nationally-recognized legal counsel to the effect that the
proposal is not a proper subject for stockholder action under Delaware law. MetLife, Inc. does not currently have a stockholder rights plan.

Proxy solicitation materials, annual reports and information statements received by the Custodian in connection with any matter not involving a Beneficiary
Consent Matter will be made available by MetLife, Inc. to Beneficiaries for their information on a website maintained by MetLife, Inc. or by mail upon request and
at MetLife, Inc.’s expense, but voting instructions to the Trustee will not be solicited and, if instructions are received, they will not be binding on the Trustee.

Distributions to Trust Beneficiaries

See Note 1 of the Notes to the Financial Statements for information regarding distributions to Beneficiaries.
Termination of the Trust

See Note 1 of the Notes to the Financial Statements for information regarding the termination of the Trust.

Pursuant to the Trust Agreement, the Trust is eligible to be terminated at MetLife, Inc.’s discretion, as the Trust Shares constitute less than 25% of the number
of issued and outstanding shares of Common Stock. See “— Common Stock Transactions” and “Risk Factors — The Trust is terminable at any time at the
discretion of MetLife, Inc.” MetLife, Inc. has not advised the Trustee of any intention to voluntarily terminate the Trust.

Common Stock Transactions

The number of Trust Shares declined to 140,694,733 at December 31, 2019 as a result of withdrawals by Beneficiaries of Trust Shares, transactions by
Beneficiaries under the Purchase and Sale Program and escheatment of unclaimed Trust Shares. The percentage of outstanding shares of Common Stock owned by
the Trust at December 31, 2019 remained unchanged at 15.4%. See Note 1 to the Financial Statements for further information regarding Common Stock issuances
and repurchases.

In July 2019, MetLife, Inc. announced that its Board of Directors authorized $2.0 billion of Common Stock repurchases. At December 31, 2019, MetLife, Inc.
had $985 million remaining under the authorization. See Notes 1 and 5 of the Notes to the Financial Statements.

See also “— Restrictions on Payment of Common Stock Dividends to Trust Beneficiaries” for a description of restrictions that may also be applicable to
MetLife, Inc.’s ability to repurchase its Common Stock.
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Amendments, Preemptive Rights and Expenses

The Trust Agreement may be amended from time to time by the Trustee, the Custodian, MetLife, Inc. and Metropolitan Life, without the consent of any
Beneficiary, to: (i) cure any ambiguity, correct or supplement any provision therein that may be inconsistent with any other provision therein, or to make any other
provision with respect to matters or questions arising under the Trust Agreement, which will not be inconsistent with the other provisions of the Trust Agreement,
provided that the action does not adversely affect the Trust Interests of the Beneficiaries; (ii) modify, eliminate or add to any provisions of the Trust Agreement to
such extent as will be necessary to ensure that the Trust will be classified for United States federal income tax purposes as a grantor trust at all times or to ensure
that the Trust will not be required to register as an investment company under the Investment Company Act of 1940, as amended; or (iii) reflect the effect of a
merger or consolidation in which MetLife, Inc. is not the surviving corporation and the other company into which MetLife, Inc. is merged or consolidated assumes
its obligations under the Trust Agreement. The Trust Agreement may also be amended or provisions thereof waived with the consent of Beneficiaries representing
more than one-half of the Trust Interests, provided that no such amendment or waiver will, without the consent of each Beneficiary affected thereby, reduce the
Trust Interests or otherwise eliminate or materially postpone the right of any Beneficiary to receive dividends or other distributions or to make elections under the
Purchase and Sale Program or to withdraw Trust Shares.

Beneficiaries will not have any preemptive rights with respect to the Trust Interests. There is no provision for any sinking fund with respect to the
Trust Interests.

The Trust Agreement provides that MetLife, Inc. shall pay, or reimburse directly each of the Trustee and the Custodian for, all costs and expenses relating to
the Trust, in the case of the Trustee, and relating to the holding of Trust Interests, in the case of the Custodian, including, but not limited to, the fees and expenses
as provided in the Trust Agreement. MetLife, Inc. pays the Trustee an annual fee of $50 thousand. MetLife, Inc. paid to the Trustee $34 thousand, $40 thousand
and $39 thousand for out-of-pocket expenses for the years ended December 31, 2019, 2018 and 2017, respectively. MetLife, Inc. paid to the Trust’s independent
auditors $59 thousand for audit fees for each of the years ended December 31, 2019, 2018 and 2017. None of the aforementioned fees and expenses is included in
the Trust’s financial statements. MetLife, Inc. also provides the Trustee with certain management and administrative services.

Separation of Brighthouse

In 2017, MetLife, Inc. completed the separation of Brighthouse Financial, Inc. and its subsidiaries (“Brighthouse”) through a distribution of 96,776,670 shares
of Brighthouse Financial, Inc. common stock to MetLife, Inc. common shareholders, including the Trustee (the “Separation”). See Note 1 of the Notes to the
Financial Statements for further information regarding the Separation.

Restrictions on Payment of Common Stock Dividends to Trust Beneficiaries

The declaration and payment of Common Stock dividends are subject to the discretion of MetLife, Inc.’s Board of Directors, and will depend on MetLife,
Inc.’s financial condition, results of operations, cash requirements, and future prospects, as well as regulatory restrictions on the payment of dividends by MetLife,
Inc.’s insurance subsidiaries and other factors deemed relevant by MetLife, Inc.’s Board of Directors. In addition, the payment of dividends on MetLife, Inc.’s
Common Stock may be subject to restrictions arising under the terms of MetLife, Inc.’s Series A preferred stock and junior subordinated debentures in situations
where MetLife, Inc. may be experiencing financial stress. MetLife, Inc. may not be able to pay dividends if it does not receive sufficient funds from its operating
subsidiaries. There can be no assurance that MetLife, Inc. will not in the future be subject to enhanced capital standards, supervision and additional requirements.
MetLife, Inc.’s ability to pay dividends could be reduced by any such additional capital requirements that might be imposed.
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The table below presents Common Stock dividend declaration, record and payment dates, as well as per share and aggregate dividend amounts, applicable to
the Trust Shares, for the years ended December 31, 2019 and 2018:

Dividend
Declaration Date Record Date Payment Date Per Share Aggregate
(In millions)

Year Ended December 31, 2019
October 22, 2019 November 5, 2019 December 13,2019 $ 0440 $ 62
July 8, 2019 August 6, 2019 September 13,2019 0.440 63
April 23,2019 May 7, 2019 June 13,2019 0.440 64
January 7, 2019 February 5, 2019 March 13, 2019 0.420 62

Total $ 1.740 § 251
Year Ended December 31, 2018
October 23, 2018 November 6, 2018 December 13,2018 $ 0420 $ 63
July 6,2018 August 6, 2018 September 13, 2018 0.420 63
April 24,2018 May 7, 2018 June 13,2018 0.420 64
January 5, 2018 February 5, 2018 March 13,2018 0.400 62

Total $ 1.660 $ 252

The Beneficiaries of the Trust are directed to MetLife, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2019 and the other filings of
MetLife, Inc. under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), for information regarding MetLife, Inc., including additional
information regarding restrictions on MetLife, Inc.’s ability to pay dividends on and repurchase its Common Stock. See Metropolitan Life Insurance Company
(1999 SEC No-Act. LEXIS 914) (Avail. Nov. 23, 1999). The Trustee does not control the operations or activities of MetLife, Inc. The Trustee relies on receiving
information, reports and representations from MetLife, Inc. and the Custodian in the ordinary course of its business. In executing and submitting this report on
behalf of the Trust, the Trustee has relied upon the accuracy of such reports and representations of the aforementioned entities.

Item 1A. Risk Factors
The Trust has limited resources and is dependent upon MetLife, Inc.

The Trust is a single-purpose trust that does not engage in any business or activity other than voting and holding the Trust Shares and certain closely related
activities, such as distributing cash dividends and other distributions. The assets of the Trust consist principally of the Trust Shares. As such, the Trust is exposed to
equity market risk; any decline in the market price of Common Stock will adversely affect the value of the Trust’s assets and, correspondingly, the Beneficiaries’
Trust Interests. Beneficiaries of the Trust are directed to MetLife, Inc.’s Risk Factors set forth in Item 1A of its Annual Report on Form 10-K for the year ended
December 31, 2019 and the other Exchange Act filings of MetLife, Inc. for information regarding certain risks related to MetLife, Inc. that may affect the value of
the Trust Shares, including regulatory and other restrictions which may affect MetLife, Inc.’s ability to pay dividends on the Common Stock. See also “—
Quantitative and Qualitative Disclosures About Market Risk.”

Beneficiaries do not have legal title to any part of the Trust assets and have only certain limited rights.

The Trust has legal title over the Trust Shares. The Trust Interests represent undivided fractional interests in the Trust Shares and other assets of the Trust
beneficially owned by a Trust Beneficiary through the Custodian. A Trust Interest entitles the Beneficiary only to certain rights. See “Business — Overview” and
Note 1 of the Notes to the Financial Statements. Voting instructions to the Trustee on any matter not involving a Beneficiary Consent Matter will not be solicited
and, if instructions are received, they will not be binding on the Trustee. On all matters other than Beneficiary Consent Matters, the Trustee shall vote, assent or
consent the Trust Shares in favor of and in opposition to such matter, or abstain from voting on such matter, in accordance with the recommendation given by the
Board of Directors of MetLife, Inc. to its stockholders in respect of the matter, or, if no such recommendation is given, as directed by the Board of Directors of
MetLife, Inc.
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There is no existing trading market for the Trust Interests and Beneficiaries may transfer their Trust Interests only in limited circumstances.

There is no existing trading market for the Trust Interests and the Trust Interests have no market value. Furthermore, Trust Interests may generally be
transferred only in the following situations: (i) from the estate of a deceased Beneficiary to one or more beneficiaries taking by operation of law or pursuant to
testamentary succession; (ii) to the spouse or issue of a Beneficiary or to an entity selected by a Beneficiary, provided that transfers to such entity are deductible for
federal income, gift and estate tax purposes under §§170, 2055 and 2522 of the Internal Revenue Code of 1986, as amended, or to a trust established for the
exclusive benefit of one or more of the following: (x) Beneficiaries, (y) individuals described in this clause (ii), or (z) entities described in this clause (ii); (iii) to a
trust established to hold Trust Interests on behalf of an employee benefit plan; (iv) if the Beneficiary is not a natural person, by operation of law to the surviving
entity upon the merger or consolidation of such Beneficiary into another entity, to the purchaser of substantially all the assets of such Beneficiary or to the
appropriate persons upon the dissolution, termination or winding up of such Beneficiary; (v) by operation of law as a consequence of the bankruptcy or insolvency
of such Beneficiary or the granting of relief to such Beneficiary under the Federal bankruptcy laws; or (vi) from a trust holding an insurance policy or annuity
contract on behalf of the insured person under such policy or contract, to those persons to whom Trust Interests are required to be so transferred pursuant to the
terms of such trust.

The Trust is terminable at any time at the discretion of MetLife, Inc.

The Trust Agreement provides that MetLife, Inc. may terminate the Trust once the percentage of outstanding shares of Common Stock held in the Trust falls
to 25%. The winding up of the Trust must commence 90 days after the date on which the Trustee receives written notice from MetLife, Inc. that the number of
Trust Shares is 10% or less of the number of issued and outstanding shares of Common Stock. Withdrawals by Beneficiaries of Trust Shares, sales by Beneficiaries
of Trust Shares under the Purchase and Sale Program and escheatment of unclaimed Trust Shares, as well as issuances of Common Stock by MetLife, Inc. will
result in a decrease of the percentage of outstanding shares of Common Stock held in the Trust; purchases by Beneficiaries of Trust Shares under the Purchase and
Sale Program, and repurchases of Common Stock by MetLife Inc. will result in an increase of such percentage. At February 14, 2020, the number of Trust Shares
represented 15.3% of the number of issued and outstanding shares of Common Stock and, thus, the Trust may be terminated at the discretion of MetLife, Inc.

A failure in the cybersecurity, other information security systems or disaster recovery plans of MetLife, the Custodian or the Trustee could result in a loss or
disclosure of confidential information, reputational damage and impairment of the Trust’s ability to operate effectively.

The Trust depends heavily upon computer systems. The computer systems of MetLife, the Custodian or the Trustee may suffer computer viruses or other
malicious codes, unauthorized or fraudulent access, human errors, cyberattacks or other penetrations. Efforts to reduce the risk of cyber-incidents and protect
information technology may be insufficient to prevent break-ins, attacks, fraud, security breaches or other unauthorized access to computer systems. Such incidents
may not be timely detected and they may harm the Trust’s ability to operate.

MetLife, the Custodian or the Trustee may suffer disasters such as a natural catastrophe, epidemic, industrial accident, blackout, computer virus, terrorist
attack, cyberattack or war and disaster recovery systems may be insufficient, particularly if these affect computer-based data processing, transmission, storage and
retrieval systems and destroy valuable data. The ability of MetLife, the Custodian or the Trustee to effectively conduct business and maintain the security,
confidentiality or privacy of sensitive data would be severely compromised if key personnel are unavailable or their ability to perform their job responsibilities is
impaired as a result of a disaster. Any insurance for liability, operational and other risks may be insufficient to protect MetLife, the Custodian or the Trustee
against such losses or may become less readily available or more expensive.

Continuous systems and processes evaluation and enhancement, including changes designed to enhance protective measures, increase the risk of a system or
process failure or the creation of a gap in security measures. Any of these could adversely impact the processing of transactions, including those under the Purchase
and Sale Program, as well as the confidential proprietary and other information processed and stored in, and transmitted through such computer systems and
networks or otherwise cause interruptions or malfunctions in the operations of the Trust, which could expose the Trust to litigation and result in increased costs,
regulatory investigations and penalties and/or Beneficiary dissatisfaction. Moreover, all of the documents and records in the information storage systems used by
MetLife, the Custodian or the Trustee, whether electronic or physical, may not be reliably accessible.

Any failure to protect the confidentiality of Beneficiary information could cause reputational harm or result in legal or regulatory penalties

The Trustee, MetLife or the Custodian may fail to maintain adequate internal controls, fail to comply with relevant policies and procedures, or policies,
procedures and controls may not be sufficient. As a result, confidential personal information may



Table of Contents

be intentionally or unintentionally disclosed or misused, or others may misappropriate it, causing reputational harm or resulting in civil or criminal penalties,
which, in turn, could adversely affect the operations of the Trust. Compliance with laws on, or regulators’ scrutiny of, the use, collection, management, or transfer
of data and other privacy practices could result in higher costs.

Litigation may result in adverse results or other consequences; a representative may be appointed for certain Beneficiaries in legal proceedings.

It is possible that claims, litigation, unasserted claims probable of assertion, investigations and proceedings may be commenced in the future, and the Trust
could become subject to investigations and have lawsuits filed or enforcement actions initiated against it which could adversely affect the results of the Trust or
have other consequences.

In any lawsuit or other legal proceeding involving the Trust Interests, a representative may be appointed to represent Beneficiaries who do not have the legal
capacity to represent themselves or whose addresses are unknown. The outcome of the lawsuit or other legal proceeding will be binding on Beneficiaries for whom
the representative was appointed in the lawsuit or other proceeding.

Item 1B. Unresolved Staff Comments
Not applicable.

Item 2. Properties
Not applicable.

Item 3. Legal Proceedings
None.

Item 4. Mine Safety Disclosures

Not applicable.
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Part 11
Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
No public market exists for the Trust Interests.
Item 6. Selected Financial Data

The changes in net assets data for the years ended December 31, 2019, 2018 and 2017, and the balance sheet data at December 31, 2019 and 2018 have been
derived from the Trust’s audited financial statements included elsewhere herein. The changes in net assets data for the years ended December 31, 2016 and 2015,
and the balance sheet data at December 31, 2017, 2016 and 2015 have also been derived from the Trust’s audited financial statements for such periods but are not
included herein. The selected financial data set forth below should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and the audited financial statements and related notes included elsewhere herein.

For the Years Ended December 31,

2019 2018 2017 2016 2015
(In thousands)
Changes in Net Assets Data
Operations
Net investment income $ 251,406 $ 251980 $ 255,010 $ 263,746 $ 259,048
Net realized investment gains 176,067 170,789 279,435 167,262 222,943
Change in net unrealized investment gains 1,185,345 (1,680,638) (603,326) 664,844 (1,387,168)
Net increase (decrease) in net assets resulting from
operations 1,612,818 (1,257,869) (68,881) 1,095,852 (905,177)
Distributions to holders of Trust Interests
From net investment income (251,406) (251,980) (255,010) (263,746) (259,048)
From net realized investment gains (176,067) (170,789) (279,435) (167,262) (222,943)
Decrease in net assets resulting from distributions (427,473) (422,769) (534,445) (431,008) (481,991)
Trust Interests transactions
Cost of Trust Interests issued 1,780 2,513 3,043 4,015 4,933
Cost of Trust Interests redeemed (66,255) (65,459) (101,582) (77,087) (84,800)
Cost of Trust Interests withdrawn (15,923) (16,284) (234,657) (14,141) (18,464)
Cost of Trust Interests escheated (12,080) (11,072) (15,902) (19,261) (33,394)
Net decrease in net assets resulting from Trust
Interests transactions (92,478) (90,302) (349,098) (106,474) (131,725)
Total increase (decrease) in net assets 1,092,867 (1,770,940) (952,424) 558,370 (1,518,893)
Net assets
Beginning of year 6,078,344 7,849,284 8,801,708 8,243,338 9,762,231
End of year $ 7,171,211 § 6,078,344 §$ 7,849,284 $ 8,801,708 $ 8,243,338
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At December 31,

2019 2018 2017 2016 2015

(In thousands)
Balance Sheet Data

Assets
Equity securities, at estimated fair value $ 7,171,211  $ 6,078,344 § 7,849,284 $ 8,801,708 $ 8,243,338
Other assets 71,113 74,786 79,217 87,408 85,543

Total assets 7,242,324 6,153,130 7,928,501 8,889,116 8,328,881

Total liabilities 71,113 74,786 79,217 87,408 85,543
Net assets $ 7,171,211  § 6,078,344 $ 7,849,284 § 8,801,708 $ 8,243,338
Net assets consist of:

Trust Interests $ 1,860,850 $ 1,953,328 $ 2,043,630 $ 2,392,728  $ 2,499,202

Net unrealized investment gains 5,310,361 4,125,016 5,805,654 6,408,980 5,744,136

Net assets available for Trust Interests
outstanding $ 7,171,211  $ 6,078,344 $ 7,849,284 § 8,801,708 $ 8,243,338
Years Ended December 31,
2019 2018 2017 2016 2015

Other Data
Trust Interests rollforward:

Balance at January 1, 148,035,667 155,246,921 163,327,290 170,988,137 180,481,253
Trust Interests issued 38,441 55,073 58,469 92,838 96,882
Trust Interests redeemed (5,187,053) (5,124,688) (5,693,260) (5,409,612) (5,950,881)
Trust Interests withdrawn (1,246,630) (1,274,820) (1,276,085) (992,368) (1,295,708)
Trust Interests escheated (945,692) (866,819) (1,169,493) (1,351,705) (2,343,409)

Balance at December 31, 140,694,733 148,035,667 155,246,921 163,327,290 170,988,137
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

For purposes of this discussion, “Trust” refers to the MetLife Policyholder Trust. This discussion should be read in conjunction with “Note Regarding
Forward-Looking Statements,” “Risk Factors,” “Selected Financial Data,” “Quantitative and Qualitative Disclosures About Market Risk” and the Trust’s financial
statements included elsewhere herein.

This Management’s Discussion and Analysis of Financial Condition and Results of Operations may contain or incorporate by reference information that
includes or is based upon forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. See “Note Regarding Forward-
Looking Statements” for cautionary language regarding forward-looking statements.

Executive Summary

The Trust was established under the Plan and pursuant to the Trust Agreement, in connection with the conversion of Metropolitan Life from a mutual life
insurance company to a stock life insurance company. The Trust is a single-purpose trust that does not engage in any business or activity other than voting and
holding the Trust Shares and certain closely related activities, such as distributing cash dividends and other distributions. See “Business — Overview” and Note 2
of the Notes to the Financial Statements.

The number of Trust Interests outstanding at December 31, 2019 and 2018 was 140,694,733 and 148,035,667, respectively. The decrease of 7,340,934 in the
number of Trust Interests is primarily attributable to Trust Interests redeemed, Trust Interests withdrawn and Trust Interests escheated. Net assets of the Trust
consist solely of Trust Shares which will increase or decrease depending upon, among other things, the movement of Trust Shares into or out of the Trust as
directed by the Beneficiaries.

Results of Operations
Discussion of Results
Year ended December 31, 2019 compared with the year ended December 31, 2018

Net assets in the Trust increased $1.1 billion, or 18%, to $7.2 billion at December 31, 2019 from $6.1 billion at December 31, 2018. This increase was
primarily due to an increase in net unrealized investment gains on the Trust Shares, offset by (i) net activity under the Purchase and Sale Program; (ii) the impact of
withdrawals by Beneficiaries from the Trust; and (iii) the impact of escheatment of unclaimed cash and Trust Shares. Net unrealized investment gains, which
represent the difference between the estimated fair value and the cost basis of the Trust Shares, increased $1.2 billion from the prior year. A net reduction of
7,340,934 Trust Interests resulted from (i) a net decrease of 5,148,612 Trust Interests in connection with redemptions and issuances under the Purchase and Sale
Program, (ii) a decrease of 1,246,630 Trust Interests due to withdrawals by Beneficiaries from the Trust, and (iii) a decrease of 945,692 Trust Interests due to
escheatment of Trust Shares. The net reduction of Trust Interests through the Purchase and Sale Program, withdrawals by Beneficiaries from the Trust and
escheatment of unclaimed cash and Trust Shares, resulted in decreases in net assets for the year ended December 31, 2019 of $64 million, $16 million and $12
million, respectively. Net investment income of $251 million, which consisted of Common Stock dividends received from MetLife, Inc., and net realized
investment gains of $176 million recognized on the sale of Trust Shares sold in the Purchase and Sale Program, were fully allocated to Beneficiaries.

Year ended December 31, 2018 compared with the year ended December 31, 2017

Net assets in the Trust decreased $1.8 billion, or 23%, to $6.1 billion at December 31, 2018 from $7.8 billion at December 31, 2017. This decrease was
primarily due to a decrease in net unrealized investment gains on the Trust Shares, as well as (i) net activity under the Purchase and Sale Program; (ii) the impact of
withdrawals by Beneficiaries from the Trust; and (iii) the impact of escheatment of unclaimed cash and Trust Shares. Net unrealized investment gains, which
represent the difference between the estimated fair value and the cost basis of the Trust Shares, decreased $1.7 billion from the prior year. A net reduction of
7,211,254 Trust Interests resulted from (i) a net decrease of 5,069,615 Trust Interests in connection with redemptions and issuances under the Purchase and Sale
Program, (ii) a decrease of 1,274,820 Trust Interests due to withdrawals by Beneficiaries from the Trust, and (iii) a decrease of 866,819 Trust Interests due to
escheatment of Trust Shares. The net reduction of Trust Interests through the Purchase and Sale Program, withdrawals by Beneficiaries from the Trust and
escheatment of unclaimed cash and Trust Shares, resulted in decreases in net assets for the year ended December 31, 2018 of $63 million, $16 million and
$11 million, respectively. Net investment income of $252 million, which consisted of Common Stock dividends received from MetLife, Inc., and net realized
investment gains of $171 million recognized on the sale of Trust Shares sold in the Purchase and Sale Program, were fully allocated to Beneficiaries.
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Subsequent Events

See Note 5 of the Notes to the Financial Statements.
Item 7A. Quantitative and Qualitative Disclosures About Market Risk

The Trust’s investments are in equity securities, all of which are exposed to equity market risk. The market valuation of equity securities can fluctuate in
response to political, market and economic developments and affect a single issuer, issuers within an industry, an economic sector, a geographic region, or the
market as a whole. In the short-term, equity prices can fluctuate dramatically in response to these developments. Changes in other market factors, such as interest
rates and foreign exchange rates, will also impact the value of the Trust’s investments to the extent they impact the market value of the Trust Shares held. As the
Trust’s holdings in equity securities can only be comprised of Common Stock under the terms of the Trust Agreement, the Trust is unable to diversify its holdings,
to mute price fluctuations, the effects of which inure to the Beneficiaries.

11
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
MetLife Policyholder Trust:
Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities of the MetLife Policyholder Trust (the “Trust”) as of December 31, 2019 and 2018, the
related statements of operations and changes in net assets, for each of the three years in the period ended December 31, 2019, and the related notes (collectively
referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Trust as of
December 31, 2019 and 2018, and the results of its operations and changes in net assets for each of the three years in the period ended December 31, 2019, in
conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Trust’s management. Our responsibility is to express an opinion on the Trust’s financial statements based on
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independent with respect to the Trust in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Trust is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control
over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Trust’s internal control over financial reporting. Accordingly,
we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ Deloitte & Touche LLP

New York, New York
March 26, 2020

We have served as the Trust's auditor since 2000.
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MetLife Policyholder Trust

Statements of Assets and Liabilities
December 31, 2019 and 2018

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

2019 2018
Assets
Equity securities, at estimated fair value (cost: $1,860,850 and $1,953,328 at
December 31, 2019 and 2018, respectively) $ 7,171,211  $ 6,078,344
Cash 41 31
Receivable for equity securities sold 2,537 1,767
Dividends receivable from MetLife, Inc. 68,535 72,988
Total assets 7,242,324 6,153,130
Liabilities
Payable for equity securities purchased 41 31
Payable for Trust Interests redeemed 2,537 1,767
Dividends payable to Trust Beneficiaries 68,535 72,988
Total liabilities 71,113 74,786
Net assets $ 7,171,211  $ 6,078,344
Net assets consist of:
Trust Interests $ 1,860,850 $ 1,953,328
Net unrealized investment gains 5,310,361 4,125,016
Net assets available for Trust Interests outstanding $ 7,171,211  $ 6,078,344
Net asset value per Trust Interest of ($7,171,211/140,694,733) and ($6,078,344/148,035,667) at
December 31, 2019 and 2018, respectively $ 5097 $ 41.06

See accompanying notes to the financial statements.
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MetLife Policyholder Trust

Statements of Operations

For the Years Ended December 31, 2019, 2018 and 2017

(In thousands)
2019 2018 2017
Net investment income $ 251,406 251,980 $ 255,010
Net investment gains (losses):
Net realized investment gains 176,067 170,789 279,435
Change in net unrealized investment gains 1,185,345 (1,680,638) (603,326)
Total net investment gains (losses) 1,361,412 (1,509,849) (323,891)
Net increase (decrease) in net assets resulting from operations $ 1,612,818 (1,257,869) $ (68,881)

See accompanying notes to the financial statements.
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MetLife Policyholder Trust

Statements of Changes in Net Assets

For the Years Ended December 31, 2019, 2018 and 2017

(In thousands, except Trust Interests amounts)

Operations
Net investment income
Net realized investment gains
Change in net unrealized investment gains
Net increase (decrease) in net assets resulting from operations
Distributions to holders of Trust Interests
From net investment income
From net realized investment gains
Decrease in net assets resulting from distributions
Trust Interests transactions
Cost of Trust Interests issued
Cost of Trust Interests redeemed
Cost of Trust Interests withdrawn
Cost of Trust Interests escheated
Net decrease in net assets resulting from Trust Interests transactions
Total increase (decrease) in net assets
Net assets
Beginning of year
End of year
Other information
Trust Interests rollforward:
Balance at January 1,
Trust Interests issued
Trust Interests redeemed
Trust Interests withdrawn
Trust Interests escheated

Balance at December 31,

2019 2018 2017

$ 251,406 $ 251,980 $ 255,010
176,067 170,789 279,435
1,185,345 (1,680,638) (603,326)
1,612,818 (1,257,869) (68,881)
(251,406) (251,980) (255,010)
(176,067) (170,789) (279,435)
(427,473) (422,769) (534,445)
1,780 2,513 3,043
(66,255) (65,459) (101,582)
(15,923) (16,284) (234,657)
(12,080) (11,072) (15,902)
(92,478) (90,302) (349,098)
1,092,867 (1,770,940) (952,424)
6,078,344 7,849,284 8,801,708

$ 7171211 $ 6,078,344 $ 7,849,284
148,035,667 155,246,921 163,327,290
38,441 55,073 58,469
(5,187,053) (5,124,688) (5,693,260)
(1,246,630) (1,274,820) (1,276,085)
(945,692) (866,819) (1,169,493)
140,694,733 148,035,667 155,246,921

See accompanying notes to the financial statements.
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MetLife Policyholder Trust

Notes to the Financial Statements

1. Significant Accounting Policies
Description of the Trust

The MetLife Policyholder Trust (the “Trust”) was established under the Metropolitan Life Insurance Company (“Metropolitan Life”’) plan of reorganization
(the “Plan”) and pursuant to the MetLife Policyholder Trust Agreement, dated as of November 3, 1999, by and among Metropolitan Life, MetLife, Inc.,
Wilmington Trust Company (not in its individual capacity, but solely as trustee for the Trust, the “Trustee”) and ChaseMellon Shareholder Services, L.L.C., as
custodian (now known as Computershare Inc., the “Custodian”), as amended on November 8, 2001 (the “Trust Agreement”), in connection with the conversion of
Metropolitan Life from a mutual life insurance company to a stock life insurance company. The Trust is a single-purpose trust that does not engage in any business
or activity other than voting and holding the Trust Shares (as defined below) and certain closely related activities, such as distributing cash dividends and other
distributions. The Trust has no employees.

Under the Plan and the Trust Agreement, each policyholder’s membership interest was extinguished and certain eligible policyholders of Metropolitan Life
(the “Trust Eligible Policyholders™) received, in exchange for that interest, a number of interests in the Trust (“Trust Interests”) equal to the number of shares of
common stock of MetLife, Inc., par value $0.01 per share (the “Common Stock™), allocated to them in accordance with the Plan. The assets of the Trust consist
principally of the shares of Common Stock issued to the Trust (the “Trust Shares”) for the benefit of the Trust Eligible Policyholders and permitted transferees
(collectively, the “Beneficiaries”). The Trust Shares are held in the name of the Trustee, on behalf of the Trust, which has legal title over the Trust Shares. The
Beneficiaries do not have legal title to any part of the assets of the Trust. The Trust Interests represent undivided fractional interests in the Trust Shares and other
assets of the Trust beneficially owned by a Trust Beneficiary through the Custodian. On April 7, 2000, the date of demutualization of Metropolitan Life, MetLife,
Inc. distributed to the Trust 494,466,664 shares of Common Stock for the benefit of policyholders of Metropolitan Life.

Withdrawals by Beneficiaries of Trust Shares, transactions by Beneficiaries under the Purchase and Sale Program (as defined below), and escheatment of
unclaimed Trust Shares resulted in a net decrease in the number of Trust Shares from 148,035,667 at December 31, 2018 to 140,694,733 at December 31, 2019.
See “— Termination of the Trust.”

A Trust Interest entitles the Beneficiary to certain rights, including the right to: (i) receive dividends distributed upon Trust Shares; (ii) have Trust Shares
withdrawn from the Trust to be sold for cash through a purchase and sale program established by MetLife, Inc. pursuant to the Plan (the “Purchase and Sale
Program”); (iii) deposit in the Trust additional shares of Common Stock purchased through the Purchase and Sale Program; (iv) withdraw Trust Shares, including
for exchange in connection with an exchange offer for Common Stock; and (v) instruct the Trustee to vote the Trust Shares on certain matters, each as further
described in and limited by the terms of the Trust Agreement. The Trustee has no beneficial interest in the Trust Shares.

The Trust accounts for Trust Interests transactions as follows:

6] Dividends distributed upon Trust Shares are recorded as both net investment income when earned and distributions to holders of Trust Interests when
due;

(il)  Gains (losses) on Trust Shares withdrawn from the Trust and sold for cash through the Purchase and Sale Program are recorded as net realized
investment gains (losses) relating to distributions to holders of Trust Interests and represent the difference between the sales proceeds and the cost
basis of such shares. The cost basis of such shares are recorded as a reduction in Trust Interests at cost and classified as Trust Interests redeemed;

(iii)  Deposits into the Trust of additional shares of Common Stock purchased through the Purchase and Sale Program are recorded at acquisition cost and
classified as Trust Interests issued;

(iv)  Withdrawals of Trust Shares are recorded as reductions in Trust Interests at cost and classified as Trust Interests withdrawn; and

(v)  Escheatment of unclaimed Trust Shares is recorded as a reduction in Trust Interests at cost and classified as Trust Interests escheated.
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MetLife Policyholder Trust
Notes to the Financial Statements — (continued)

1. Significant Accounting Policies (continued)

The Trust Agreement provides that MetLife, Inc. shall pay, or reimburse directly, each of the Trustee and the Custodian for, all costs and expenses relating to
the Trust, in the case of the Trustee, and relating to the holding of Trust Interests, in the case of the Custodian, including, but not limited to, the fees and expenses
as provided in the Trust Agreement. MetLife, Inc. pays the Trustee an annual fee of $50 thousand. MetLife, Inc. paid to the Trustee $34 thousand, $40 thousand
and $39 thousand for out-of-pocket expenses for the years ended December 31, 2019, 2018 and 2017, respectively. MetLife, Inc. paid to the Trust’s independent
auditors $59 thousand for audit fees for each of the years ended December 31, 2019, 2018 and 2017. None of the aforementioned fees and expenses is included in
the Trust’s financial statements. MetLife, Inc. also provides the Trustee with certain management and administrative services.

The accompanying financial statements of the Trust have been prepared in conformity with accounting principles generally accepted in the United States of
America.

Termination of the Trust

The Trust will be terminated on the first to occur (each, a “Termination Event”) of (i) the 90th day after the date on which the Trustee shall have received
notice from MetLife, Inc. that the number of Trust Shares held by the Trust is equal to 10% or less of the number of issued and outstanding shares of Common
Stock; or (ii) the date on which the last Trust Share shall have been withdrawn, distributed or exchanged. The Trust may be terminated earlier upon the first to
occur of any of the following (each, an “Early Termination Event”):

1) on the 90th day after the date on which the Trustee receives written notice from MetLife, Inc., given at MetLife, Inc.’s discretion at any time, that the
number of Trust Shares is 25% or less of the number of issued and outstanding shares of Common Stock;

(il)  on the date on which the Trustee receives written notice from MetLife, Inc. that the Board of Directors of MetLife, Inc. has determined, as a result of
any amendment of, or change (including any announced prospective change) in the laws (or any regulations thereunder) of the United States or any
State, Commonwealth or other political subdivision or authority thereof or therein, or any official administrative pronouncement or judicial decision
interpreting or applying such law or regulation, or any changes in the facts or circumstances relating to the Trust, that maintaining the Trust is or is
reasonably expected to become burdensome to MetLife, Inc. or the Beneficiaries;

(iii)  on the date on which any rights issued under a stockholder rights plan adopted by MetLife, Inc. and held by the Trust become separately tradable
from the Trust Shares to which they relate; or

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

The Trust Agreement also contains a provision which would cause termination under certain circumstances in order to comply with legal rules governing the
duration of trusts.

Upon a Termination Event or Early Termination Event, the Trustee and the Custodian will take such actions as may be necessary to wind up the Trust and
distribute its assets to the Trust Beneficiaries pro rata in accordance with their respective Trust Interests, including the distribution in book-entry form to each
Beneficiary, or as otherwise directed by such Beneficiary, together with the Beneficiary’s proportionate share of all unpaid distributions and dividends and interest
earned thereon, if applicable. The Trust Agreement provides that MetLife, Inc. may, at its discretion, offer to purchase such shares at the market price of the
Common Stock at the time of the purchase.

Pursuant to the Trust Agreement, the Trust is eligible to be terminated at MetLife, Inc.’s discretion, as the Trust Shares constituted less than 25% of the
number of issued and outstanding shares of Common Stock at December 31, 2019. As of December 31, 2019, MetLife, Inc. had not advised the Trustee of any
intention to voluntarily terminate the Trust.

Separation of Brighthouse

On August 4, 2017, MetLife, Inc. completed the separation of Brighthouse Financial, Inc. and its subsidiaries (“Brighthouse”). MetLife, Inc. common
shareholders, including the Trust and, by extension, the Beneficiaries, received a distribution of one share of Brighthouse Financial, Inc. common stock for every
11 shares of Common Stock they owned as of 5:00 p.m., New York City time, on the July 19, 2017 record date (the “distribution”). Beneficiaries who beneficially
owned less than 11 shares of Common Stock, or others who would have otherwise received fractional shares, received cash. MetLife, Inc. distributed 96,776,670 of
the 119,773,106 shares of Brighthouse Financial, Inc. common stock outstanding, representing approximately 80.8% of those shares.
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MetLife Policyholder Trust
Notes to the Financial Statements — (continued)

1. Significant Accounting Policies (continued)

Following the distribution, a portion of the cost basis of the Trust Shares was allocated to the Brighthouse Financial, Inc. common stock distributed to
Beneficiaries. Of the allocated cost basis, $217 million was attributable to whole shares which were recorded as a withdrawal of Trust Interests for the year ended
December 31, 2017 and $24 million was attributable to the fractional shares that Beneficiaries would have otherwise received in the distribution. The cash received
in lieu of such fractional shares of $83 million was recorded as a redemption of Trust Interests, net of the $24 million cost basis allocated to such fractional shares,
resulting in net realized investment gains of $59 million for the year ended December 31, 2017. At December 31, 2017, the Trust did not hold any shares of
Brighthouse Financial, Inc. common stock.

Common Stock Repurchase Authorizations

MetLife, Inc. announced that its Board of Directors authorized common stock repurchases as follows:

Authorization Remaining at

Announcement Date Authorization Amount December 31, 2019

(In millions)

July 31, 2019 $ 2,000 $ 985
November 1, 2018 $ 2,000 $ —
May 22, 2018 $ 1,500 $ |
November 1, 2017 $ 2,000 $ —

For the years ended December 31, 2019, 2018 and 2017, MetLife, Inc. repurchased 49,131,501 shares, 88,029,138 shares and 56,599,540 shares under these
repurchase authorizations for $2.3 billion, $4.0 billion and $2.9 billion, respectively. See Note 5 for information regarding subsequent Common Stock repurchases.

Under these authorizations, MetLife, Inc. may purchase its Common Stock from the Trust, in the open market (including pursuant to the terms of a pre-set
trading plan meeting the requirements of Rule 10b5-1 under the Exchange Act) and in privately negotiated transactions. Common Stock repurchases are subject to
the discretion of MetLife, Inc.’s Board of Directors and will depend upon MetLife, Inc.’s capital position, liquidity, financial strength and credit ratings, general
market conditions, the market price of the Common Stock compared to management’s assessment of the stock’s underlying value, applicable regulatory approvals,
and other legal and accounting factors. MetLife, Inc. did not repurchase any shares of Common Stock from the Trust during any of the years ended December 31,
2019, 2018 and 2017.

Equity Securities

Equity securities, which are entirely comprised of Common Stock, are reported at their estimated fair value based on the quoted prices in active markets that
are readily and regularly obtainable. As such, these securities are categorized as Level 1 in three-level fair value hierarchy in accordance with fair value
measurement guidance. Unrealized investment gains and losses on securities are recorded in the statements of operations and statements of changes in net assets.
Realized gains and losses on sales of securities are determined on a first-in first-out basis.
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MetLife Policyholder Trust
Notes to the Financial Statements — (continued)

1. Significant Accounting Policies (continued)

The Trust Agreement provides that regular cash dividends, if any, collected or received by the Trustee with respect to the Trust Shares shall be distributed by
the Custodian semi-annually to the Beneficiaries within 90 days after receipt by the Trustee. Distributions of all other cash dividends shall be made by the
Custodian to the Beneficiaries on the first business day following the 30th day after the Trust receives the dividends. Alternatively, the Trust Agreement provides
that the Trustee may arrange with MetLife, Inc. for the direct payment by MetLife, Inc. of such cash dividends to the Beneficiaries. Historically, MetLife, Inc. has
used the latter method. See “— Receivable from MetLife, Inc. and Dividends Payable to Trust Beneficiaries.” The Trust Agreement further provides that pending
such distribution, cash dividends (unless distributed directly by MetLife, Inc. to Beneficiaries) shall be invested by the Trustee in short-term obligations of or
guaranteed by the United States, or any agency or instrumentality thereof, and in certificates of deposit of any bank or trust company having, at the time of the
investment, a combined capital and surplus not less than $500,000,000. Dividends or other distributions in Common Stock will be allocated to the Beneficiaries in
proportion to their Trust Interests and held by the Trustee as Trust Shares. Generally, all other distributions by MetLife, Inc. to its stockholders will be held and
distributed by the Trustee to the Custodian and by the Custodian to the Beneficiaries in proportion to their Trust Interests within 60 days of receipt of such
distribution by the Trustee, subject to limited exceptions. All security transactions are recorded on a trade date basis. See Note 5 for information on Common Stock
dividends declared and paid subsequent to December 31, 2019.

Receivable from MetLife, Inc. and Dividends Payable to Trust Beneficiaries

In accordance with the Trust Agreement, MetLife, Inc. distributes cash dividends directly to the Beneficiaries at the same time as the payment of dividends to
MetLife, Inc.’s stockholders. In the event that dividends are undeliverable to the Beneficiaries, MetLife, Inc. retains such dividends until they are claimed by such
Beneficiaries or escheated in accordance with applicable state law. Cash dividends that have been declared but are undeliverable to the Beneficiaries and the cash
amounts of dividend checks that have not been cashed by the Beneficiaries have been recorded as a receivable from MetLife, Inc. and a liability of the Trust to
such Beneficiaries.

Income Tax
As a grantor trust, the Trust is not subject to U.S. federal income taxes.

2. Purchase and Sale Program

Beneficiaries may instruct the program agent for the Purchase and Sale Program to withdraw their allocated shares from the Trust for sale through the
Purchase and Sale Program. Trust Interests of 5,187,053, 5,124,688 and 5,693,260 were redeemed for this purpose, which generated net realized investment gains
of $176 million, $171 million and $279 million for the years ended December 31, 2019, 2018 and 2017, respectively. Beneficiaries allocated less than 1,000 shares
of Common Stock under the Plan are also entitled to purchase in the Purchase and Sale Program additional shares to bring their Trust Interests up to 1,000 shares,
subject to a minimum of $250 per purchase (or such lesser amount that would cause the Beneficiary to hold the 1,000 maximum number of Trust Interests).
Trust Interests of 38,441, 55,073 and 58,469 for the years ended December 31, 2019, 2018 and 2017, respectively, were issued for this purpose. The number of
Trust Interests allocated to Beneficiaries will be adjusted for any shares of Common Stock purchased or sold in the Purchase and Sale Program such that the
Trust Interests held by a Beneficiary will always equal the number of shares of Common Stock allocated to the Beneficiary.

Beneficiaries may withdraw all, but generally not less than all, of their allocated shares of Common Stock from the Trust at any time by providing written
notice to the Custodian. After the passage of sufficient time, any unclaimed cash and Common Stock will be remitted as unclaimed property to the state of last
known residence of the Beneficiary, as is the case with other types of unclaimed property. The schedule by which unclaimed property escheats varies by state, but
is generally within three to five years of abandonment.

3. Contingencies
Litigation

There is no pending or threatened litigation, claim or assessment against the Trust.
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MetLife Policyholder Trust

Notes to the Financial Statements — (continued)

4. Beneficiary Voting Rights

The Trust Agreement provides the Trustee with directions as to the manner in which to vote, assent or consent the Trust Shares at all times during the term of
the Trust. On all matters brought for a vote before the stockholders of MetLife, Inc., with the exception of a Beneficiary Consent Matter (as defined in the
Trust Agreement), the Trustee will vote or abstain from voting in accordance with the recommendation given by the Board of Directors of MetLife, Inc. to its
stockholders or, if no such recommendation is given, as directed by the Board. On all Beneficiary Consent Matters, the Trustee will vote all of the Trust Shares in
favor of, in opposition to or abstain from the matter in the same ratio as the Trust Interests of the Beneficiaries that returned voting instructions to the Trustee
indicated preferences for voting in favor of, in opposition to or abstaining from such matter. The Trust Agreement also contains provisions allowing Beneficiaries
to instruct the Custodian to withdraw their allocated Trust Shares to participate in any tender or exchange offer for the Common Stock and to make any cash or
share election, or perfect any dissenter’s rights, in connection with a merger of MetLife, Inc.

5. Subsequent Events
Common Stock Repurchases

In 2020, through February 14, 2020, MetLife, Inc. repurchased 973,315 shares of Common Stock in the open market for $51 million.
Common Stock Dividends

On January 7, 2020, the MetLife, Inc.’s Board of Directors declared a first quarter 2020 Common Stock dividend of $0.44 per share payable on March 13,
2020 to shareholders of record as of February 4, 2020. The aggregate dividend payment to Beneficiaries was $62 million.

Value of Trust Interests

In late February through the date of this filing, the significant volatility in global financial markets has caused, among other things, significant changes to the
market price of the Common Stock. This has affected the value of the Trust Shares and, correspondingly, the value of the Beneficiaries’ Trust Interests. The
ultimate impact of these events on the Trust and the Common Stock cannot be estimated as of the date of this filing.
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

The Trustee, with the participation of Beth Andrews, Vice President of Wilmington Trust Company, the Trustee of the Trust, has evaluated the effectiveness
of the design and operation of the Trust’s disclosure controls and procedures pursuant to Rule 13a-15(b) under the Exchange Act as of the end of the period
covered by this Annual Report on Form 10-K. Based on that evaluation, Ms. Andrews concluded that these disclosure controls and procedures were effective as of
December 31, 2019.

The Trustee and Ms. Andrews, in making these determinations, have relied to the extent reasonable on information provided by MetLife, Inc. and
Computershare Inc. There were no changes to the Trust’s internal control over financial reporting as defined in Exchange Act Rule 13a-15(f) during the quarter
ended December 31, 2019 that have materially affected, or are reasonably likely to materially affect, the Trust’s internal control over financial reporting.

Management’s Annual Report on Internal Control Over Financial Reporting

The Trustee is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rule 13a-15(f) and 15(d)-15(f)
under the Exchange Act. In fulfilling this responsibility, estimates and judgments by the Trustee are required to assess the expected benefits and related costs of
control procedures. The objectives of internal control include providing the Trustee with reasonable, but not absolute, assurance that assets are safeguarded against
loss from unauthorized use or disposition, and that transactions are executed in accordance with the Trustee’s authorization and recorded properly to permit the
preparation of financial statements in conformity with accounting principles generally accepted in the United States of America.

The Trustee has evaluated the design and operating effectiveness of the Trust’s internal control over financial reporting based on the criteria established in
Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

In the opinion of the Trustee, the Trust maintained effective internal control over financial reporting as of December 31, 2019.
Item 9B. Other Information

None.
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Part I11

Item 10. Directors, Executive Officers and Corporate Governance

There are no directors, executive officers or employees of the Trust. The Trustee of the Trust is Wilmington Trust Company. The Custodian of the Trust is
Computershare Inc.

The Trust has not adopted a code of ethics applicable to its principal executive officer, principal financial officer, principal accounting officer or controller, or
persons performing similar functions because the Trust does not have any such officers.

Item 11. Executive Compensation

There are no directors or executive officers of the Trust.
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters
There are no directors or executive officers of the Trust. No person is the beneficial owner of more than five percent of the Trust Interests.
The Trust has no equity compensation plans.
Item 13. Certain Relationships and Related Transactions, and Director Independence
There are no directors or executive officers of the Trust.

Item 14. Principal Accountant Fees and Services

Pursuant to the Trust Agreement, the independent auditor of MetLife, Inc. serves as the independent auditor of the Trust. Deloitte & Touche LLP (“Deloitte”),
the independent auditor of MetLife, Inc., has served as the independent auditor of the Trust since 2000. Its knowledge of the Trust has enabled it to carry out audits
of the Trust’s financial statements with effectiveness and efficiency. Deloitte is a registered public accounting firm with the Public Company Accounting Oversight
Board (United States) (“PCAOB”) as required by the Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley”) and the Rules of the PCAOB.

Under current legal requirements, the lead or concurring audit partner for MetLife, Inc. may not serve in that role for more than five consecutive fiscal years,
and the Audit Committee of MetLife, Inc. (the “Audit Committee”) ensures the regular rotation of the audit engagement team partners as required by law. The
Chair of the Audit Committee is actively involved in the selection process for the lead and concurring partners.

Independent Auditor’s Fees for 2019 and 2018

The table below presents fees for professional services rendered by Deloitte for the audit of the Trust’s annual financial statements, audit-related services, tax
services and all other services for the years ended December 31, 2019 and 2018. All fees shown in the table were related to services that were approved by the
Audit Committee.

2019 2018
Audit fees (1) $ 58,500 $ 58,500
Audit-related fees $ — % _
Tax fees $ — 3 —
All other fees $ —  § —

(1)  Fees for services to perform an audit in accordance with auditing standards of the PCAOB and services that generally only the Trust’s independent auditor
can reasonably provide, such as attest services and assistance with and review of documents filed with the SEC.
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Approval of Fees

The Trust does not have an audit committee. The Audit Committee approves Deloitte’s audit and non-audit services in advance as required under Sarbanes-
Oxley and SEC rules. Before the commencement of each fiscal year, the Audit Committee appoints the independent auditor to perform pre-approved audit services
and pre-approved audit-related, tax and other permitted non-audit services that MetLife, Inc. expects to be performed for the fiscal year, including for the Trust.
The Audit Committee or a designated member of the Audit Committee to whom authority has been delegated may, from time to time, pre-approve additional audit
and non-audit services to be performed by MetLife, Inc.’s independent auditor. Any pre-approval of services between Audit Committee meetings must be reported
to the full Audit Committee at its next scheduled meeting.

The Audit Committee is responsible for approving fees for the audit and for any audit-related, tax or other permitted non-audit services. If the audit, audit-

related, tax and other permitted non-audit fees for a particular period or service exceed the amounts previously approved, the Audit Committee determines whether
or not to approve the additional fees.
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Part IV

Item 15. Exhibits and Financial Statement Schedules

The following documents are filed as part of this report:
1. Financial Statements

The financial statements are listed in the Index to Financial Statements and Notes on page 12.
2. Financial Statement Schedules

Not applicable.
3. Exhibits

The exhibits are listed in the Exhibit Index on page 26.
Item 16. Form 10-K Summary

None.
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(Note Regarding Reliance on Statements in Our Contracts: In reviewing the agreements included as exhibits to this Annual Report on Form 10-K, please
remember that they are included to provide you with information regarding their terms and are not intended to provide any other factual or disclosure information
about the MetLife Policyholder Trust or the other parties to the agreements. The agreements contain representations and warranties by each of the parties to the
applicable agreement. These representations and warranties have been made solely for the benefit of the other parties to the applicable agreement and (i) should
not in all instances be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those statements prove to be
inaccurate, (ii) have been qualified by disclosures that were made to the other party in connection with the negotiation of the applicable agreement, which
disclosures are not necessarily reflected in the agreement; (iii) may apply standards of materiality in a way that is different from what may be viewed as material
to investors, and (iv) were made only as of the date of the applicable agreement or such other date or dates as may be specified in the agreement and are subject to
more recent developments. Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were made or at any
other time. Additional information about the MetLife Policyholder Trust may be found elsewhere in this Annual Report on Form 10-K and its other public filings,

Exhibit Index

which are available without charge through the SEC’s website at www.sec.gov.)

Incorporated by Reference

Filed or
Furnished
Exhibit No. Description Form* File Number Exhibit Filing Date Herewith
3.1 MetLife Policyholder Trust Agreement. S-1 333-91517 10.12 November 23,
1999
32 Amendment to MetLife Policyholder Trust Agreement. 10-K 001-15787 10.62 February 27,
2013
4.1.1 Amended and Restated Certificate of Incorporation of MetLife. Inc. 10-K 001-15787 3.1 March 1, 2017
412 Certificate of Retirement of Series B Contingent Convertible Junior 10-Q 001-15787 3.6 November 7,
Participating Non-Cumulative Perpetual Preferred Stock of MetLife, Inc. 2013
filed with the Secretary of State of Delaware on November 5, 2013.
4.13 Certificate _of Amendment of Amended and Restated Certificate of 8-K 001-15787 3.1 April 30, 2015
Incorporation of MetLife, Inc., dated April 29, 2015.
4.14 Certificate of Designations of 5.250% Fixed-to-Floating Rate Non- 8-K 001-15787 3.1 May 28, 2015
Cumulative Preferred Stock. Series C. of MetLife, Inc., filed with the
Secretary of State of Delaware on May 28, 2015.
4.1.5 Certificate of Elimination of 6.500% Non-Cumulative Preferred Stock 10-Q 001-15787 3.7 November 5,
Series B, of MetLife, Inc., filed with the Secretary of State of Delaware on 2015
November 3, 2015.
4.1.6 Certificate of Amendment of Amended and Restated Certificate of 10-K 001-15787 34 March 1, 2017
Incorporation of MetLife, Inc., dated April 29. 2011.
4.1.7 Certificate of Designation, Preferences and Rights of Series A Junior 10-K 001-15787 3.2 March 1, 2017
Participating Preferred Stock of MetLife, Inc., filed with the Secretary of
State of Delaware on April 7, 2000.
4.1.8 Certificate_of Designations of Floating Rate Non-Cumulative Preferred 10-K 001-15787 33 March 1, 2017
Stock. Series A, of MetLife, Inc., filed with the Secretary of State of
Delaware on June 10, 2005.
4.1.9 Certificate of Amendment of Amended and Restated Certificate of 8-K 001-15787 3.1 October 24,
Incorporation of MetLife, Inc., dated October 23, 2017 2017
4.1.10 Certificate of Designations of 5.875% Fixed-to-Floating Rate Non- 8-K 001-15787 3.1 March 22,2018
Cumulative Preferred Stock, Series D. of MetLife, Inc., filed with the
Secretary of State of Delaware on March 21, 2018.
4.1.11 Certificate of Designations of 5.625% Non-Cumulative Preferred Stock, 8-K 001-15787 3.1 June 4, 2018
Series E. of MetLife, Inc., filed with the Secretary of the State of Delaware
on May 31, 2018.
4.1.12 Certificate of Designations of 4.75% Non-Cumulative Preferred Stock 8-K 001-15787 3.1 January 9, 2020

Series F, of MetLife. Inc. filed with the Secretary of the State of Delaware
on January 8, 2020
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https://content.edgar-online.com/ExternalLink/EDGAR/0000937834-17-000003.html?hash=918f38c80894e34e0c82a49d6da8bf9cf20d20b062c1603ea1777e2a3709ffc6&dest=MET20161231-EX33_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-17-317898.html?hash=40f88b2bda2bda185813bbae6bbbacf93c0c3be912bc7c171d6a72bacc0e071d&dest=D480189DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-17-317898.html?hash=40f88b2bda2bda185813bbae6bbbacf93c0c3be912bc7c171d6a72bacc0e071d&dest=D480189DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-092177.html?hash=368dfea0c1e30a51df4ea5878c8f895c50350e0834d9d78f9d4987e4d71420d6&dest=D553518DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-092177.html?hash=368dfea0c1e30a51df4ea5878c8f895c50350e0834d9d78f9d4987e4d71420d6&dest=D553518DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-092177.html?hash=368dfea0c1e30a51df4ea5878c8f895c50350e0834d9d78f9d4987e4d71420d6&dest=D553518DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-183434.html?hash=07f0e7f1e8f88de6820281de9b2df637395d5cbd1f2c7c59588ec54535017731&dest=D596081DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-183434.html?hash=07f0e7f1e8f88de6820281de9b2df637395d5cbd1f2c7c59588ec54535017731&dest=D596081DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-183434.html?hash=07f0e7f1e8f88de6820281de9b2df637395d5cbd1f2c7c59588ec54535017731&dest=D596081DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-183434.html?hash=07f0e7f1e8f88de6820281de9b2df637395d5cbd1f2c7c59588ec54535017731&dest=D596081DEX31_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-183434.html?hash=07f0e7f1e8f88de6820281de9b2df637395d5cbd1f2c7c59588ec54535017731&dest=D596081DEX31_HTM

Incorporated by Reference

Filed or
Furnished
Exhibit No. Description Form* File Number Exhibit Filing Date Herewith
4.2 Amended and Restated By-Laws of MetLife. Inc., effective September 25 8-K 001-15787 3.2 October 1,
2018. 2018
43 Form of Certificate for Common Stock, par value $0.01 per share. S-1/A 333-91517 4.1 March 9, 2000
4.4 Form of Stock Certificate, Floating Rate Non-Cumulative Preferred Stock, 8-A 001-15787 99.6 June 10, 2005
Series A, of MetLife, Inc.
4.5 Form of Stock Certificate, 5.250% Fixed-to-Floating Rate Non- 8-K 001-15787 4.2 May 28, 2015
Cumulative Preferred Stock, Series C, of MetLife, Inc.
4.6 Form of Stock Certificate, 5.875% Fixed-to-Floating Rate Non- 8-K 001-15787 4.1 March 22, 2018
Cumulative Preferred Stock, Series D, of MetLife, Inc.
4.7 Form of Stock Certificate, 5.625% Non-Cumulative Preferred Stock 8-K 001-15787 4.1 June 4, 2018
Series E. of MetLife, Inc.
4.8 Form of Stock Certificate, 4.75% Non-Cumulative Preferred Stock. Series 8-K 001-15787 4.1 January 9, 2020
F. of MetLife, Inc.
4.9 Description of Securities X
31.1 Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. X
32.1 Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. X
101.INS XBRL Instance Document - the instance document does not appear in the X
Interactive Data file because its XBRL tags are embedded within the Inline
XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema Document. X
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document. X
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document. X
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document. X
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document. X
104 Cover Page Interactive Data File (embedded within the Inline XBRL X

document and included in Exhibit 101).

*All Forms referenced in this Exhibit Index were filed on behalf of MetLife, Inc.
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Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf

by the undersigned, thereunto duly authorized.

Date: March 26, 2020
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EXHIBIT 4.9

DESCRIPTION OF REGISTRANT’S SECURITIES REGISTERED PURSUANT TO
SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934

The following description of the interests in MetLife Policyholder Trust (the “Trust Interests”) registered pursuant to Section 12 of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), is a summary and does not purport to be complete. It is qualified in its entirety by reference to the MetLife
Policyholder Trust Agreement, dated as of November 3, 1999 (the “Trust Agreement”), by and among by and among Metropolitan Life Insurance Company,
MetLife, Inc., Wilmington Trust Company (the “Trustee”) and Mellon Investors Services LLC (formerly known as ChaseMellon Shareholder Services, L.L.C.), as
custodian (the “Custodian”), in connection with the conversion of Metropolitan Life Insurance Company from a mutual life insurance company to a stock life
insurance company under the Plan of Reorganization, dated September 28, 1999, as amended, of Metropolitan Life Insurance Company (the “Plan”), which has
been previously filed with the Securities and Exchange Commission.

Trust Interests

The Trust Interests were issued to certain policyholders of Metropolitan Life Insurance Company (“Trust Eligible Policyholders”) pursuant to the Plan. Under
the Plan and the Trust Agreement, each Trust Eligible Policyholder was allocated a number of Trust Interests equal to the number of shares of Common Stock, par
value $0.01 per share, of MetLife, Inc. (“Common Stock™), allocated to the Trust Eligible Policyholder in accordance with the Plan. The assets of the Trust are
principally the shares of Common Stock issued to the Trust (the “Trust Shares™) for the benefit of the Trust Eligible Policyholders and permitted transferees
(collectively, the “Beneficiaries”). The Trust Shares are held in the name of the Trustee, on behalf of the Trust, which has legal title over the Trust Shares. The
Beneficiaries do not have legal title to any part of the assets of the Trust. The Trust Interests represent undivided fractional interests in the Trust Shares and other
assets of the Trust beneficially owned by a Trust Beneficiary through the Custodian. A Trust Interest entitles the Beneficiary to certain rights, including the right
to: (i) receive dividends distributed upon Trust Shares; (ii) have Trust Shares withdrawn from the Trust to be sold for cash through a purchase and sale program
established by MetLife, Inc. pursuant to the Plan (the “Purchase and Sale Program™); (iii) deposit in the Trust additional shares of Common Stock purchased
through the Purchase and Sale Program; (iv) withdraw Trust Shares; and (v) instruct the Trustee to vote the Trust Shares on certain matters; each as further
described in and limited by the terms of the Trust Agreement. The Trustee has no beneficial interest in the Trust Shares.

As a general rule, Beneficiaries are prohibited from selling, assigning, transferring, encumbering or granting any option or any other interest in their Trust
Interests; however, Trust Interests may be transferred (i) from the estate of a deceased Beneficiary to one or more beneficiaries taking by operation of law or
pursuant to testamentary succession, (ii) to the spouse or issue of a Beneficiary or to an entity, selected by a Beneficiary, provided that transfers to such entity are
deductible for U.S. federal income, gift and estate tax purposes under Sections 170, 2055 and 2522 of the Internal Revenue Code of 1986, as amended, or to a trust
established for the exclusive benefit of one or more of the following: (x) Beneficiaries, (y) individuals described in this clause (ii), or (z) entities described in this
clause (ii), (iii) to a trust established to hold Trust Interests on behalf of an employee benefit plan, (iv) if the Beneficiary is not a natural person, by operation of law
to the surviving entity upon the merger or consolidation of such Beneficiary into another entity, to the purchaser of substantially all the assets of such Beneficiary
or to the appropriate persons upon the dissolution, termination or winding up of such Beneficiary, (v) by operation of law as a consequence of the bankruptcy or
insolvency of such Beneficiary or the granting of relief to such Beneficiary under the U.S. federal bankruptcy laws, or (vi) from a trust holding an insurance policy
on behalf of the insured person under such policy, to such persons as will be required pursuant to the terms of such trust.

In addition, if the Board of Directors of MetLife, Inc. (the “Board”) determines that there is, at any time, a material risk that the assets of the Trust may be
characterized as “plan assets” under the U.S. Department of Labor Reg. Section 2510.3-101, the Board may direct the Trustee to distribute to the Custodian, for
distribution to one or more Beneficiaries, a number of Trust Shares (not to exceed the total number of such Beneficiaries’ Trust Interests) as the Board may
determine to be necessary or appropriate to ensure that the assets of the Trust will not be so characterized as “plan assets”.

A transferee of Trust Interests will become subject to the Trust Agreement. Trust Interests are held in the name of the Custodian, which keeps a record of the
Trust Interests of the Beneficiaries on a book-entry system maintained by the Custodian. The Trust Interests are not be represented by certificates or other
evidences of ownership.

The Plan provides that Beneficiaries may instruct the program agent for the Purchase and Sale Program to withdraw their allocated shares from the Trust for
sale through the Purchase and Sale Program. Beneficiaries allocated less than 1,000 shares of Common Stock under the Plan are also be entitled to purchase in the
Purchase and Sale Program additional shares to bring their Trust Interests up to 1,000 shares, subject to a minimum of $250 per purchase (or such lesser amount
that would cause the Beneficiary



to hold the 1,000 maximum number of Trust Interests). The number of Trust Interests allocated to Beneficiaries will be adjusted for any shares of Common Stock
purchased or sold in the Purchase and Sale Program such that the Trust Interests held by a Beneficiary will always equal the number of shares of Common Stock
allocated to the Beneficiary.

Beneficiaries may withdraw all, but not less than all, of their allocated shares of Common Stock at any time by providing written notice to the Custodian.

The Trust Agreement provides the Trustee with directions as to the manner in which to vote, assent or consent the Trust Shares at all times during the term of
the Trust. On all matters brought for a vote before the stockholders of MetLife, Inc., with the exception of a Beneficiary Consent Matter (as defined below), the
Trustee will vote, assent or consent the Trust Shares in favor of or in opposition to such matter, or abstain from voting on such matter, in accordance with the
recommendation given by the Board to MetLife, Inc.'s stockholders or, if no such recommendation is given, as directed by the Board. On all Beneficiary Consent
Matters, the Trustee will vote all of the Trust Shares in favor of, in opposition to or abstain from the matter in the same ratio as the Trust Interests of the
Beneficiaries that returned voting instructions to the Trustee indicated preferences for voting in favor of, in opposition to or abstaining from such matter. The Trust
Agreement also contains provisions allowing Beneficiaries to instruct the Custodian to withdraw their allocated Trust Shares to participate in any tender or
exchange offer for the Common Stock and to make any cash or share election, or perfect any dissenter’s rights, in connection with a merger of MetLife, Inc.

A “Beneficiary Consent Matter” is: (i) a contested election of directors or, subject to certain conditions, the removal of a director, (ii) a merger or
consolidation, a sale, lease or exchange of all or substantially all of the assets or a recapitalization or dissolution of MetLife, Inc., if it requires a vote of
stockholders under applicable Delaware law, (iii) any transaction that would result in an exchange or conversion of the Trust Shares for cash, securities or other
property, (iv) proposals submitted to stockholders requiring the Board to amend MetLife, Inc.’s Stockholder Rights Plan, or redeem rights under that plan, other
than a proposal with respect to which MetLife, Inc. has received advice of nationally-recognized legal counsel to the effect that the proposal is not a proper subject
for stockholder action under Delaware law.

Proxy solicitation materials, annual reports and information statements received by the Custodian in connection with any matter not involving a Beneficiary
Consent Matter will be made available by MetLife, Inc. to Beneficiaries for their information on a website maintained by MetLife, Inc. or by mail upon request and
at MetLife, Inc.’s expense, but voting instructions to the Trustee will not be solicited and, if instructions are received, they will not be binding on the Trustee.

The Trust Agreement provides that regular cash dividends, if any, collected or received by the Trustee with respect to the Trust Shares will be distributed by
the Custodian semi-annually to the Beneficiaries within 90 days after receipt by the trustee. Distribution of all other cash dividends will be made by the Custodian
to the Beneficiaries on the first business day following the 30th day after the Trust receives the dividends. Alternatively, the Trustee may arrange with MetLife,
Inc. for the direct payment by MetLife, Inc. of such cash dividends to the Beneficiaries. The Trust Agreement further provides that pending such distribution, cash
dividends (unless distributed directly by MetLife, Inc. to the Beneficiaries) shall be invested by the Trustee in short-term obligations of or guaranteed by the United
States, or any agency or instrumentality thereof, and in certificates of deposit of any bank or trust company having a combined capital and surplus not less than
$500 million. Dividends or other distributions in Common Stock will be allocated to the Beneficiaries and held by the Trustee as Trust Shares. Generally, all other
distributions by MetLife, Inc. to its stockholders will be held and distributed by the Trustee to the Custodian and by the Custodian to the Beneficiaries in proportion
to their Trust Interests within 60 days of receipt of such distribution by the Trustee, subject to limited exceptions.

The Trust will terminate on the 90th day after the date on which the Trustee will have received notice from MetLife, Inc. that the number of Trust Shares held
by the Trust is equal to 10% or less of the number of issued and outstanding shares of Common Stock or on the date on which the last Trust Share will have been
withdrawn, distributed or exchanged. The Trust may be terminated upon the first to occur of any of the following: (i) on the 90th day after the date on which the
Trustee receives written notice from MetLife, Inc., given in MetLife, Inc.’s discretion at any time, that the number of Trust Shares is 25% or less of the number of
issued and outstanding shares of Common Stock, (ii) on the date on which the Trustee receives written notice from MetLife, Inc. that the Board has determined, as
a result of any amendment of, or change (including any announced prospective change) in the laws (or any regulations thereunder) of the United States or any
State, Commonwealth or other political subdivision or authority thereof or therein, or any official administrative pronouncement or judicial decision interpreting or
applying such law or regulation, or any changes in the facts or circumstances relating to the Trust, that maintaining the Trust is or is reasonably expected to become
burdensome to MetLife, Inc. or the Beneficiaries, (iii) on the date on which any rights issued under a stockholder rights plan adopted by MetLife, Inc. and held by
the Trust become separately tradeable from the Trust Shares to which they relate, or (iv) on the date on which there is an entry of a final order for termination or
dissolution of the Trust or similar relief by a court of competent jurisdiction. The Trust may also have to be terminated at some point in time if the rule against
perpetuities applies.

Upon termination of the Trust, the remaining Trust Shares will be distributed in book-entry form to each Beneficiary, or as otherwise directed by such
Beneficiary, if book entry shares are permitted by applicable law, together with the Beneficiary’s
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proportionate share of all unpaid distributions and dividends and interest earned thereon. The Trust Agreement provides that MetLife, Inc. may, in its discretion,
offer to purchase such shares at the market price of the Common Stock at the time of the purchase.

The Trust Agreement may be amended from time to time by the Trustee, the Custodian, MetLife, Inc. and Metropolitan Life Insurance Company, without the
consent of any Beneficiary, (i) to cure any ambiguity, correct or supplement any provision therein that may be inconsistent with any other provision therein, or to
make any other provision with respect to matters or questions arising under the Trust Agreement, which will not be inconsistent with the other provisions of the
Trust Agreement, provided that the action does not adversely affect the Trust Interests of the Beneficiaries, (i) to modify, eliminate or add to any provisions of the
Trust Agreement to such extent as will be necessary to ensure that the Trust will be classified for U.S. federal income tax purposes as a grantor trust at all times or
to ensure that the Trust will not be required to register as an investment company under the Investment Company Act of 1940, as amended, or (iii) to reflect the
effect of a merger or consolidation in which MetLife, Inc. is not the surviving corporation and the other company into which MetLife, Inc. is merged or
consolidated assumes its obligations under the Trust Agreement. The Trust Agreement may also be amended or provisions thereof waived with the consent of
Beneficiaries representing more than one-half of the Trust Interests, provided that no such amendment or waiver will, without the consent of each Beneficiary
affected thereby, reduce the Trust Interests or otherwise eliminate or materially postpone the right of any Beneficiary to receive dividends or other distributions or
to make elections under the Purchase and Sale Program or to withdraw Trust Shares.

Beneficiaries will not have any preemptive rights with respect to the Trust Interests. There is no provision for any sinking fund with respect to the Trust
Interests.

Common Stock

The following description of MetLife, Inc.’s Common Stock registered pursuant to the Exchange Act, is a summary and does not purport to be complete. It is
qualified in its entirety by reference to MetLife, Inc.’s amended and restated certificate of incorporation, as amended (the “Certificate of Incorporation”), and
the amended and restated by-laws (the “By-Laws”), each of which MetLife, Inc. has previously filed with the SEC, and applicable law.

Dividends

The holders of Common Stock, after any preferences of holders of any preferred stock, are entitled to receive dividends as determined by the Board. The
declaration and payment of Common Stock dividends will also depend on MetLife, Inc.’s financial condition, results of operations, cash requirements, future
prospects, regulatory restrictions on the payment of dividends by MetLife, Inc.’s insurance subsidiaries and other factors deemed relevant by the Board. There is no
requirement or assurance that MetLife, Inc. will declare and pay any dividends. The Certificates of Designations for Floating Rate Non-Cumulative Preferred
Stock, Series A (the “Series A Preferred Shares”), 5.25% Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series C (the “Series C Preferred Shares”),
5.875% Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series D (the “Series D Preferred Shares™), 5.625% Non-Cumulative Preferred Stock, Series E
(the “Series E Preferred Shares™) and 4.75% Non-Cumulative Preferred Stock, Series F (the “Series F Preferred Shares”, and collectively with the Series A
Preferred Shares, the Series C Preferred Shares, the Series D Preferred Shares and Series E Preferred Shares, the “Preferred Shares™) all prohibit the declaration or
payment of dividends or distributions on Common Stock if dividends are not paid on the Preferred Shares, and the Certificate of Designations for the Series A
Preferred Shares further prohibits the payment of dividends on the Series A Preferred Shares under certain circumstances. In addition, (i) MetLife, Inc.’s 6.40%
Fixed-to-Floating Rate Junior Subordinated Debentures due 2066, (ii) MetLife, Inc.’s 10.75% Fixed-to-Floating Rate Junior Subordinated Debentures due 2069,
(iii) upon an exchange of the 7.875% Fixed-to-Floating Rate Exchangeable Surplus Trust Securities of MetLife Capital Trust IV, MetLife, Inc.’s related 7.875%
Fixed-to-Floating Rate Junior Subordinated Debentures due 2067, and (iv) MetLife, Inc.’s 9.250% Fixed-to-Floating Rate Junior Subordinated Debentures due
2068, all prohibit the declaration or payment of dividends or distributions on Common Stock under certain circumstances if interest is not paid in full on such
securities, whether because of a mandatory or optional payment deferral, subject to certain exceptions.

Voting Rights

The holders of Common Stock are entitled to one vote per share on all matters on which the holders of Common Stock are entitled to vote and do not have any
cumulative voting rights.

Liquidation and Dissolution

In the event of MetLife, Inc.’s liquidation, dissolution or winding-up, the holders of Common Stock are entitled to share equally and ratably in MetLife, Inc.’s
assets, if any, remaining after the payment of all of MetLife, Inc.’s liabilities and the liquidation preference of any outstanding class or series of preferred stock.
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Other Rights

The holders of Common Stock have no preemptive, conversion, redemption or sinking fund rights. The holders of shares of Common Stock are not required to
make additional capital contributions.

Transfer Agent and Registrar
The transfer agent and registrar for the Common Stock is Computershare Inc. (successor in interest to Mellon Investor Services LLC).
Certain Provisions in the Certificate of Incorporation and By-Laws and in Delaware and New York Law

A number of provisions of the Certificate of Incorporation and By-Laws deal with matters of corporate governance and rights of stockholders. The following
discussion is a general summary of selected provisions of the Certificate of Incorporation and By-Laws and regulatory provisions that might be deemed to have a
potential “anti-takeover” effect. These provisions may have the effect of discouraging a future takeover attempt which is not approved by the Board but which
individual stockholders may deem to be in their best interests or in which stockholders may receive a substantial premium for their shares over then current market
prices. As a result, stockholders who might desire to participate in such a transaction may not have an opportunity to do so. Such provisions will also render the
removal of the incumbent Board or management more difficult. Some provisions of the Delaware General Corporation Law and the New York Insurance Law may
also have an anti-takeover effect. The following description of selected provisions of the Certificate of Incorporation and By-Laws and selected provisions of the
Delaware General Corporation Law and the New York Insurance Law is necessarily general and reference should be made in each case to the Certificate of
Incorporation and By-Laws, which are filed with the SEC, and to the provisions of those laws.

Exercise of Duties by the Board

The Certificate of Incorporation provides that while the Trust is in existence, each of MetLife, Inc.’s directors is required, in exercising his or her duties as a
director, to take the interests of the Beneficiaries into account as if they were holders of the shares of Common Stock held in the Trust, except to the extent that any
such director determines, based on advice of counsel, that to do so would violate his or her duties as a director under Delaware law.

Restriction on Maximum Number of Directors and Filling of Vacancies on the Board

Pursuant to the By-Laws and subject to the rights of the holders of any class of preferred stock, the number of directors may be fixed from time to time
exclusively by resolution adopted by a majority of the entire Board, but the Board will at no time consist of fewer than three directors. Stockholders may remove a
director with or without cause at a meeting of the stockholders by a vote of a majority of the combined voting power of the outstanding stock entitled to vote
generally in the election of directors, in which case the vacancy caused by such removal may be filled at such meeting by the stockholders entitled to vote for the
election of the director so removed. Any vacancy on the board of directors, including a vacancy resulting from an increase in the number of directors or resulting
from a removal where the stockholders have not filled the vacancy, subject to the rights of the holders of any class of preferred stock, may be filled by a majority of
the directors then in office, although less than a quorum. These provisions give incumbent directors significant authority that may have the effect of limiting the
ability of stockholders to effect a change in management.

Advance Notice Requirements for Nomination of Directors and Presentation of New Business at Meetings of Stockholders; Action by Written Consent

The By-Laws provide for advance notice and other provisions in respect of stockholder proposals and nominations for director. In addition, pursuant to the
provisions of both the Certificate of Incorporation and the By-Laws, stockholder action may not be taken by written consent. Rather, any action taken by the
stockholders must be effected at a duly called meeting. The chairman, the chief executive officer or the secretary pursuant to a board resolution or, under some
circumstances, the president or a director who also is an officer, may call a special meeting. The By-Laws also permit stockholders representing ownership of 25%
or more of the combined voting power of the outstanding shares of Common Stock to call a special meeting of the stockholders, provided that the stockholders
satisfy the requirements specified in the By-Laws. These provisions make it more difficult for a stockholder to place a proposal or nomination on the meeting
agenda and prohibit a stockholder from taking action without a meeting, and therefore may reduce the likelihood that a stockholder will seek to take independent
action to replace directors or with respect to other matters that are not supported by management for stockholder vote.

Limitations on Director Liability

The Certificate of Incorporation contains a provision that is designed to limit the directors’ liability to the extent permitted by the Delaware General
Corporation Law and any amendments to that law.



Specifically, directors will not be held liable to MetLife, Inc. or MetLife, Inc.’s stockholders for monetary damages for an act or omission in their capacity as a
director, except for liability as a result of:
* abreach of the duty of loyalty to MetLife, Inc. or MetLife, Inc.’s stockholders;
* acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
*  payment of an improper dividend or improper redemption or repurchase of MetLife, Inc.’s Common Stock under Section 174 of the Delaware General
Corporation Law; or
*  any transaction from which the director received an improper personal benefit.

The principal effect of the limitation on liability provision is that a stockholder is unable to prosecute an action for monetary damages against one of MetLife,
Inc.’s directors unless the stockholder can demonstrate one of the specified bases for liability. This provision, however, does not eliminate or limit director liability
arising in connection with causes of action brought under the U.S. federal securities laws. The Certificate of Incorporation also does not eliminate the directors’
duty of care. The inclusion of the limitation on liability provision in the certificate may, however, discourage or deter stockholders or management from bringing a
lawsuit against directors for a breach of their fiduciary duties, even though such an action, if successful, might otherwise have benefited MetLife, Inc. and its
stockholders. This provision should not affect the availability of equitable remedies such as injunction or rescission based upon a director’s breach of the duty of
care.

The By-Laws also provide that MetLife, Inc. will indemnify its directors and officers to the fullest extent permitted by Delaware law. MetLife, Inc. is required
to indemnify its directors and officers for all judgments, fines, amounts paid in settlement, legal fees and other expenses reasonably incurred in connection with
pending or threatened legal proceedings because of the director’s or officer’s position with MetLife, Inc. or another entity, including Metropolitan Life Insurance
Company, that the director or officer serves at MetLife, Inc.’s request, subject to certain conditions, and to advance funds to MetLife, Inc.’s directors and officers
to enable them to defend against such proceedings. To receive indemnification, the director or officer must succeed in the legal proceeding or act in good faith and
in a manner reasonably believed to be in or not opposed to MetLife, Inc.’s best interests and with respect to any criminal action or proceeding, in a manner he or
she reasonably believed to be lawful.

Business Combination Statute

In addition, as a Delaware corporation with a class of voting stock listed on a national securities exchange, MetLife, Inc. is subject to Section 203 of the
Delaware General Corporation Law, unless MetLife, Inc. elects in the Certificate of Incorporation not to be governed by the provisions of Section 203. MetLife,
Inc. has not made that election. Section 203 can affect the ability of an “interested stockholder” of MetLife, Inc. to engage in certain business combinations,
including mergers, consolidations or acquisitions of more of MetLife, Inc.’s shares for a period of three years following the time that the stockholder becomes an
“interested stockholder.” An “interested stockholder” is defined to include any person owning, directly or indirectly, 15% or more of the outstanding voting stock
of a corporation. The provisions of Section 203 are not applicable in some circumstances, including those in which (1) the business combination or transaction
which results in the stockholder becoming an “interested stockholder” is approved by the corporation’s board of directors prior to the time the stockholder becomes
an “interested stockholder” or (2) the “interested stockholder,” upon consummation of such transaction, owns at least 85% of the voting stock of the corporation
outstanding prior to such transaction.

Restrictions on Acquisitions of Securities

The insurance laws and regulations of New York, the jurisdiction in which MetLife, Inc.’s principal insurance subsidiary, Metropolitan Life Insurance
Company, is organized, may delay or impede a business combination involving MetLife, Inc. In addition to the limitations described in the immediately preceding
paragraph, the New York Insurance Law prohibits any person from acquiring control of Metropolitan Life Insurance Company, either directly or indirectly through
any acquisition of control of MetLife, Inc., without the prior approval of the New York Superintendent of Financial Services. That law presumes that control exists
where any person, directly or indirectly, owns, controls, holds the power to vote 10% or more of MetLife, Inc.’s outstanding voting stock, unless the New York
Superintendent of Financial Services, upon application, determines otherwise. Even persons who do not acquire beneficial ownership of more than 10% of the
outstanding shares of the Common Stock may be deemed to have acquired such control, if the New York Superintendent of Financial Services determines that such
persons, directly or indirectly, exercise a controlling influence over MetLife, Inc.’s management or policies. Therefore, any person seeking to acquire a controlling
interest in MetLife, Inc. would face regulatory obstacles which may delay, deter or prevent an acquisition.

The insurance holding company laws and other insurance laws of many other states also regulate changes of control (generally presumed upon acquisitions of
10% or more of voting securities) of domestic insurers (including insurers MetLife, Inc. owns) and insurance holding companies such as MetLife, Inc.
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EXHIBIT 31.1
SECTION 302 CERTIFICATION
I, Beth Andrews, certify that:
1. T have reviewed this annual report on Form 10-K of the MetLife Policyholder Trust, for which Wilmington Trust Company acts as Trustee;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, distributable income and changes in trust corpus of the registrant as of, and for, the periods presented in this report;

4. 1 am responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15(d)-15(f)), or for causing such procedures to be established and
maintained, for the registrant and I have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under my supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to me by others within those entities, particularly during
the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under my supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions about the effectiveness of
the disclosure controls and procedures as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. 1 have disclosed, based on my most recent evaluation of internal control over financial reporting, to the registrant’s auditors:

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves persons who have a significant role in the registrant’s internal control over financial reporting.

In giving the certifications in paragraphs 4 and 5 above, I have relied to the extent I consider reasonable on information provided to me by MetLife, Inc. and
Computershare Inc.

By: /s/ Beth Andrews
Beth Andrews

Vice President

Wilmington Trust Company,

In its capacity as Trustee of the MetLife
Policyholder Trust

Date: March 26, 2020



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 issuer’s Annual Report on Form 10-K and is furnished, not filed, as provided in SEC Release Nos. 33-8238, 34-
47986 dated June 5, 2003:

I, Beth Andrews, certify that (i) the MetLife Policyholder Trust’s Annual Report on Form 10-K for the year ended December 31, 2019 (the “Form 10-K”) fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, and (ii) the information contained in the Form 10-K fairly
presents, in all material respects, the financial condition and results of operations of the MetLife Policyholder Trust.

WILMINGTON TRUST COMPANY,

In its capacity as Trustee of the MetLife
Policyholder Trust

By: /s/ Beth Andrews
Beth Andrews

Vice President

Date: March 26, 2020

A signed original of this written statement required by Section 906 has been provided to the MetLife Policyholder Trust and will be retained by the MetLife
Policyholder Trust and furnished to the Securities and Exchange Commission or its staff upon request.



