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Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K, including Managet® Discussion and Analysis of Financial Conditiom &esults of Operatior
may contain or incorporate by reference informatiwat includes or is based upon forwéodking statements within the meaning of the Pd
Securities Litigation Reform Act of 1995. Forwdabking statements give expectations or forecafstare events. These statements ca
identified by the fact that they do not relatedlyi to historical or current facts. They use worlgh as “anticipate,” “estimate,” “expect,”
“project,” “intend,” “plan,” “believe”and other words and terms of similar meaning, ertiad to future periods, in connection with a disior
of future operating or financial performance. Inrtwalar, these include statements relating to reeitactions, expenses, the outcom
contingencies such as legal proceedings, trendpérations and financial results.

Any or all forwardiooking statements may turn out to be wrong. Thay lce affected by inaccurate assumptions or by knamwinknow
risks and uncertainties. Many such factors willitmportant in determining the actual future reswfsthe MetLife Policyholder Trust (tl
“Trust”). These statements are based on current expectaiwhshe current economic environment. They invavaumber of risks ai
uncertainties that are difficult to predict. Thessatements are not guarantees of future performautaal results could differ materially frc
those expressed or implied in the forw#rdking statements. Risks, uncertainties, and didetors that might cause such differences inc
the risks, uncertainties and other factors idesdiiin the Trust's and MetLife, Ins.filings with the U.S. Securities and Exchange @ussior
(“SEC"). These factors include: (i) dependence upon Metllife, for the value of the Trust Shares (as defiherkin); (ii) limited rights ¢
Beneficiaries (as defined herein), including widspect to voting power over the Trust Shares; ffiii)existing trading market for the Tr
Interests (as defined herein) and limited abilityBeneficiaries to transfer such Trust Interests), termination of the Trust at the discretior
MetLife, Inc., or otherwise pursuant to the termhishe Trust Agreement (as defined herein); (v)ilfa in cyber-or other information securi
systems, as well as loss or disclosure of confidkmformation and adverse impact on the procegsihtransactions under the Purchase
Sale Program (as defined herein) as a result aftewsanticipated in disaster recovery system};agverse results or other consequences
litigation, arbitration or regulatory investigat®nincluding as a result of the appointment off@esentative on behalf of certain Beneficia
and (vii) other risks and uncertainties descritredhftime to time in the Trust's and MetLife, Incfibngs with the SEC.

The Trust does not undertake any obligation to iplybtorrect or update any forwatdeking statement if the Trust later becomes a
that such statement is not likely to be achievddas® consult any further disclosures the TrudWletLife, Inc. make on related subject:
reports to the SEC.

Note Regarding Reliance on Statements in Our Contids

See “Exhibit Index — Note Regarding Reliance ort&teents in Our Contract$dr information regarding agreements included aslsts
to this Annual Report on Form 10-K.
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Part |
ltem 1. Business.

The MetLife Policyholder Trust (the “Trust”) wastallished under the Metropolitan Life Insurance @any (“Metropolitan Life")plan o
reorganization (the “Plan”and pursuant to the MetLife Policyholder Trust Agreent, dated as of November 3, 1999, by and a
Metropolitan Life, MetLife, Inc., Wilmington TrusEompany (not in its individual capacity, but solely trustee for the Trust, the “Trustge”
and ChaseMellon Shareholder Services, L.L.C., a®dian (now known as Computershare Inc., the ‘6tliah”),as amended on Novembe
2001 (the “Trust Agreement”jn connection with the conversion of MetropolitaifeLfrom a mutual life insurance company to a stéfe
insurance company. The Trust is a singlgpose trust that does not engage in any busimesstivity other than voting and holding
Trust Shares (as defined below) and certain closslbted activities, such as distributing cash déwids. The Trust has no employees.
“Financial Statements and Supplementary Data”if@rfcial information about the Trust.

Under the Plan and the Trust Agreement, each guicdgr's membership interest was extinguished and ceelagible policyholders ¢
Metropolitan Life (the “Trust Eligible Policyholdgl) received, in exchange for that interest, a numbkrinterests in the Tru
(“Trust Interests”) equal to the number of sharesammmon stock of MetLife, Inc., par value $0.0T phare (the “Common Stock’aJlocater
to them in accordance with the Plan. The assethefTrust consist principally of the shares of CamnStock issued to the Trust (
“Trust Shares”) for the benefit of the Trust EligiiPolicyholders and permitted transferees (callety, the “Beneficiaries”)The Trust Shart
are held in the name of the Trustee, on behalfi@fTrust, which has legal title over the Trust 8safhe Beneficiaries do not have legal tit!
any part of the assets of the Trust. The Trustrésts represent undivided fractional interestdhe Trust Shares and other assets of the
beneficially owned by a Trust Beneficiary throudiie iCustodian. On April 7, 2000, the date of denlization of Metropolitan Life, MetLife
Inc. distributed to the Trust 494,466,664 shareCommon Stock for the benefit of policyholders oktkbpolitan Life. Withdrawals
Beneficiaries of Trust Shares, transactions by Beiagies under the Purchase and Sale Program €fired below), and escheatmen
unclaimed Trust Shares resulted in a net decreasigei number of Trust Shares from 202,335,289 aeBwer 31, 2012 to 190,935,381
December 31, 2013 .

A Trust Interest entitles the Beneficiary to certaghts, including the right to: (i) receive dieidds distributed upon Trust Shares; (ii)
Trust Shares withdrawn from the Trust to be soldcesh through a purchase and sale program estathlsy MetLife, Inc. pursuant to the F
(the “Purchase and Sale Program’li) fleposit in the Trust additional shares of CoomStock purchased through the Purchase anc
Program; (iv) withdraw Trust Shares; and (v) instrthe Trustee to vote the Trust Shares on cenwitiers, each as further described in
limited by the terms of the Trust Agreement. Thastee has no beneficial interest in the Trust Share

As a general rule, Beneficiaries are prohibitednfigelling, assigning, transferring, encumberingranting any option or any other inte
in their Trust Interests; however, Trust Interests/ be transferred:

0] from the estate of a deceased Beneficiary to onenore beneficiaries taking by operation of law arguant t
testamentary succession;

(i) to the spouse or issue of a Beneficiary or to dityeselected by a Beneficiary, provided that tfans to such entity a
deductible for federal income, gift and estate paxposes under 88170, 2055 and 2522 of the Intd&keabnue Code of 1986,
amended, or to a trust established for the exatusenefit of one or more of the following: (x) Bén&ries, (y) individuals describi
in this clause (ii), or (z) entities describedhistclause (ii);

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

(iv) if the Beneficiary is not a natural person, by @pien of law to the surviving entity upon the marge consolidation ¢
such Beneficiary into another entity, to the pusshaof substantially all the assets of such Beraficor to the appropriate pers:
upon the dissolution, termination or winding upsath Beneficiary;

(v) by operation of law as a consequence of the batdyw insolvency of such Beneficiary or the gragtof relief to suc
Beneficiary under the federal bankruptcy laws; or

(vi) from a trust holding an insurance policy or annaityntract on behalf of the insured person undeh @adicy or contrac
to those persons to whom Trust Interests are redu@ be so transferred pursuant to the termsatf sust.
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In addition, if the Board of Directors of MetLif&nc. determines, based on the advice of legal autisat there is, at any time, a mate
risk that the assets of the Trust may be charaeidras “plan assets” under United States Departofdrabor Reg. §2510.301, as amende
the Board may direct the Trustee to distributehi® €ustodian, for distribution to one or more B@iafies, a number of Trust Shares (nc
exceed the total number of such Beneficiaribgist Interests) as the Board may determine todmessary or appropriate to ensure tha
assets of the Trust will not be so characterizegplasn assets.”

A transferee of Trust Interests will become subjecthe Trust Agreement. Trust Interests are helthe name of the Custodian, wt
keeps a record of the Trust Interests of the Beiaefes on a bookntry system maintained by the Custodian. The Tnistests are n
represented by certificates or other evidenceswofeoship.

Beneficiaries may instruct the program agent fer Burchase and Sale Program to withdraw their atocshares from the Trust for ¢
through the Purchase and Sale Program. Benefisihakling a number of Trust Interests that is thas 1,000 are also entitled to purchas
the Purchase and Sale Program additional shar€srmfmon Stock to be deposited in the Trust and atéatto the Beneficiary, subject to
limitation that, after such purchase, the Beneficiaill hold no more than 1,000 Trust Interestsd dmrther, subject to a minimum of $250
purchase (or such lesser amount that would cawsa#meficiary to hold the 1,000 maximum number ofist Interests). The number
Trust Interests allocated to Beneficiaries willdmjusted for any shares of Common Stock purchasedld in the Purchase and Sale Prog
such that the Trust Interests held by a Benefiomhyalways equal the number of shares of CommumtiSallocated to the Beneficiary.

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

The Trust Agreement provides the Trustee with dioes as to the manner in which to vote, asserbasent the Trust Shares at all til
during the term of the Trust. On all matters brdufgin a vote before the stockholders of MetLifec.lnwith the exception of a Benefici
Consent Matter (as defined below), the Trustee waite or abstain from voting in accordance with theommendation given by the Boart
Directors of MetLife, Inc. to its stockholders dir,no such recommendation is given, as directedhgyBoard. On all Beneficiary Cons
Matters, the Trustee will vote all of the Trust 8w in favor of, in opposition to or abstain frofmetmatter in the same ratio as
Trust Interests of the Beneficiaries that returmeting instructions to the Trustee indicated prefees for voting in favor of, in opposition tc
abstaining from such matter. The Trust Agreemes gbntains provisions allowing Beneficiaries tetinct the Custodian to withdraw tt
allocated Trust Shares to participate in any temderxchange offer for the Common Stock and to nakgecash or share election, or pel
any dissenter’s rights, in connection with a megfdvietLife, Inc.

A “Beneficiary Consent Matter” is a matter presehte stockholders of MetLife, Inc. concerning tioddwing:
(@ subject to certain conditions, a contestedt@amf directors or the removal of a director;

(i) a merger or consolidation, a sale, lease @harge of all or substantially all of the propestyassets or a recapitalization
or dissolution of MetLife, Inc., if it requires ate of stockholders under applicable Delaware law;

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

(iv) proposals submitted to stockholders requitimg Board of Directors to amend MetLife, Inc.’scitbolder rights plan, or
redeem rights under that plan, other than a prédpa#arespect to which MetLife, Inc. has receivadVice of nationally-recognized
legal counsel to the effect that the proposal tsanroper subject for stockholder action underaldelre law. MetLife, Inc. does not
currently have a stockholder rights plan.

Proxy solicitation materials, annual reports anfbrimation statements received by the Custodianonnection with any matter r
involving a Beneficiary Consent Matter will be maaleilable by MetLife, Inc. to Beneficiaries fortihinformation on a website maintainec
MetLife, Inc. or by mail upon request and at Med,ifinc.'s expense, but voting instructions to the Trustéé net be solicited and,
instructions are received, they will not be bindergthe Trustee.
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The Trust Agreement provides that regular cashddivils, if any, collected or received by the Trust#k respect to the Trust Shares <
be distributed by the Custodian seamnually to the Beneficiaries within 90 days afteceipt by the Trustee. Distribution of all othexst
dividends shall be made by the Custodian to theeBaaries on the first business day following tB@th day after the Trust receives
dividends. Alternatively, the Trust Agreement paes that the Trustee may arrange with MetLife, facthe direct payment by MetLife, It
of such cash dividends to the Beneficiaries. Histdlly, MetLife, Inc. has used the latter methodheTTrust Agreement further provides -
pending such distribution, cash dividends (unlessiduted directly by MetLife, Inc. to Beneficias) shall be invested by the Trustee in shol
term obligations of or guaranteed by the UnitedeStaor any agency or instrumentality thereof, ianckrtificates of deposit of any bank or ti
company having, at the time of the investment, mhioed capital and surplus not less than $500,000,Dividends or other distributions
Common Stock will be allocated to the Beneficiaiieproportion to their Trust Interests and heldtly Trustee as Trust Shares. Generall
other distributions by MetLife, Inc. to its stocktlers will be held and distributed by the Trusteethte Beneficiaries in proportion to tr
Trust Interests.

The Trust will be terminated on the first to oceach, a “Termination Eventdf (i) the 90th day after the date on which thesiee sha
have received notice from MetLife, Inc. that themer of Trust Shares held by the Trust is equdl0®% or less of the number of issued
outstanding shares of Common Stock; or (ii) theedat which the last Trust Share shall have beendndivn, distributed or exchanged.
Trust may be terminated earlier upon the firstdour of any of the following (each, an “Early Teration Event”):

() on the 90th day after the date on which thesiea receives written notice from MetLife, Inc.yei at MetLife, Incs
discretion at any time, that the number of Trusir8h is 25% or less of the number of issued arstanding shares of Common Stc

(i) on the date on which the Trustee receives writtetite from MetLife, Inc. that the Board of Direcsoof MetLife, Inc. ha
determined, as a result of any amendment of, ongddincluding any announced prospective chang&)driaws (or any regulatio
thereunder) of the United States or any State, Comvealth or other political subdivision or authprthereof or therein, or a
official administrative pronouncement or judiciaaision interpreting or applying such law or regiola, or any changes in the fact:
circumstances relating to the Trust, that maintgjrthe Trust is or is reasonably expected to bedomdensome to MetLife, Inc.
the Beneficiaries;

(iii) on the date on which any rights issued under &btider rights plan adopted by MetLife, Inc. anddhiey the Trus
become separately tradable from the Trust Sharesitch they relate; or

(iv) on the date on which there is an entry of a fimdeofor termination or dissolution of the Trustsimilar relief by a cou
of competent jurisdiction.

The Trust Agreement also contains a provision whichuld cause termination under certain circumstangeorder to comply with leg
rules governing the duration of trusts.

Upon a Termination Event or Early Termination Evené Trustee and the Custodian will take sucloastas may be necessary to win
the Trust and distribute its assets to the TrusieBeiaries pro rata in accordance with their resge Trust Interests, including the distribut
in book entry form to each Beneficiary, or as ovise directed by such Beneficiary, together wit Beneficiarys proportionate share of
unpaid distributions and dividends and intereshearthereon, if applicable. The Trust Agreementvigies that MetLife, Inc. may, at
discretion, offer to purchase such shares at tirkahprice of the Common Stock at the time of thechase.

On November 1, 2010 (the “Acquisition DateMjetLife, Inc. completed the acquisition of Americhife Insurance Company from A
Holdings LLC (formerly known as ALICO Holdings LLGYAM Holdings”), a subsidiary of American Internambal Group, Inc. (“AlG”),anc
Delaware American Life Insurance Company from AlBe(“Acquisition”). In connection with the financing of the Acquisitiom Augus
2010, MetLife, Inc. issued 86.3 milliomew shares of its Common Stock and, on the AcdmisiDate, MetLife, Inc. issued to AM Holdin
78.2 million new shares of its Common Stock andngilion shares of its Series B contingent conydetijunior participating norumulative
perpetual preferred stock (the “Convertible PreférStock”) convertible into approximately 68.6 ioili shares of Common Stock (subjec
anti-dilution adjustments) upon a favorable voteMdtLife, Inc.’s common stockholders. In March 20M Holdings sold theéZ8.2 millior
shares of Common Stock in a public offering conentrrwith a public offering by MetLife, Inc. of 68rfillion new shares of its Comm
Stock, the proceeds of which were used to repuechad cancel all of the Convertible Preferred Stock
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Additionally, on the Acquisition Date, MetLife, Inissued 40.0 milliomommon equity units which consisted in part of ¢hseries of stoc
purchase contracts obligating the holder to purehas each of three future settlement dates, albarnumber of shares of Common Stocl
a fixed price. In September 2013 and October 200&tLife, Inc. issued 22.7 million and 28.2 milliarew shares of its Common Stc
respectively, to settle two series of the stockcpase contracts. MetLife, Inc. will issue between82million and 28.5 millionshares ¢
Common Stock, subject to certain adjustments, tdesthe remaining series of stock purchase cotsraghich is expected to occur
October 8, 2014, subject to deferral under cedasumstances.

The number of Trust Shares declined to 190,935882ecember 31, 2013 as a result of withdrawal8éyeficiaries of Trust Shar
transactions by Beneficiaries under the PurchadeSate Program and escheatment of unclaimed TheeS. The percentage of outstan
shares of Common Stock owned by the Trust at DeeeBih 2013 decreased to 17.@% a result of these withdrawals, transactions
escheatments, as well as due to Common Stock isssidny MetLife, Inc., including those describedaho

Pursuant to the Trust Agreement, the Trust is lakgio be terminated at MetLife, Ins.tiscretion, as the Trust Shares constitute e
25% of the number of issued and outstanding slEr€®@mmon Stock. MetLife, Inc. has advised the Teaghat it currently has no intentior
voluntarily terminating the Trust.

The Trust Agreement may be amended from time te foy the Trustee, the Custodian, MetLife, Inc. Metropolitan Life, without th
consent of any Beneficiary: (i) to cure any ambigucorrect or supplement any provision thereint tmay be inconsistent with any ot
provision therein, or to make any other provisioithwespect to matters or questions arising unberTrust Agreement, which will not
inconsistent with the other provisions of the Trigteement, provided that the action does not adheraffect the Trust Interests of
Beneficiaries; (ii) to modify, eliminate or add #&my provisions of the Trust Agreement to such exéanwill be necessary to ensure tha
Trust will be classified for United States feddéralome tax purposes as a grantor trust at all tionés ensure that the Trust will not be requ
to register as an investment company under thestmant Company Act of 1940, as amended; or (iiijeftect the effect of a merger
consolidation in which MetLife, Inc. is not the siving corporation and the other company into whidétLife, Inc. is merged or consolida
assumes its obligations under the Trust Agreenidr@.Trust Agreement may also be amended or progdivereof waived with the consen
Beneficiaries representing more than dradf- of the Trust Interests, provided that no saamendment or waiver will, without the consen
each Beneficiary affected thereby, reduce the Tinistests or otherwise eliminate or materiallytpose the right of any Beneficiary to rece
dividends or other distributions or to make eletsiander the Purchase and Sale Program or to \&ith@rust Shares.

Beneficiaries will not have any preemptive rightishwespect to the Trust Interests. There is nwipron for any sinking fund with resp
to the Trust Interests.

The Trust Agreement provides that MetLife, Inc.lspay, or reimburse directly each of the Trustee ¢he Custodian for, all costs ¢
expenses relating to the Trust, in the case oTthstee, and relating to the holding of Trust legs, in the case of the Custodian, including
not limited to, the fees and expenses as providddd Trust Agreement. MetLife, Inc. pays the Teesan annual fee of $50 thousand. Met
Inc. paid to the Trustee $24 thousand , $43 thalisad $34 thousand for out-of-pocket expensesoyears ended December 31, 202612
and 2011 , respectively. MetLife, Inc. paid to Fraist’s independent auditors $66 thousand , $66sttwaed and $43 thousafat audit fees fc
the years ended December 31, 2013 , 2012 and 2@&kbectively. None of the aforementioned fees expknses are included in the Trast’
financial statements. MetLife, Inc. also provides Trustee with certain management and adminigéragrvices.

The declaration and payment of dividends is sulie¢he discretion of MetLife, Inc.’s Board of Daters (the “Board”)and will depen
on MetLife, Inc.5 financial condition, results of operations, casfuirements, future prospects, regulatory regtrist on the payment
dividends by MetLife, Inc.’s insurance subsidiardesl other factors deemed relevant by the Board.
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The table below presents Common Stock dividendadetibn, record and payment dates, as well as lpresand aggregate divide
amounts, applicable to the Trust Shares, for tl@syended December 31, 2013 and 2012:

Dividend

Declaration Date Record Date Payment Date Per Share Aggregate

(In millions)
October 22, 2013 (1) November 8, 2013 December 13, 2013 $ 0.27¢ % 53
June 25, 2013 (1) August 9, 2013 September 13, 2013 $ 0.27¢ 54
April 23, 2013 (1) May 9, 2013 June 13, 2013 $ 0.27¢ 54
January 4, 2013 (1) February 6, 2013 March 13, 2013 $ 0.18¢ 37
$ 19¢
October 23, 2012 (2) November 9, 2012 December 14, 2012 $ 0.74C $ 151

(1) Quarterly dividenc
(2) Annual dividenc

In January 2013, MetLife, Inc. transitioned to paydividends on its Common Stock quarterly. SeeeNobf the Notes to the Financ
Statements for information on dividends declardassguent to December 31, 2013 .

The Beneficiaries of the Trust are directed to MfetLinc.’s Annual Report to Shareholders and the filingsvetLife, Inc. under th
Securities Exchange Act of 1934 (the “Exchange At information regarding MetLife, Inc. See Metrdipan Life Insurance Company (19
SEC NoAct. LEXIS 914) (Avail. Nov. 23, 1999). The Trustdees not control the operations or activities @thMfe, Inc. The Trustee relies
receiving information, reports and representativos MetLife, Inc. and the Custodian in the ordinaourse of its business. In executing
submitting this report on behalf of the Trust, Trestee has relied upon the accuracy of such repod representations of the aforementi
entities.

Item 1A. Risk Factors.
The Trust has limited resources and is dependenvap/etLife, Inc.

The Trust was established under the Plan and putrsoidghe Trust Agreement in connection with thevarsion of Metropolitan Life frol
a mutual life insurance company into a stock lifeurance company. The Trust is a singlepose trust that does not engage in any busor
activity other than voting and holding the Trust8#s and certain closely related activities, swctistributing cash dividends. The assets ¢
Trust consist principally of the Trust Shares. Banaries of the Trust are directed to MetLife, I'ecRisk Factors set forth in Item 1A of
Annual Report on Form 10-K for the year ended Ddman31, 2013and the other Exchange Act filings of MetLife, Irfor informatior
regarding certain risks related to MetLife, Incattimay affect the value of the Trust Shares, inolydegulatory and other restrictions wt
may affect MetLife, Inc.’s ability to pay dividends the Common Stock.

Beneficiaries do not have legal title to any paftthe Trust assets and have only certain limitednts.

The Trust has legal title over the Trust Sharee Thust Interests represent undivided fractiontdrists in the Trust Shares and c
assets of the Trust beneficially owned by a Trushdiciary through the Custodian. A Trust Interestitles the Beneficiary only to cert
rights, including the right to: (i) receive dividdmdistributed upon Trust Shares; (ii) have Trusdr8s withdrawn from the Trust to be sold
cash through the Purchase and Sale Program; €ppidslt in the Trust additional shares of CommortiSfmrchased through the Purchase
Sale Program; (iv) withdraw Trust Shares; and rfgjruct the Trustee to vote the Trust Shares arioematters, each as further describe
and limited by the terms of the Trust AgreementtiMp instructions to the Trustee on any matterineblving a Beneficiary Consent Mat
will not be solicited and, if instructions are raaal, they will not be binding on the Trustee. Ohnaatters other than Beneficiary Cons
Matters, the Trustee shall vote, assent or cortbenTrust Shares in favor of and in oppositionutohsmatter, or abstain from voting on s
matter, in accordance with the recommendation gethe Board of Directors of MetLife, Inc. to &gockholders in respect of the matter, ¢
no such recommendation is given, as directed btaed of Directors of MetLife, Inc.
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There is no existing trading market for the Trushierests and Beneficiaries may transfer their Trusterests only in limited
circumstances.

There is no existing trading market for the Trudetests and the Trust Interests have no markeev&urthermore, Trust Interests r
generally be transferred only in the following aiions: (i) from the estate of a deceased Benejidia one or more beneficiaries taking
operation of law or pursuant to testamentary swsiors (ii) to the spouse or issue of a Beneficiaryto an entity selected by a Beneficii
provided that transfers to such entity are dedlecfitr federal income, gift and estate tax purpaseder 88170, 2055 and 2522 of the Inte
Revenue Code of 1986, as amended, or to a trusbliséied for the exclusive benefit of one or mofaehe following: (x) Beneficiarie:
(y) individuals described in this clause (i), @) éntities described in this clause (ii); (iii) aotrust established to hold Trust Interests orali
of an employee benefit plan; (iv) if the Benefigids not a natural person, by operation of lawhe surviving entity upon the merger
consolidation of such Beneficiary into another gmtio the purchaser of substantially all the assétsuch Beneficiary or to the appropr
persons upon the dissolution, termination or wigdip of such Beneficiary; (v) by operation of law @ consequence of the bankruptc
insolvency of such Beneficiary or the granting elief to such Beneficiary under the Federal bantaypaws; or (vi) from a trust holding
insurance policy or annuity contract on behalfef insured person under such policy or contradhdse persons to whom Trust Interest:
required to be so transferred pursuant to the tefrsach trust.

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

The Trust Agreement provides that MetLife, Inc. ni@yminate the Trust once the percentage of outsigrshares of Common Stock h
in the Trust falls to 25%. The winding up of thau$r must commence 90 days after the date on whiH tustee receives written notice fi
MetLife, Inc. that the number of Trust Shares i8610r less of the number of issued and outstandiages of Common Stock. Issuance
Common Stock by MetLife, Inc. will result in a dease of the percentage of outstanding shares ofr@onstock held in the Trust. ¢
“Business.” See also “Common Stock Issuances” iteNoof the Notes to the Financial Statements. Atdl 19, 2014 the number of Tru
Shares represented 16.8% of the number of issugdatistanding shares of Common Stock and, thusTthst may be terminated at
discretion of MetLife, Inc.

The failure in cyber- or other information securitgystems, as well as the occurrence of events uoguated in disaster recovery systems,
could result in a loss or disclosure of confidentiaformation and could adversely impact the prosasy of transactions under the
Purchase and Sale Program.

In the event of a disaster such as a natural capdst, epidemic, industrial accident, blackout, pater virus, terrorist attack, cybettacl
or war, unanticipated problems with disaster recp\systems of MetLife, Inc., the Custodian or theisiee could have a material adw
impact on the Trust's ability to operate, particlylaf those problems affect MetLife, Inc.’s, theu§todian’s or the Trustee’s computese:
data processing, transmission, storage and retisggtems and destroy valuable data.

The Trust depends heavily upon computer systemspil2ea variety of security measures implementet¥bitife, Inc., the Custodian a
the Trustee, events such as the loss or theft cif-bp tapes or other data storage media could ocagr tleeir computer systems could
subject to physical and electronic break-ins, cydteacks and similar disruptions from unauthorizadpering, including threats that may ct
from external factors, such as governments, organime, hackers and third parties to whom cerfancttions are outsourced, or n
originate internally from within the respective coamies.

If one or more of these events occurs, it couleptidlly jeopardize the ability to process trangart under the Purchase and Sale Prog
as well as the confidential, proprietary and otiméormation processed and stored in, and transthitteough, such computer systems
networks, or otherwise cause interruptions or nmalfions in the operations of the Trust, which corddult in litigation, increased co:
regulatory penalties and/or Beneficiary dissatifec Although steps are taken to prevent and desech attacks, it is possible that a ¢
incident will not be discovered for some time afteyccurs, which could increase exposure to tltessequences.

Litigation may result in adverse results or otheomsequences; a representative may be appointed¢éotain Beneficiaries in legal
proceedings.

It is possible that claims, litigation, unassertdgims probable of assertion, investigations anst@edings may be commenced in
future, and the Trust could become subject to itigasons and have lawsuits filed or enforcemeritoas initiated against it which cot
adversely affect the results of the Trust or haheoconsequences.

In any lawsuit or other legal proceeding involvithg Trust Interests, a representative may be apgubio represent Beneficiaries whc
not have the legal capacity to represent themselv@gose addresses are unknown. The outcome ddwrsiit or other legal proceeding v
be binding on Beneficiaries for whom the represrgavas appointed in the lawsuit or other procegdi
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Item 1B. Unresolved Staff Comments.
Not applicable.
Item 2. Properties.
The Trust does not, as of the date of this filimgld in fee, own, beneficially hold or lease anygibal properties.
Item 3. Legal Proceedings.
None.
Item 4. Mine Safety Disclosures.

Not applicable.




Table of Contents

Part Il
Item 5. Market for Registrant’'s Common Equity, Related Stokholder Matters and Issuer Purchases of Equity Seaities.
No public market exists for the Trust Interests.
Item 6. Selected Financial Data.

The following table sets forth selected financiatadfor the Trust. The selected financial datatlieryears ended December 31, 20261z
and 2011 and at December 31, 2013 and 2012 hasdegimed from the Trust' audited financial statements included elsewhereiih. Thi
financial data for the years ended December 310 201 2009 and at December 31, 2011 , 2010 and R&9®een derived from the Trugst’
audited financial statements not included herelre following changes in net assets data, balaneet stata and other data have been pre
in conformity with accounting principles generadlgcepted in the United States of America. The sadefinancial data set forth below shc
be read in conjunction with “Management’s Discussaad Analysis of Financial Condition and Resuft®©perations’and the audited financ

statements and related notes included elsewheemher

For the Years Ended December 31,

2013 2012 2011 2010 2009
(In thousands)
Changes in Net Assets Data
Operations
Net investment income $ 198,15¢ $ 150,58. $ 158,21: $ 165,57¢ 173,46t
Net realized investment gains 268,04( 127,56( 168,29( 181,37: 90,98¢
Change in net unrealized investment gains 3,790,711 176,13: (3,109,51)) 1,790,68: (84,32))
Net increase (decrease) in net assets resulting 1fino
operations 4,256,90' 454,27. (2,783,01) 2,137,63! 180,13:
Distributions to holders of Trust Interests
From net investment income (198,159 (150,58)) (158,21 (165,579 (173,469
From net realized investment gains (268,04() (127,56() (168,29() (181,37) (90,989
Decrease in net assets resulting from distributions (466,199 (278,14) (326,50 (346,95() (264,45}
Trust Interests transactions
Cost of Trust Interests issued 3,04¢ 2,19t 3,027 2,421 3,04(
Cost of Trust Interests redeemed (129,37 (89,697 (89,767 (99,13) (74,05%)
Cost of Trust Interests withdrawn (19,75% (11,58¢) (13,350 (12,18) (13,639
Cost of Trust Interests escheated (14,316 (50,070 (32,399 (43,964 (50,269)
Net decrease in net assets resulting from Trust
Interests transactions (160,39)) (149,159 (132,48 (152,85% (134,919
Total increase (decrease) in net assets 3,630,31: 26,97: (3,242,00) 1,637,83 (219,24
Net assets
Beginning of year 6,664,92. 6,637,95. 9,879,95! 8,242,12! 8,461,36!
End of year $ 10,29523 $ 6,66492 $ 6,637,955 $ 9,879,95 8,242,12!
At December 31,
2013 2012 2011 2010 2009
(In thousands, except Trust Interest amounts)
Balance Sheet Data
Assets
Equity securities, at estimated fair value $ 10,29523 $ 6,66492. $ 6,637,95 $ 9,879,95 8,242,12!
Other assets 84,69¢ 100,19¢ 101,71 107,26( 107,07:
Total assets 10,379,93 6,765,12! 6,739,66! 9,987,211 8,349,19i
Total liabilities 84,69¢ 100,19¢ 101,71 107,26( 107,07:
Net assets $ 10,29523 $ 6,66492. $ 6,637,955 $ 9,879,95 8,242,12!
Net assets consist of:
Trust Interests $ 277707 $ 293747 $ 3,086,63 $ 3,219,112 3,371,97!
Net unrealized investment gains 7,518,16! 3,727,45 3,551,311 6,660,83! 4,870,15.




Net assets available for Trust Interests
outstanding $ 10,295,233 $ 6,66492. $ 6,63795 $ 9,879,95 $ 8,242,122
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Other Data

Trust Interests rollforward:
Balance at January 1,
Trust Interests issued
Trust Interests redeemed
Trust Interests withdrawn
Trust Interests escheated

Balance at December 31,

At December 31,

2013 2012 2011 2010 2009
202,335,28 212,891,32 222,321,29 233,157,71 242,724,19
70,00 65,23 79,48: 60,14 114,85(
(9,078,99) (6,294,54) (6,299,41) (6,956,54) (5,196,81)
(1,386,29) (813,010 (936,87) (854,809 (956,85
(1,004,62) (3,513,70) (2,273,17) (3,085,21) (3,527,65)
190,935,38 202,335,28 212,891,32 222,321,29 233,157,71
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Item 7. Management’s Discussion and Analysis of Financial@dition and Results of Operations.

For purposes of this discussion, “Truséfers to the MetLife Policyholder Trust. Followitigis summary is a discussion addressing
results of operations and financial condition of ffrust for the periods indicated. This discussbould be read in conjunction witiNbte
Regarding Forward-Looking Statements,” “Risk FagfofSelected Financial Data” and the Trgsfinancial statements included elsewl
herein.

This Managemens’ Discussion and Analysis of Financial Conditior d&esults of Operations may contain or incorpolsteeferenc
information that includes or is based upon forwimaking statements within the meaning of the Pav&ecurities Litigation Reform Act
1995. Forwardeoking statements give expectations or forecaststaore events. These statements can be identifjetthe fact that they do r
relate strictly to historical or current facts. Jhese words such as “anticipate,” “estimate,” “estge"project,” “intend,” “plan,” “believe”anc
other words and terms of similar meaning in conpectith a discussion of future operating or finahgerformance. In particular, the
include statements relating to future actions, agps, the outcome of contingencies such as legaépdings, trends in operations and fina
results. Any or all forwardeoking statements may turn out to be wrong. Acteallts could differ materially from those expezs®r implie
in the forward-looking statements. See “Note Regaréorward-Looking Statements.”

Executive Summary

The Trust was established under the Metropolitda lisurance Company (“Metropolitan Life”) plan organization (the “Plananc
pursuant to the MetLife Policyholder Trust Agreemetiated as of November 3, 1999, by and among Melitan Life, MetLife, Inc.
Wilmington Trust Company (not in its individual Gagty, but solely as trustee for the Trust, theu$tee”)and ChaseMellon Sharehol
Services, L.L.C., as custodian (now known as Coerghtire Inc., the “Custodian”), as amended on Ntveer8, 2001 (the “Trust Agreemeht”
in connection with the conversion of MetropolitaifieLfrom a mutual life insurance company to a stbfekinsurance company. The Trust
singlepurpose trust that does not engage in any busereastivity other than voting and holding the slsané common stock of MetLife, Ir
issued to the Trust for the benefit of certain iblg policyholders of Metropolitan Life under thdaR and the Trust Agreement (
“Trust Shares”) and certain closely related ad#sgitsuch as distributing cash dividends.

Under the Plan and the Trust Agreement, each pguicdgr's membership interest was extinguished and ceelagible policyholders ¢
Metropolitan Life (the “Trust Eligible Policyholdgl) received, in exchange for that interest, a numbkrinterests in the Tru
(“Trust Interests”) equal to the number of sharesammmon stock of MetLife, Inc., par value $0.0T phare (the “Common Stock’aJlocater
to them in accordance with the Plan. The assetthefTrust consist principally of the TruShares for the benefit of the Trust Elig
Policyholders and permitted transferees (collettivihe “Beneficiaries”) Additionally, after the passage of sufficient tinagy unclaimed ca:
and Common Stock becomes property of the statastfdnown residence of the Beneficiary, as is thgeowith other types of unclain
property. The schedule by which unclaimed propedgheats varies by state, but is generally withiee to five years of abandonment.
anticipated that the number of Trust Interests @alhtinue to decrease over time as state dormaseyds expire. Beginning on April 7, 20
Beneficiaries were able to withdraw all, but gefigranot less than all, of their allocated sharé€Common Stock in the Trust at any time
providing written notice to the Custodian.

The number of Trust Interests outstanding at Deezr@b, 2013 and 2012 was 190,935,381 and 202,335;@8pectively. The decreast
11,399,908 in the number of Trust Interests is prily attributable to net Trust Interests redeenTedst Interests withdrawn and Trust Inter
escheated. Net assets of the Trust consist sofeljrust Shares and will increase or decrease depgngoon, among other things,
movement of Trust Shares into or out of the Tresdieected by the Beneficiaries.
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Results of Operations
Discussion of Results
Year ended December 31, 2013 compared with the geded December 31, 2012

Net assets in the Trust increased $ 3.6 billion54%6, to $10.3 billion at December 31, 2013 fr®rf.7 billion at December 31, 2012
This increase is primarily due to an increase inumeealized investment gains on the Trust Shapagially offset by (i) net activity under t
MetLife, Inc. Purchase and Sale Program (the “Pasetand Sale Program”)i) ¢he impact of withdrawals by Beneficiaries frahe Trust; an
(iii) the impact of escheatment of Trust Shares WNeealized investment gains, which representifierence between the estimated fair v.
and the cost basis of the Trust Shares, increase8 Billion from the prior year. A net reductioh1l,399,908Trust Interests resulted fron
net decrease of 9,008,998ust Interests in connection with redemptions @stiances under the Purchase and Sale Prograntyeaske
1,386,290 Trust Interests due to withdrawals bydieraries from the Trust, and a decrease of 1@#BITrust Interests due to escheatmel
Trust Shares. Net redemptions by Beneficiariesutinothe Purchase and Sale Program, withdrawals dnefiaries from the Trust a
escheatment of unclaimed cash and Trust Sharedte@#n decreases in net assets for the year endeember 31, 2013 of $ 126 million 26
million and $ 14 million , respectively. Net invesnt income of $ 198 million which consisted of Common Stock dividends reakifrerm
MetLife, Inc., and net realized investment gain$&68 millionrecognized on the sale of Trust Shares sold ifPtirehase and Sale Progr
were fully allocated to Beneficiaries.

Year ended December 31, 2012 compared with the geded December 31, 2011

Net assets in the Trust increased $27 million, esslthan 1%, to $6,665 million at December 31, 22fibm $6,638 million ¢
December 31, 2011This increase is primarily due to a change inumeealized investment gains on the Trust Shamsiafly offset by (i) ne
activity under the MetLife, Inc. Purchase and S&degram (the “Purchase and Sale Prograni))tihe impact of withdrawals by Beneficiar
from the Trust; and (iii) the impact of escheatmeinTrust Shares. Net unrealized investment gaitéch represent the difference betweer
estimated fair value and the cost basis of the tT8hsres, increased $176 million from the priorryéanet reduction of 10,556,033 Tr
Interests resulted from a net decrease of 6,229T308t Interests in connection with redemptions &stiances under the Purchase and
Program, a decrease of 813,016 Trust Interestscdudthdrawals by Beneficiaries from the Trust, andecrease of 3,513,708 Trust Intel
due to escheatment of Trust Shares. Net redempliprBeneficiaries through the Purchase and SalgrBmo, withdrawals by Beneficiari
from the Trust and escheatment of unclaimed cadhTamst Shares, resulted in decreases in net dssétse year ended December 31, 2012
$88 million, $12 million and $50 million, respeatly. Net investment income of $151 million, whicbnsisted of Common Stock dividel
received from MetLife, Inc., and net realized inwvesnt gains of $128 million recognized on the sHl&rust Shares sold in the Purchase
Sale Program, were fully allocated to Beneficiaries

Subsequent Event

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

The Trusts investments are in equity securities, all of Wwhice exposed to market risk. The market valuatibequity securities c:
fluctuate in response to political, market and @roic developments and affect a single issuer, rsswihin an industry, an economic sectc
geographic region, or the market as a whole. Insti@tterm, equity prices can fluctuate dramatically ésponse to these developments
such, the Truss$ holdings in equity securities, entirely comprisédCommon Stock, are subject to such price flubbna, the effects of whic
inure to the Beneficiaries.
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Item 8. Financial Statements and Supplementary Data.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

MetLife Policyholder Trust:

We have audited the accompanying statements ofsazsé liabilities of the MetLife Policyholder Titughe “Trust”)as of December 31, 20
and 2012, and the related statements of operationshanges in net assets for each of the three yethe period ended December 31, 2
These financial statements are the responsibifityhe Trusts management. Our responsibility is to express @inian on the financii
statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversightuBiogUnited States). Those stand.
require that we plan and perform the audit to obtaasonable assurance about whether the finastiééments are free of mate
misstatement. The Trust is not required to have were we engaged to perform, an audit of its mdkcontrol over financial reporting. C
audits included consideration of internal contreeofinancial reporting as a basis for designingitaprocedures that are appropriate in
circumstances, but not for the purpose of exprgsam opinion on the effectiveness of the Tmustiternal control over financial reporti
Accordingly, we express no such opinion. An aulibancludes examining, on a test basis, evidenpparting the amounts and disclosure
the financial statements, assessing the accouptingiples used and significant estimates made byagement, as well as evaluating
overall financial statement presentation. We belithat our audits provide a reasonable basis foopimion.

In our opinion, such financial statements presaityf in all material respects, the financial gimsi of the MetLife Policyholder Trust as
December 31, 2013 and 2012, and the results aipigsations and changes in its net assets for ehttheahree years in the period en
December 31, 2013, in conformity with accountingpgiples generally accepted in the United State&roérica.

/s/ DELOITTE & TOUCHE LLP
New York, New York
March 25, 2014
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MetLife Policyholder Trust

Statements of Assets and Liabilities
December 31, 2013 and 2012

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

2013 2012
Assets
Equity securities, at estimated fair value (co2t7$7,076 and $2,937,474, respectively) $ 10,29523 $ 6,664,92
Cash 43 48
Receivable for equity securities sold 4,20¢ 3,70¢
Dividends receivable from MetLife, Inc. 80,44¢ 96,43¢
Total assets 10,379,93 6,765,12i
Liabilities
Payable for equity securities purchased 43 48
Payable for Trust Interests redeemed 4,20¢ 3,70¢
Dividends payable to Trust Beneficiaries 80,44¢ 96,43¢
Total liabilities 84,69¢ 100,19¢
Net assets $ 10,29523 $ 6,664,922
Net assets consist of:
Trust Interests $ 2,777,010 $ 2,937,447
Net unrealized investment gains 7,518,16! 3,727,45
Net assets available for Trust Interests outstandip $ 10,29523 $ 6,664,92
Net asset value per Trust Interest of ($10,295,23®80,935,381) and ($6,664,924/202,335,289) a0 o 32 0:
.92 .

December 31, 2013 and 2012, respectively

See accompanying notes to the financial statements.
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MetLife Policyholder Trust

Statements of Operations
For the Years Ended December 31, 2013, 2012 andl20

(In thousands)

2013 2012 2011
Net investment income $ 198,15¢ $ 150,58. $ 158,21
Net investment gains (losses):
Net realized investment gains 268,04( 127,56( 168,29(
Change in net unrealized investment gains 3,790,71 176,13: (3,109,51)
Total net investment gains (losses) 4,058,75! 303,69: (2,941,22)
Net increase (decrease) in net assets resulting fincoperations $ 4,256,900 $ 454,270 $ (2,783,01)

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, 2013, 2012 andl20

(In thousands, except Trust Interests amounts)

2013 2012 2011
Operations
Net investment income $ 198,15¢ $ 150,58. $ 158,21:
Net realized investment gains 268,04( 127,56( 168,29
Change in net unrealized investment gains 3,790,711 176,13: (3,109,51)
Net increase (decrease) in net assets resulting fincoperations 4,256,90! 454,27. (2,783,01)
Distributions to holders of Trust Interests
From net investment income (198,159 (150,58) (158,21))
From net realized investment gains (268,04() (127,56() (168,29
Decrease in net assets resulting from distributions (466,199 (278,14) (326,507
Trust Interests transactions
Cost of Trust Interests issued 3,04¢ 2,19t 3,022
Cost of Trust Interests redeemed (129,376 (89,697 (89,767
Cost of Trust Interests withdrawn (19,75Y) (11,58¢) (13,350
Cost of Trust Interests escheated (14,31¢ (50,070 (32,399
Net decrease in net assets resulting from Trust Ietests transactions (160,399 (149,159 (132,48))
Total increase (decrease) in net assets 3,630,31 26,97: (3,242,00)
Net assets
Beginning of year 6,664,92. 6,637,95. 9,879,95!
End of year $ 10,29523 $ 6,664,922 $ 6,637,95
Other information
Trust Interests rollforward:
Balance at January 1, 202,335,28 212,891,32 222,321,29
Trust Interests issued 70,00: 65,23: 79,48:
Trust Interests redeemed (9,078,99) (6,294,54) (6,299,41)
Trust Interests withdrawn (1,386,29I) (813,016 (936,87)
Trust Interests escheated (1,004,62i) (3,513,70) (2,273,17))
Balance at December 31, 190,935,38 202,335,28 212,891,32

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”) wastallished under the Metropolitan Life Insurance @any (“Metropolitan Life”)plan o
reorganization (the “Plan”and pursuant to the MetlLife Policyholder Trust Agreent, dated as of November 3, 1999, by and a
Metropolitan Life, MetLife, Inc., Wilmington TrusEompany (not in its individual capacity, but solely trustee for the Trust, the “Trustge”
and ChaseMellon Shareholder Services, L.L.C., agdian (now known as Computershare Inc., the ‘@liah”), as amended on Novembe
2001 (the “Trust Agreement”jn connection with the conversion of MetropolitaifeLfrom a mutual life insurance company to a stéfe
insurance company. The Trust is a singlepose trust that does not engage in any busimesstivity other than voting and holding
Trust Shares (as defined below) and certain clagdifed activities, such as distributing casha#éwids. The Trust has no employees.

Under the Plan and the Trust Agreement, each gwidgr's membership interest was extinguished and ceelaible policyholders ¢
Metropolitan Life (the “Trust Eligible Policyholdgl received, in exchange for that interest, a numbgrinterests in the Tru
(“Trust Interests”) equal to the number of sharesammon stock of MetLife, Inc., par value $0.0T phare (the “Common Stock3Jlocater
to them in accordance with the Plan. The assethefTrust consist principally of the shares of CamnStock issued to the Trust (
“Trust Shares”) for the benefit of the Trust EligiiPolicyholders and permitted transferees (callett, the “Beneficiaries”)The Trust Shart
are held in the name of the Trustee, on behali@fTrust, which has legal title over the Trust 8kafmhe Beneficiaries do not have legal titl
any part of the assets of the Trust. The Trustésts represent undivided fractional interesthan Trust Shares and other assets of the
beneficially owned by a Trust Beneficiary througie tCustodian. On April 7, 2000, the date of denlization of Metropolitan Life, MetLife
Inc. distributed to the Trust 494,466,6&hares of Common Stock for the benefit of polidglkos of Metropolitan Life. Withdrawals
Beneficiaries of Trust Shares, transactions by Beiages under the Purchase and Sale Program €fined below), and escheatmen
unclaimed Trust Shares resulted in a net decreasieei number of Trust Shares from 202,335,289 ateBwer 31, 2012 to 190,935,381
December 31, 2013 . See “— Termination of the Ttust

A Trust Interest entitles the Beneficiary to certdghts, including the right to: (i) receive dieidds distributed upon Trust Shares; (ii) t
Trust Shares withdrawn from the Trust to be sotdcesh through a purchase and sale program es$iathlisy MetLife, Inc. pursuant to the F
(the “Purchase and Sale Program’lli) fleposit in the Trust additional shares of CoommStock purchased through the Purchase anc
Program; (iv) withdraw Trust Shares; and (v) instrthe Trustee to vote the Trust Shares on centitiers, each as further described in
limited by the terms of the Trust Agreement. Thastee has no beneficial interest in the Trust Share

The Trust accounts for Trust Interests transactaf®llows:

® Dividends distributed upon Trust Shares are recbr@® both net investment income when earned aridbdisons tc
holders of Trust Interests when due;

(i) Gains (losses) on Trust Shares withdrawn from thestTand sold for cash through the Purchase anel Balgram ai
recorded as net realized investment gains (logsdading to distributions to holders of Trust Irgsts and represent the differe
between the sales proceeds and the cost basistofbkares. The cost basis of such shares are egcasda reduction in Trust Interest
cost and classified as Trust Interests redeemed,;

(iii) Deposits into the Trust of additional shares of @mn Stock purchased through the Purchase and $adgabh ar
recorded at acquisition cost and classified astTntisrests issued;

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

(V) Escheatment of unclaimed Trust Shares is recorgledraduction in Trust Interests at cost and diagsas Trust Interes
escheated.

The Trust Agreement provides that MetLife, Inc.lspay, or reimburse directly, each of the Trustéel the Custodian for, all costs .
expenses relating to the Trust, in the case oTthstee, and relating to the holding of Trust lests, in the case of the Custodian, including
not limited to, the fees and expenses as providdide Trust Agreement. MetLife, Inc. pays the Teesan annual fee of $50 thousamdetLife,
Inc. paid to the Trustee $24 thousand , $43 thalsad $34 thousand for out-of-pocket expensesyears ended December 31, 202612
and 2011 , respectively. MetLife, Inc. paid to Freist’s independent auditors $66 thousand , $66s#od and $43 thousafat audit fees fc
the years ended December 31, 2013 , 2012 and 2@&kpectively. None of the aforementioned fees expknses are included in the Trast’
financial statements. MetLife, Inc. also provides Trustee with certain management and adminigtragrvices.
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Metlife Policyholder Trust

Notes to the Financial Statements — (Continued)

The accompanying financial statements of the Thase been prepared in conformity with accountingqiples generally accepted in
United States of America.

Termination of the Trust

The Trust will be terminated on the first to oceach, a “Termination Eventdf (i) the 90th day after the date on which thesiee sha
have received notice from MetLife, Inc. that themier of Trust Shares held by the Trust is equdl0% or less of the number of issued
outstanding shares of Common Stock; or (ii) thedat which the last Trust Share shall have beendnaivn, distributed or exchanged.
Trust may be terminated earlier upon the firstdous of any of the following (each, an “Early Teration Event”):

® on the 90th day after the date on which thesTea receives written notice from MetLife, Inc.yaji at MetLife, Incs
discretion at any time, that the number of Trusar8h is 25% or less of the number of issued amstanding shares of Common Stock;

(ii) on the date on which the Trustee receives writtgite from MetLife, Inc. that the Board of Direcsoof MetLife, Inc. ha
determined, as a result of any amendment of, ongdhdincluding any announced prospective changéhariaws (or any regulatio
thereunder) of the United States or any State, Comvealth or other political subdivision or authgtibhereof or therein, or any offic
administrative pronouncement or judicial decisioeipreting or applying such law or regulation, ay changes in the facts
circumstances relating to the Trust, that maintajrthe Trust is or is reasonably expected to bedmmdensome to MetLife, Inc. or |
Beneficiaries;

(iii) on the date on which any rights issued under a&btidder rights plan adopted by MetLife, Inc. anddhley the Trus
become separately tradable from the Trust Sharesitch they relate; or

(iv) on the date on which there is an entry of a fimeleo for termination or dissolution of the Trustsimilar relief by a cou
of competent jurisdiction.

The Trust Agreement also contains a provision whichuld cause termination under certain circumstangeorder to comply with leg
rules governing the duration of trusts.

Upon a Termination Event or Early Termination Evené Trustee and the Custodian will take sucloastas may be necessary to win
the Trust and distribute its assets to the TrusieBeiaries pro rata in accordance with their resige Trust Interests, including the distribut
in book entry form to each Beneficiary, or as otvise directed by such Beneficiary, together wit Beneficiarys proportionate share of
unpaid distributions and dividends and intereshearthereon, if applicable. The Trust Agreementvigies that MetLife, Inc. may, at
discretion, offer to purchase such shares at tirkahprice of the Common Stock at the time of thechase.

Pursuant to the Trust Agreement, the Trust is lakgio be terminated at MetLife, Ins.tiscretion, as the Trust Shares constitute e
25% of the number of issued and outstanding shafréSommon Stock. See “— Common Stock IssuanckketLife, Inc. has advised t
Trustee that it currently has no intention of vaarily terminating the Trust.

Common Stock Issuances

On November 1, 2010 (the “Acquisition DateRMjetLife, Inc. completed the acquisition of Americhife Insurance Company from A
Holdings LLC (formerly known as ALICO Holdings LLGYAM Holdings”), a subsidiary of American Internambal Group, Inc. (“AlG”),anc
Delaware American Life Insurance Company from AlBe(“Acquisition”). In connection with the financing of the Acquisitiom Augus
2010, MetLife, Inc. issued 86.3 milliomew shares of its Common Stock and, on the AcdmisiDate, MetLife, Inc. issued to AM Holdin
78.2 million new shares of its Common Stock andngilion shares of its Series B contingent conydetijunior participating norumulative
perpetual preferred stock (the “Convertible PreferStock”) convertible into approximately 68.6 moiti shares of Common Stock (subjec
anti-dilution adjustments) upon a favorable voteMdtLife, Inc.’s common stockholders. In March 20M Holdings sold theéZ8.2 millior
shares of Common Stock in a public offering conentrrwith a public offering by MetLife, Inc. of 68rfillion new shares of its Comm
Stock, the proceeds of which were used to repuechad cancel all of the Convertible Preferred Stock
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Additionally, on the Acquisition Date, MetLife, Intssued 40.0 milliomommon equity units which consisted in part of ¢hseries of sto«
purchase contracts obligating the holder to purehas each of three future settlement dates, albarnumber of shares of Common Stocl
a fixed price. In September 2013 and October 200&tLife, Inc. issued 22.7 million and 28.2 milliarew shares of its Common Stc
respectively, to settle two series of the stockcpase contracts. MetLife, Inc. will issue between82million and 28.5 millionshares ¢
Common Stock, subject to certain adjustments, tdesthe remaining series of stock purchase cotsraghich is expected to occur
October 8, 2014, subject to deferral under cedasumstances.

The number of Trust Shares declined to 190,935&82ecember 31, 201&s a result of withdrawals by Beneficiaries of TrBbares
transactions by Beneficiaries under the PurchadeSahe Program and escheatment of unclaimed TheeS. The percentage of outstan
shares of Common Stock owned by the Trust at DeeeBih 2013 decreased to 17.@% a result of these withdrawals, transactions
escheatments, as well as due to Common Stock isssidny MetLife, Inc., including those describedaho

Equity Securities

Equity securities, which are entirely comprisedref Common Stock, are reported at their estimatgd/élue based on the quoted price
active markets that are readily and regularly ofatihie. As such, these securities are categorizéeéwad 1 in thredevel fair value hierarchy
accordance with fair value measurement guidanceedlized investment gains and losses on secumtiesrecorded in the statement:
operations and statements of changes in net aB&=tkzed gains and losses on sales of securitededermined on a first-in first-out basis.

The Trust Agreement provides that regular castddivils, if any, collected or received by the Trusték respect to the Trust Shares ¢
be distributed by the Custodian seaminually to the Beneficiaries within 90 days afteceipt by the Trustee. Distributions of all otloaist
dividends shall be made by the Custodian to theeBaaries on the first business day following tB@th day after the Trust receives
dividends. Alternatively, the Trust Agreement pdes that the Trustee may arrange with MetLife, facthe direct payment by MetLife, It
of such cash dividends to the Beneficiaries. Histdly, MetLife, Inc. has used the latter methoéeS—Receivable from MetLife, Inc. ai
Dividends Payable to Trust Beneficiaries.” All satyutransactions are recorded on a trade datesb@se Note 5.

Receivable from MetLife, Inc. and Dividends Payalite Trust Beneficiaries.

In accordance with the Trust Agreement, MetLifes. Idistributes cash dividends directly to the Baiafies at the same time as
payment of dividends to MetLife, Ins.’stockholders. In the event that dividends arecliverable to the Beneficiaries, MetLife, Inc. liek
such dividends until they are claimed by such Bierafes or escheated in accordance with applicatalte law. Cash dividends that have |
declared but are undeliverable to the Beneficiaaied the cash amounts of dividend checks that havbeen cashed by the Beneficiaries |
been recorded as a receivable from MetLife, Ind. ahability of the Trust to such Beneficiaries.

Income Tax

As a qualified regulated trust, the Trust is nditjeat to income taxes to the extent that it distils substantially all of its taxable incc
during each fiscal year.

2. Purchase and Sale Program

Beneficiaries may instruct the program agent fer Burchase and Sale Program to withdraw their atocshares from the Trust for ¢
through the Purchase and Sale Program. Trust biteog 9,078,999 , 6,294,540 and 6,299 W&Be redeemed for this purpose, which gene
net realized investment gains of $268,040 thous&i®7,560 thousand and $168,290 thousand forehesyended December 31, 2012912
and 2011 , respectively. Beneficiaries allocatess lhan 1,000shares of Common Stock under the Plan are alsthednto purchase in tl
Purchase and Sale Program additional shares tg thr@ir Trust Interests up to 1,000 shares, stibea minimum of $25@er purchase (
such lesser amount that would cause the Benefittahold the 1,000 maximum number of Trust Intexestrust Interests of 70,00165,23:
and 79,481 for the years ended December 31, 20032 and 201] respectively, were issued for this purpose. Tinalver of Trust Interes
allocated to Beneficiaries will be adjusted for amares of Common Stock purchased or sold in tmehBse and Sale Program such tha
Trust Interests held by a Beneficiary will alwaygial the number of shares of Common Stock alloctmtdide Beneficiary.

Beneficiaries may withdraw all, but generally nesd than all, of their allocated shares of Comntorksat any time by providing writt
notice to the Custodian. After the passage of efit time, any unclaimed cash and Common Stockrhes property of the state of last knc
residence of the Beneficiary, as is the case vitieratypes of unclaimed property. The schedule bicivunclaimed property escheats varie
state, but is generally within three to five yeafsbandonment.

21




Table of Contents
Metlife Policyholder Trust

Notes to the Financial Statements — (Continued)

3. Contingencies
Litigation

There is no pending or threatened litigation, clainassessment against the Trust.
4. Beneficiary Voting Rights

The Trust Agreement provides the Trustee with dioes as to the manner in which to vote, asserbasent the Trust Shares at all til
during the term of the Trust. On all matters brdufgin a vote before the stockholders of MetLife¢.lnwith the exception of a Benefici
Consent Matter (as defined in the Trust Agreemeh#), Trustee will vote or abstain from voting ircadance with the recommendation gi
by the Board of Directors of MetLife, Inc. to itsoskholders or, if no such recommendation is givas,directed by the Board. On
Beneficiary Consent Matters, the Trustee will valleof the Trust Shares in favor of, in opposittoror abstain from the matter in the same
as the Trust Interests of the Beneficiaries thatirned voting instructions to the Trustee indicaf@dferences for voting in favor of,
opposition to or abstaining from such matter. ThesT Agreement also contains provisions allowingn&iaries to instruct the Custodiar
withdraw their allocated Trust Shares to partiapat any tender or exchange offer for the CommartiStand to make any cash or sl
election, or perfect any dissenter’s rights, inregtion with a merger of MetLife, Inc.

5. Subsequent Event

On January 6, 2014 , MetLife, Inc. announced 4 §jtarter 2014 dividend on its Common Stock of $8.2er share. The dividends w
paid on March 13, 2014 to shareholders of recor@faBebruary 6, 2014 . The aggregate dividend payne Beneficiaries wa$52,28t
thousand .
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Iltem 9. Changes in and Disagreements With Accountants on Aounting and Financial Disclosure.
None.
Item 9A. Controls and Procedures.

The Trustee, with the participation of Joseph Bl, RM&ce President of Wilmington Trust Company, theustee of the Trust, has evalu
the effectiveness of the design and operation efTiust’'s disclosure controls and procedures amelkiin Exchange Act Rule 13&(e) o
15d-15(e) as of the end of the period covered by #yort. Based on that evaluation, Mr. Feil has amtedl that these disclosure controls
procedures are effective.

The Trustee and Mr. Feil, in making these detertiong, have relied to the extent reasonable orrimftion provided by MetLife, Inc. a
Computershare Inc. There were no changes to th&t'Srimternal control over financial reporting asfided in Exchange Act Rule 13&(f)
during the quarter ended December 31, 2013 that naaterially affected, or are reasonably likelymaterially affect, the Trust’ interna
control over financial reporting.

Managemen's Annual Report on Internal Control Over FinanciaReporting

The Trustee is responsible for establishing andhtasiing adequate internal control over financggdarting. In fulfilling this responsibilit
estimates and judgments by the Trustee are reqtoredsess the expected benefits and related aostmtrol procedures. The objective:
internal control include providing the Trustee witbasonable, but not absolute, assurance thatsaasetsafeguarded against loss 1
unauthorized use or disposition, and that transastare executed in accordance with the Trustaathorization and recorded properl
permit the preparation of financial statementsanformity with accounting principles generally aptad in the United States of America.

The Trustee has documented and evaluated theieéfieess of the internal control of the Trust at &aber 31, 201Bertaining to financii
reporting in accordance with the criteria estalddshn Internal Control — Integrated Framework (1992ssued by the Committee
Sponsoring Organizations of the Treadway Commission

In the opinion of the Trustee, the Trust maintaieéfdctive internal control over financial repogiat December 31, 2013 .
ltem 9B. Other Information .

None.

23




Table of Contents

Part 111
Item 10. Directors, Executive Officers and Corporate Governace.

There are no directors, executive officers or elygds of the Trust. The Trustee of the Trust is Wilstton Trust Company. The Custod
of the Trust is Computershare Inc.

The Trust has not adopted a code of ethics appdic@bits principal executive officer, principahéincial officer, principal accounti
officer or controller, or persons performing simifanctions because the Trust does not have ary afficers.

ltem 11. Executive Compensation.
There are no directors or executive officers ofthest.
Item 12. Security Ownership of Certain Beneficial Owners andMlanagement and Related Stockholder Matters.
There are no directors or executive officers of thegst. No person is the beneficial owner of mbantfive percent of the Trust Interests.
The Trust has no equity compensation plans.
Item 13. Certain Relationships and Related Transactions, an®irector Independence.
There are no directors or executive officers of Thest.
Item 14. Principal Accountant Fees and Services.

Pursuant to the Trust Agreement, the independetitaof MetLife, Inc. serves as the independertitau of the Trust. Deloitte & Toucl
LLP (“Deloitte), MetLife, Inc.’s independent auditor, has served as the indepemdelitor of the Trust since its inception. Deliit ¢
registered public accounting firm with the Publiormfpany Accounting Oversight Board (United Staté¢®)CAOB”) as required by tt
Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxleyriyl the Rules of the PCAOB. Its knowledge of thesThas enabled it to carry out its audi
the Trust’s financial statements with effectivenasd efficiency.

Independent Auditor’s Fees for 2013 and 2012

The table below presents fees for professionaliseswendered by Deloitte for the audit of the Teuannual financial statements, audit
related services, tax services and all other sesvior the years ended December 31, 2013 and .28l 2ees shown in the table were relate
services that were approved by the Audit CommitteldetLife, Inc. (the “Audit Committee”).

2013 2012
66,12( $ 66,12(

$
— % —
$

Audit fees (1)
Audit-related fees
Tax fees

All other fees

(1) Fees for services to perform an audit in adance with auditing standards of the PCAOB andisesvthat generally only the Trust’
independent auditor can reasonably provide, sudttast services, consents and assistance witheaielv of documents filed with t
U.S. Securities and Exchange Commission (the “SEC”)

24




Table of Contents

Approval of Fees

The Trust does not have an audit committee. TheatAlmmmittee approves Deloitte’s audit and reardit services in advance as requ
under Sarbane@xley and SEC rules. Before the commencement di &acal year, the Audit Committee appoints theeipehdent auditor
perform audit services that MetLife, Inc. expectde performed for the fiscal year, including foe fTrust, and appoints the auditor to per
audit-related, tax and other permitted reardit services. The Audit Committee or a designatember of the Audit Committee to wh
authority has been delegated may, from time to tipne-approve additional audit and non-audit sewito be performed by MetLife, Ing.’
independent auditor. Any pagproval of services between Audit Committee mestimust be reported to the full Audit Committedgtanex
scheduled meeting.

The Audit Committee is responsible for approvingsféor the audit and for any audit-related, taxthier permitted nomaudit services.
the audit, audit-related, tax and other permitted-audit fees for a particular period or service exlcd®® amounts previously approved,
Audit Committee determines whether or not to apprhe additional fees.

The Audit Committee assures the regular rotatiothefaudit engagement team partners as requiréaiby
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Part IV
Item 15. Exhibits and Financial Statement Schedules.

The following documents are filed as part of tiEpart:
1. Financial Statemer

The financial statements are listed in the Indekit@ncial Statements on page 14.
2. Financial Statement Schedt

Not applicable.
3. Exhibits

The exhibits are listed in the Exhibit Index on p&g1.
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Signatures

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regitthas duly caused this report to be

signed on its behalf by the undersigned, thereduaty authorized.

Date: March 25, 2014
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By:  Wilmington Trust Company, not in its individt
capacity, but solely as trustee for the Trust

By: /s/ Joseph B. Feil
Name: Joseph B. Feil
Title: Vice President
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Exhibit Index

( Note Regarding Reliance on Statements in Our Cowta In reviewing the agreements included as exhibitthi® Annual Report ¢
Form 1(-K, please remember that they are included to pmyidu with information regarding their terms ancdkarot intended to provide &
other factual or disclosure information about theetlife Policyholder Trust or the other parties teetagreements. The agreements co
representations and warranties by each of the parto the applicable agreement. These representatiod warranties have been made s
for the benefit of the other parties to the apdiieaagreement and (i) should not in all instancedreated as categorical statements of fact
rather as a way of allocating the risk to one df frarties if those statements prove to be inacey@) have been qualified by disclosures
were made to the other party in connection withriegotiation of the applicable agreement, whicltcldisures are not necessarily reflecte:
the agreement; (i) may apply standards of matésian a way that is different from what may bewed as material to investors; and (iv) w
made only as of the date of the applicable agre¢mesuch other date or dates as may be specifiagtié agreement and are subject to n
recent developments. Accordingly, these representand warranties may not describe the actualestd affairs as of the date they w
made or at any other time. Additional informatioboat the MetLife Policyholder Trust may be founseelhere in this Annual Report
Form 1(-K and its other public filings, which are avail&blithout charge through the SEC’s website at wasvgov.).

Exhibit No. Description

MetLife Policyholder Trust Agreement. (Incorporateyg reference to Exhibit 10.12 to MetLife, Inc.'®drstration Statement on FormiS-
3.1 (File No. 333-91517) (the “S-1 Registration Statati}g.

Amendment to MetLife Policyholder Trust Agreemefiticorporated by reference to Exhibit 10.62 to MftlLInc.’s Annual Report o
3.2 Form 10-K for the fiscal year ended December 31220

Amended and Restated Certificate of IncorporatibiMetLife, Inc. (Incorporated by reference to ExhiB.1 to MetLife, Inc.5 Annual
41 Report on Form 10-K for the fiscal year ended Ddoen31, 2011 (the “2011 Annual Report”)).

Certificate of Designation, Preferences and RightSeries A Junior Participating Preferred StoclhvetLife, Inc., filed with the Secreta
4.2 of State of Delaware on April 7, 2000. (Incorpochby reference to Exhibit 3.2 to the 2011 Annuab&e).

Certificate of Designations of Floating Rate NGamulative Preferred Stock, Series A, of MetLifgs.| filed with the Secretary of State
4.3 Delaware on June 10, 2005. (Incorporated by reterém Exhibit 3.3 to the 2011 Annual Report).

Form of Stock Certificate, Floating Rate N@umulative Preferred Stock, Series A, of MetLifiec.I (Incorporated by reference to Exh
4.4 99.6 to MetLife, Inc.’s Registration Statement anrf 8-A filed on June 10, 2005).

Certificate of Designations of 6.50% N@umulative Preferred Stock, Series B, of MetLifec.| filed with the Secretary of State
4.5 Delaware on June 14, 2005. (Incorporated by reterém Exhibit 3.4 to the 2011 Annual Report).

Form of Stock Certificate, 6.50% Nd@umulative Preferred Stock, Series B, of MetLifg;.I(Incorporated by reference to Exhibit 99.
4.6 MetLife, Inc.’s Registration Statement on Form 8§Had on June 15, 2005).

Certificate of Amendment of Amended and Restatedifidate of Incorporation of MetLife, Inc., datefpril 29, 2011. (Incorporated
4.7 reference to Exhibit 3.6 to the 2011 Annual Report)

Certificate of Retirement of Series B Contingenin@artible Junior Participating No@Gumulative Perpetual Preferred Stock of MetlL

Inc., filed with the Secretary of State of Delawam November 5, 2013. (Incorporated by referenc&xbibit 3.6 to MetLife, Incs
4.8 Quarterly Report on Form 10-Q for the quarter enSleptember 30, 2013).

Amended and Restated By-laws of MetLife, Inc., effee February 27, 2013. (Incorporated by refereiacExhibit 3.1 to MetLife, Incs
49 Current Report on Form 8-K dated March 4, 2013).

Form of Certificate of Common Stock, par value 30ger share. (Incorporated by reference to Exhibit to the St Registratior
4.10 Statement).
311 Certification pursuant to Section 302 of the Sadsa®xley Act of 2002.
32.1 Certification pursuant to Section 906 of the Sadsa®xley Act of 2002.

101.INS

XBRL Instance Document.



101.SCH

101.CAL

101.LAB

101.PRE

101.DEF

XBRL Taxonomy Extension Schema Document.

XBRL Taxonomy Extension Calculation Linkbase Docute

XBRL Taxonomy Extension Label Linkbase Document.

XBRL Taxonomy Extension Presentation Linkbase Doenim

XBRL Taxonomy Extension Definition Linkbase Docurhen
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EXHIBIT 31.1
SECTION 302 CERTIFICATION
I, Joseph B. Felil, certify that:

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

2. Based on my knowledge, this report does notadorgny untrue statement of a material fact or dmitate a material fact necessar
make the statements made, in light of the circunt&ts under which such statements were made, ntgadisg with respect to the per
covered by this report;

3. Based on my knowledge, the financial statemeansd, other financial information included in thiesport, fairly present in all mater
respects the financial condition, distributablecime and changes in trust corpus of the registramtfaand for, the periods presented in
report;

4. |1 am responsible for establishing and maintgrdisclosure controls and procedures (as definékahange Act Rules 13a-15(e) and 15¢
15(e)) and internal control over financial repagtifas defined in Exchange Act Rules 13a-15(f) b )15(f)), or for causing such procedt
to be established and maintained, for the registad | have:

a) Designed such disclosure controls and procedwresaused such disclosure controls and procedord® designed under n
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ubsidiaries, is made known to me by ot
within those entities, particularly during the metiin which this report is being prepared;

b) Designed such internal control over financiglaring, or caused such internal control over faiahreporting to be designed un
my supervision, to provide reasonable assurancardag the reliability of financial reporting anbet preparation of financial statements
external purposes in accordance with generallygiedeaccounting principles;

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and presamtidiis report my conclusions ab:
the effectiveness of the disclosure controls andguiures as of the end of the period covered yréipiort based on such evaluation; and

d) Disclosed in this report any change in the tegid’s internal control over financial reportingat occurred during the registrant’
most recent fiscal quarter (the registrariburth fiscal quarter in the case of an annyabrg that has materially affected, or is reasopéikély
to materially affect, the registrant’s internal tmhover financial reporting; and

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

a) All significant deficiencies and material weakses in the design or operation of internal cordwer financial reporting which &
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invaygersons who have a significant role in the regigs internal control over financ
reporting.

In giving the certifications in paragraphs 4 andbove, | have relied to the extent | consider reabte on information provided to me
MetLife, Inc. and Computershare Inc.

By: /sl Joseph B. Fell
Joseph B. Felil
Vice President
Wilmington Trust Company,
In its capacity as Trustee of the MetLifeiBygholder Trust

Date: March 25, 2014



EXHIBIT 32.1
SECTION 906 CERTIFICATION

CERTIFICATION PURSUANT TO SECTION 1350 OF CHAPTER 6 3 OF TITLE 18 OF
THE UNITED STATES CODE

The following certification accompanies the issseknnual Report on Form IK-and is furnished, not filed, as provided in SEE€ldas
Nos. 3:-8238, 34-47986 dated June 5, 2003:

I, Joseph B. Feil, certify that (i) the MetLife Rgjholder Trust's Annual Report on Form KOfor the year ended December 31, 2013
“Form 10-K”) fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 19844 (ii) the informatio

contained in the Form 1R-fairly presents, in all material respects, theaficial condition and results of operations of MetLife Policyholde
Trust.

WILMINGTON TRUST COMPANY,
In its capacity as Trustee of the MetLife Policyder Trust

By:  /s/ Joseph B. Feil
Joseph B. Feil
Vice President

Date: March 25, 2014

A signed original of this written statement reqditey Section 906 has been provided to the MetLdkciPholder Trust and will be retain
by the MetLife Policyholder Trust and furnishede Securities and Exchange Commission or its afadh request.



