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Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K, including dlanagement’s Discussion and Analysis of FinanC@hdition and Results of Operations,
may contain or incorporate by reference informattwat includes or is based upon forwésdking statements within the meaning of the Pg
Securities Litigation Reform Act of 1995. Forwabking statements give expectations or forecaststofe events. These statements can be
identified by the fact that they do not relatedlyito historical or current facts. They use wosdsh as “anticipate,” “estimate,” “expect,”
“project,” “intend,” “plan,” “believe” and other wals and terms of similar meaning in connection \aittiscussion of future operating or
financial performance. In particular, these inclgtitements relating to future actions, prosped@reices or products, future performance or
results of current and anticipated services or petg] sales efforts, expenses, the outcome ofragerticies such as legal proceedings, trends in
operations and financial results. See “Managemdissussion and Analysis of Financial Condition &webults of Operations.”

Any or all forward-looking statements may taut to be wrong. They can be affected by inaceuaasumptions or by known or unknown
risks and uncertainties. Many such factors wiliroportant in determining the actual future resoftshe MetLife Policyholder Trust (the
“Trust”). These statements are based on currergaatons and the current economic environmenty Tineolve a number of risks and
uncertainties that are difficult to predict. Thasatements are not guarantees of future perform#uteal results could differ materially from
those expressed or implied in the forward-lookitegesnents. Risks, uncertainties, and other fatckatsmight cause such differences include
the risks, uncertainties and other factors idegdifn the Trust’s and MetLife, Inc.’s filings withe U.S. Securities and Exchange Commission
(“SEC”"). These factors include: (i) dependence ubfaiLife, Inc. for the value of the Trust Shares @&fined herein); (i) limited rights of
Beneficiaries (as defined herein), including wiglspect to voting power over the Trust Shares;n@iexisting trading market for the Trust
Interests (as defined herein) and limited abilityBeneficiaries to transfer such Trust Interesig; termination of the Trust at the discretion of
MetLife, Inc.; (v) adverse results or other congames from litigation, arbitration or regulatoryéstigations, including as a result of the
appointment of a representative on behalf of cefBaneficiaries; and (vi) other risks and uncettag;described from time to time in the
Trust’'s and MetLife, Inc.’s filings with the SEC.

The Trust does not undertake any obligatiopulolicly correct or update any forwalabking statement if the Trust later becomes awviaa
such statement is not likely to be achieved. Pleassult any further disclosures the Trust or MigtLinc. make on related subjects in repor
the SEC.

Note Regarding Reliance on Statements in Our Contrds

In reviewing the agreements included as exibi this Annual Report on Form 10-K, please retmenthat they are included to provide you
with information regarding their terms and are inéénded to provide any other factual or disclosnfermation about the Trust or the other
parties to the agreements. The agreements coefaiesentations and warranties by each of the pddithe applicable agreement. These
representations and warranties have been madg fmlehe benefit of the other parties to the aggitie agreement and:

. should not in all instances be treated as categisiatements of fact, but rather as a way of atiag the risk to one of the parties
those statements prove to be inaccul

. have been qualified by disclosures that were nadee other party in connection with the negatiabf the applicable agreement,
which disclosures are not necessarily reflectetiénagreemen

. may apply standards of materiality in a way thatifferent from what may be viewed as materialneeistors; an

. were made only as of the date of the applicatpieeanent or such other date or dates as may b#isgéc the agreement and are
subject to more recent developmel

Accordingly, these representations and waieamhay not describe the actual state of affairsf éise date they were made or at any other
time. Additional information about the Trust mayfbend elsewhere in this Annual Report on Form 18+ its other public filings, which are
available without charge through the SEC websitevatv.sec.gov.
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Part |

Iltem 1. Business

The MetLife Policyholder Trust (the “Trust”)as established under the Metropolitan Life Insuea@ompany (“Metropolitan Life”) plan of
reorganization (the “Plan”) and pursuant to the INfetPolicyholder Trust Agreement, dated as of Naber 3, 1999, by and among
Metropolitan Life, MetLife, Inc. (the “Holding Congmy”), Wilmington Trust Company (not in its indiwidl capacity, but solely as trustee for
the Trust, the “Trustee”) and ChaseMellon SharetroRkervices, L.L.C., as custodian (now known addndhvestor Services LLC, the
“Custodian”), as amended on November 8, 2001 (Tmast Agreement”)in connection with the conversion of Metropolitaifielfrom a mutua
life insurance company to a stock life insurancepgany. The Trust is a single-purpose trust thas chae engage in any business or activity
other than voting and holding the Trust Shareslédimed below) and certain closely related actgitisuch as distributing cash dividends. The
Trust has no employees. See “Financial StatemawtSapplementary Data” for financial informatioroabthe Trust.

Under the Plan and the Trust Agreement, eatibyholder's membership interest was extinguished certain eligible policyholders of
Metropolitan Life (the “Trust Eligible Policyholdgl) received, in exchange for that interest, a neindj interests in the Trust (“Trust
Interests”) equal to the number of shares of comstock of the Holding Company, par value $0.01gtere (the “Common Stock”), allocated
to them in accordance with the Plan. The assetseof rust consist principally of the shares of Camnrstock issued to the Trust (the “Trust
Shares”) for the benefit of the Trust Eligible Rgholders and permitted transferees (collectivitlg,“Beneficiaries”). The Trust Shares are
held in the name of the Trustee, on behalf of thesiT which has legal title over the Trust Shafése Beneficiaries do not have legal title to
part of the assets of the Trust. The Trust Interesgtresent undivided fractional interests in thesTShares and other assets of the Trust
beneficially owned by a Trust Beneficiary througle Custodian. On April 7, 2000, the date of denligation of Metropolitan Life, the
Holding Company distributed to the Trust 494,468,6Bares of Common Stock for the benefit of polatgiers of Metropolitan Life.
Withdrawals by Beneficiaries of Trust Shares, teations by Beneficiaries under the Purchase arel Balgram (as defined below), and
escheatment of unclaimed Trust Shares resultedi@cigease in the number of Trust Shares from 233716 at December 31, 2009 to
222,321,295 at December 31, 2010.

A Trust Interest entitles the Beneficiary &tain rights, including the right to: (i) receidévidends distributed upon Trust Shares; (ii) have
Trust Shares withdrawn from the Trust to be sofdcsh through a purchase and sale program estadblisy the Holding Company pursuan
the Plan (the “Purchase and Sale Program”); @pasit in the Trust additional shares of CommortiSpurchased through the Purchase and
Sale Program; (iv) withdraw Trust Shares; and fgjriuct the Trustee to vote the Trust Shares daicamatters, each as further described in
and limited by the terms of the Trust Agreement Thustee has no beneficial interest in the Trastr&s.

As a general rule, Beneficiaries are prohibftem selling, assigning, transferring, encumbgidn granting any option or any other interest
in their Trust Interests; however, Trust Interesty be transferred:

(i) from the estate of a deceased Benefidiaigne or more beneficiaries taking by operatiofawof or pursuant to testamentary
succession;

(ii) to the spouse or issue of a Beneficiaryooan entity selected by a Beneficiary, provitieat transfers to such entity are deductible for
federal income, gift and estate tax purposes ug8&r0, 2055 and 2522 of the Internal Revenue C6d88&6, as amended, or to a trust
established for the exclusive benefit of one oremafrthe following: (x) Beneficiaries, (y) individils described in this clause (ii), or
(2) entities described in this clause (ii);

(iii) to a trust established to hold Trustdrgsts on behalf of an employee benefit plan;

(iv) if the Beneficiary is not a natural pensdy operation of law to the surviving entity upthie merger or consolidation of such
Beneficiary into another entity, to the purchadesubstantially all the assets of such Benefic@ryo the appropriate persons upon the
dissolution, termination or winding up of such Béciary;

(v) by operation of law as a consequence @fbédmnkruptcy or insolvency of such Beneficiarytar granting of relief to such Beneficiary
under the Federal bankruptcy laws; or

(vi) from a trust holding an insurance pol@yannuity contract on behalf of the insured penmsoder such policy or contract, to those
persons to whom Trust Interests are required teolieansferred pursuant to the terms of such trust.
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In addition, if the Board of Directors of thimlding Company determines, based on the advidéegafl counsel, that there is, at any time, a
material risk that the assets of the Trust mayHagacterized as “plan assets” under United StaggmBment of Labor Reg. §2510.3-101, as
amended, the Board may direct the Trustee to bligito the Custodian, for distribution to one mrenBeneficiaries, a number of Trust Shares
(not to exceed the total number of such Benefiegrrust Interests) as the Board may determireetoecessary or appropriate to ensure that
the assets of the Trust will not be so charactdrae"plan assets.”

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

Beneficiaries may instruct the program agentlie Purchase and Sale Program to withdraw &fleicated shares from the Trust for sale
through the Purchase and Sale Program. Benefigihdkling a number of Trust Interests that is thas 1,000 are also entitled to purchase in
the Purchase and Sale Program additional shat@srmafmon Stock to be deposited in the Trust and aféztto the Beneficiary, subject to the
limitation that, after such purchase, the Benefficiaill hold no more than 1,000 Trust Interestsd &mrther, subject to a minimum of $250 per
purchase (or such lesser amount that would caesBeheficiary to hold the 1,000 maximum number fsT Interests). The number of Trust
Interests allocated to Beneficiaries will be adgdistor any shares of Common Stock purchased orisdle Purchase and Sale Program such
that the Trust Interests held by a Beneficiary aillays equal the number of shares of Common Sithokated to the Beneficiary.

Beneficiaries may withdraw all, but generafipt less than all, of their allocated shares ah@mn Stock at any time by providing written
notice to the Custodian.

The Trust Agreement provides the Trustee diitections as to the manner in which to vote, assenonsent the Trust Shares at all times
during the term of the Trust. On all matters brdifgh a vote before the stockholders of the HoldBgmpany, with the exception of a
Beneficiary Consent Matter (as defined below), Thestee will vote or abstain from voting in accarda with the recommendation given by
Board of Directors of the Holding Company to itscitholders or, if no such recommendation is giandirected by the Board. On all
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 thairned voting instructions to the Trustee indicategferences for voting in favor of, in
opposition to or abstaining from such matter. ThasT Agreement also contains provisions allowing&iaries to instruct the Custodian to
withdraw their allocated Trust Shares to partic@pgatany tender or exchange offer for the CommariSand to make any cash or share
election, or perfect any dissenter’s rights, inreetion with a merger of the Holding Company.

A “Beneficiary Consent Matter” is a matter geated to stockholders of the Holding Company conicg the following:
(i) subject to certain conditions, a contestksttion of directors or the removal of a director

(i) a merger or consolidation, a sale, leasexchange of all or substantially all of the prdp or assets or a recapitalization or
dissolution of the Holding Company, if it requirgwote of stockholders under applicable Delawang la

(i) any transaction that would result in @xchange or conversion of Trust Shares for caslyrgies or other property, and

(iv) proposals submitted to stockholders raggithe Board of Directors to amend the Holdingr@any’s Stockholder Rights Plan, or
redeem rights under that plan, other than a propagarespect to which the Holding Company hasieed advice of nationally-recognized
legal counsel to the effect that the proposal isangroper subject for stockholder action underaidare law. The Holding Company does
currently have a stockholder rights plan.

Proxy solicitation materials, annual reporid amformation statements received by the Customliaonnection with any matter not involvi
a Beneficiary Consent Matter will be made availditehe Holding Company to Beneficiaries for thiafiormation on a website maintained by
the Holding Company or by mail upon request anth@tHolding Company expense, but voting instructions to the Trustilenat be solicitec
and, if instructions are received, they will notlbeding on the Trustee.

The Trust Agreement provides that regular chgidends, if any, collected or received by thestee with respect to the Trust Shares wi
distributed by the Custodian semi-annually to tlee&iciaries within 90 days after receipt by theskee. Distribution of all other cash
dividends will be made by the Custodian to the Bieragies on the first business day following the
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30th day after the Trust receives the dividendgerAhtively, the Trustee may arrange with the HgdCompany for the direct payment by the
Holding Company of such cash dividends to the Bersfes. Historically, the Holding Company has disiee latter method. The Trust
Agreement further provides that pending such diistron, cash dividends (unless distributed direbthythe Holding Company to Beneficiaries)
shall be invested by the Trustee in short-termgattions of or guaranteed by the United Statesnpragency or instrumentality thereof, and in
certificates of deposit of any bank or trust comphaving a combined capital and surplus not leas $500,000,000. Dividends or other
distributions in Common Stock will be allocatedie Beneficiaries in proportion to their Trust Irests and held by the Trustee as Trust
Shares. Generally, all other distributions by thedihg Company to its stockholders will be held alistributed by the Trustee to the
Beneficiaries in proportion to their Trust Intesest

The Trust will terminate on the 90th day aftex date on which the Trustee will have receivetice from the Holding Company that the
number of Trust Shares held by the Trust is equaDb or less of the number of issued and outstanstiares of Common Stock or on the
on which the last Trust Share will have been withe, distributed or exchanged. The Trust may haiteated earlier:

(i) on the 90th day after the date on whiah Thustee receives written notice from the Holddampany, given at the Holding Compasy’
discretion at any time, that the number of Trusir8h is 25% or less of the number of issued argtanding shares of Common Stock,

(ii) on the date on which the Trustee receivagten notice from the Holding Company that thealBd of Directors of the Holding
Company has determined, as a result of any amertdsfiear change (including any announced prospeathange) in the laws (or any
regulations thereunder) of the United States or@taye, Commonwealth or other political subdivisiorauthority thereof or therein, or any
official administrative pronouncement or judici@aision interpreting or applying such law or regiola, or any changes in the facts or
circumstances relating to the Trust, that maintejrthe Trust is or is reasonably expected to bedmmgensome to the Holding Company or
the Beneficiaries,

(iii) on the date on which any rights issuedier a stockholder rights plan adopted by the Hgld@@ompany and held by the Trust becc
separately tradable from the Trust Shares to wihief relate, or

(iv) on the date on which there is an entradihal order for termination or dissolution og&tfirust or similar relief by a court of
competent jurisdiction.

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

Upon termination of the Trust, the remainimgst Shares will be distributed in book entry faoreach Beneficiary, or as otherwise directed
by such Beneficiary, together with the Beneficiargroportionate share of all unpaid distributiond dividends and interest earned thereon, if
applicable. The Trust Agreement provides that thkliig Company may, at its discretion, offer toghase such shares at the market price of
the Common Stock at the time of the purchase.

On November 1, 2010 (the “Acquisition Datel)e Holding Company completed the acquisition ofekizan Life Insurance Company
(“American Life”), from ALICO Holdings LLC (“ALICOHoldings”), a subsidiary of American Internatioaloup, Inc. (“AlG”), and
Delaware American Life Insurance Company (“DelAnffhm AIG (American Life, together with DelAm, celttively, “ALICO”) (the
“Acquisition”) for a total purchase price of $16#lion. In anticipation of the Acquisition, in Augst 2010, the Holding Company issued
86,250,000 new shares of its Common Stock. In cctiorewith the financing of the Acquisition, on tAequisition Date, the Holding
Company issued to ALICO Holdings 78,239,712 newehaf its Common Stock and 6,857,000 shares abitsertible preferred stock (the
“Convertible Preferred Stock”).

As a result of these Common Stock issuances, dsawelithdrawals by Beneficiaries of Trust Shatesmsactions by Beneficiaries under
Purchase and Sale Program and escheatment ofraedld@irust Shares, the number of Trust Shares @ectn222,321,295, or 22.6%, of the
outstanding shares of Common Stock at Decembe2(B1.

On March 8, 2011, the Holding Company issug&50,000 new shares of its Common Stock, the pascef which were used to repurch
and cancel all of the Convertible Preferred Stdaka result of this Common Stock issuance, as ageWithdrawals by Beneficiaries of Trust
Shares, transactions by Beneficiaries under theHage and Sale Program and escheatment of uncldimmstdShares, since December 31,
2010, the number of Trust Shares declined to 2219034, or 20.8% of the outstanding shares of Com8took at March 23, 2011. Pursuant to
the Trust Agreement, the Trust is eligible to henieated at the Holding Company’s
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discretion, as the Trust Shares constitute less2B&o of the issued and outstanding shares of CanBtack. The Holding Company has
advised the Trustee that it currently has no im@ndf voluntarily terminating the Trust.

The Trust Agreement may be amended from torterte by the Trustee, the Custodian, the Holdiogn@any and Metropolitan Life, withc
the consent of any Beneficiary, (i) to cure any @iy, correct or supplement any provision therthiat may be inconsistent with any other
provision therein, or to make any other provisidthwespect to matters or questions arising ungemrust Agreement, which will not be
inconsistent with the other provisions of the Trigteement, provided that the action does not adgiaffect the Trust Interests of the
Beneficiaries, (i) to modify, eliminate or addday provisions of the Trust Agreement to such eba@srwill be necessary to ensure that the
Trust will be classified for United States feda@radlome tax purposes as a grantor trust at all tionés ensure that the Trust will not be required
to register as an investment company under thestment Company Act of 1940, as amended, or (iifeftect the effect of a merger or
consolidation in which the Holding Company is rteg surviving corporation and the other company wtich the Holding Company is
merged or consolidated assumes its obligationsruhderrust Agreement. The Trust Agreement may bésamended or provisions thereof
waived with the consent of Beneficiaries represgnthore than onbalf of the Trust Interests, provided that no sastendment or waiver wi
without the consent of each Beneficiary affectezteby, reduce the Trust Interests or otherwiseietita or materially postpone the right of
Beneficiary to receive dividends or other distribos or to make elections under the Purchase aledP3agram or to withdraw Trust Shares.

Beneficiaries will not have any preemptivehtgywith respect to the Trust Interests. Thereipnovision for any sinking fund with respec
the Trust Interests.

The Holding Company pays the Trustee an arfiegabf $50,000. In addition, the Holding Compariif ®imburse the Trustee for all
reasonable out-of-pocket expenses it incurs ip#réormance of its duties under the Trust Agreemdatwever, the Holding Company is not
required to reimburse the Trust or Trustee foretkgense of mailing to the Custodian any proxy ahdromaterials received by the Trustee
from persons other than the Holding Company, inclganailings with respect to any Beneficiary Cortddatter. The Holding Company paid
to the Trustee $27,651, $29,385 and $71,539 fepbpbcket expenses for the years ended Decemb&03D, 2009 and 2008, respectively.

On December 14, 2010, the Holding Company paidnnual dividend of $0.74 per share of its Com®ick to stockholders of record as
of November 9, 2010 for a total of $166 millionthe Beneficiaries. On December 14, 2009, the Hgl@ompany paid an annual dividend of
$0.74 per share of its Common Stock to stockholdérscord as of November 09, 2009 for a total bf$million to the Beneficiaries.

The Beneficiaries of the Trust are directethtoHolding Company’s Annual Report to Sharehaderd the filings of the Holding Company
under the Securities Exchange Act of 1934 (the taxge Act”) for information regarding the Holding@pany. See Metropolitan Life
Insurance Company (1999 SEC No-Act. LEXIS 914) (Avov. 23, 1999). The Trustee does not contrel diperations or activities of the
Holding Company. The Trustee relies on receivirfgrimation, reports and representations from thedligl Company and the Custodian in the
ordinary course of its business. In executing armirstting this report on behalf of the Trust, theiStee has relied upon the accuracy of such
reports and representations of the aforementiongties.

ltem 1A. Risk Factors.
The Trust has limited resources and is dependentuiphe Holding Company.

The Trust was established under the Plan arglipnt to the Trust Agreement in connection withd¢onversion of Metropolitan Life from a
mutual life insurance company into a stock lifeuirmsice company. The Trust is a single-purpose thastdoes not engage in any business or
activity other than voting and holding the Trusa8#s and certain closely related activities, suctistributing cash dividends. The assets o
Trust consist principally of the Trust Shares. Bi@ries of the Trust are directed to the Holdidgmpany’s Risk Factors set forth in ltem 1A
of its Annual Report on Form 10-K for the year esh@ecember 31, 2010, as amended, and as supplehipntee Risk Factors set forth in the
Holding Company’s Current Report on Form 8-K filea March 1, 2011, and the other Exchange Act fdlinfithe Holding Company for
information regarding certain risks related to Hwding Company that may affect the value of thastiShares.

Beneficiaries do not have legal title to any pafttbe Trust assets and have only certain limiteds.
The Trust has legal title over the Trust Skafdne Trust Interests represent undivided fraefignterests in the Trust Shares and other asset:
of the Trust beneficially owned by a Trust Benefigithrough the Custodian. A Trust Interest erdittee Beneficiary
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only to certain rights, including the right to: (§ceive dividends distributed upon Trust Shai@sh#éve Trust Shares withdrawn from the Trust
to be sold for cash through the Purchase and Satga; (iii) deposit in the Trust additional shea Common Stock purchased through the
Purchase and Sale Program; (iv) withdraw Trust &)and (v) instruct the Trustee to vote the T8Igtres on certain matters, each as further
described in and limited by the terms of the TAgteement. Voting instructions to the Trustee oy @ratter not involving a Beneficiary
Consent Matter will not be solicited and, if insttions are received, they will not be binding oe Tirustee. On all matters other than
Beneficiary Consent Matters, the Trustee shall vagsent or consent the Trust Shares in favorafranpposition to such matter, or abstain
from voting on such matter, in accordance withrifdmmendation given by the board of directordiefliolding Company to its stockholders
in respect of the matter, or, if no such recommegadas given, as directed by the board of direztafrthe Holding Company.

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 thestrinterests and the Trust Interests have no rhadtee. Furthermore, Trust Interests may
generally be transferred only in the following sifions: (i) from the estate of a deceased Benefit@one or more beneficiaries taking by
operation of law or pursuant to testamentary swiors(ii) to the spouse or issue of a Beneficiaryo an entity selected by a Beneficiary,
provided that transfers to such entity are dedlecfitr federal income, gift and estate tax purpaseer 88170, 2055 and 2522 of the Internal
Revenue Code of 1986, as amended, or to a trudilissted for the exclusive benefit of one or mdréhe following: (x) Beneficiaries,

(y) individuals described in this clause (i), @) éntities described in this clause (ii); (iii)adrust established to hold Trust Interests oralfieh
of an employee benefit plan; (iv) if the Benefigids not a natural person, by operation of lawhi® surviving entity upon the merger or
consolidation of such Beneficiary into another gmntio the purchaser of substantially all the assésuch Beneficiary or to the appropriate
persons upon the dissolution, termination or wigdip of such Beneficiary; (v) by operation of lasvaaconsequence of the bankruptcy or
insolvency of such Beneficiary or the granting elfef to such Beneficiary under the Federal bantayifaws; or (vi) from a trust holding an
insurance policy or annuity contract on behalffef insured person under such policy or contradhdee persons to whom Trust Interests are
required to be so transferred pursuant to the tefrsach trust.

The Trust is terminable at any time at the disciatiof the Holding Company.

Pursuant to the Trust Agreement, the Trudtheilterminated on the 90th day after the date biclwthe Trustee receives written notice fr
the Holding Company, given at the Holding Comparj&retion at any time, that the number of Trusr8s is 25% or less of the number of
issued and outstanding shares of Common Stock.gtM23, 2011, the number of Trust Shares repred&tt.8% of the number of issued
outstanding shares of Common Stock, and thus thst Timay be terminated at the discretion of the Hgld€Company. Furthermore, the Trust
will terminate on the 90th day after the date oncivlihe Trustee will have received notice from it@ding Company that the number of Trust
Shares held by the Trust is equal to 10% or lesseohumber of issued and outstanding shares ofh@anStock.

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

It is possible that claims, litigation, unagsd claims probable of assertion, investigationd groceedings may be commenced in the future,
and the Trust could become subject to investigatamd have lawsuits filed or enforcement actioiti@ated against it which could adversely
affect the results of the Trust or have other cqueaces.

In any lawsuit or other legal proceeding i the Trust Interests, a representative mayppeiated to represent Beneficiaries who dc
have the legal capacity to represent themselvasose addresses are unknown. The outcome of theaiiaar other legal proceeding will be
binding on Beneficiaries for whom the representatias appointed in the lawsuit or other proceeding.

Iltem 1B. Unresolved Staff Comment

Not applicable.

Item 2. Properties.

The Trust does not, as of the date of thisdjlhold in fee, own, beneficially hold or leasg/ghysical properties.
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Iltem 3. Legal Proceedings
None.

Item 4. (Removed and Reservel
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Part Il

Item 5. Market for Registran’s Common Equity, Related Stockholder Matters andusr Purchases of Equity Securitie

No public market exists for the Trust Integsest

Iltem 6. Selected Financial Data

The following table sets forth selected finahiformation for the Trust. The financial infoation for the years ended December 31, 2010,
2009 and 2008 and at December 31, 2010 and 208%d®n derived from the Trust's audited finandialesnents included elsewhere herein.
The financial information for the years ended Deben81, 2007 and 2006 and at December 31, 2008, &0 2006 has been derived from
Trust's audited financial statements not includeten. The following statements of changes in ssets and balance sheet data have been
prepared in conformity with accounting principlengrally accepted in the United States of Ameiite following information should be read

in conjunction with and is qualified entirely byetimnformation contained in “ManagemenDiscussion and Analysis of Financial Condition
Results of Operations,” and the financial statemappearing elsewhere herein.

For the Years Ended December 3]

2010 2009 2008 2007 2006
(In thousands)
Changes in Net Assets Dat
Operations
Net investment incom $ 165,57¢ $ 173,46t $ 180,30! $ 194,17¢ $ 164,41
Net realized investment gai 181,37: 90,98¢ 394,31t 516,83" 432,37
Change in net unrealized investment g: 1,790,68! (84,32) (7,348,28) (52,050() 2,007,741
Net increase (decrease) in net assets resulti
from operations 2,137,63: 180,13: (6,773,66) 658,96 2,604,52
Distributions to holders of Trust Intere:
From net investment incon (165,579 (173,46¢) (180,309 (194,17¢) (164,419
From net realized investment ga (181,37) (90,989 (394,316 (516,83 (432,377
Total distributions (346,95() (264,45Y) (574,62) (711,01) (596,78¢)
Trust Interests transactio
Cost of Trust Interests issu 2,421 3,04( 5,23¢ 6,491 5,47¢
Cost of Trust Interests redeerr (99,13)) (74,05%) (143,41)) (147,310 (160,930)
Cost of Trust Interests escheated or withdr. (56,145 (63,909 (113,76Y) (85,675 (152,229
Net decrease in net assets resulting from Tru:
Interests transactions (152,85%) (134,919 (251,939 (226,49 (307,68%)
Total increase (decrease) in net asse 1,637,83: (219,240) (7,600,22) (278,549 1,700,05!
Net asset
Beginning of yea 8,242,12! 8,461,36! 16,061,58 16,340,13 14,640,07
End of yeal $9,879,95! $8,242,12! $ 8,461,36! $16,061,58 $16,340,13
At December 31,
2010 2009 2008 2007 2006
(In thousands, except Trust Interest amounts)
Balance Sheet Dat:
Assets:
Equity securities, at fair valt $9,879,95! $8,242,12! $8,461,36! $16,061,58 $16,340,13
Other asset 107,26( 107,07 113,76¢ 7,12¢ 10,067
Total asset 9,987,21. 8,349,19i 8,575,13. 16,068,71 16,350,19
Total liabilities 107,26( 107,07: 113,76t 7,12¢ 10,06"
Net asset: $9,879,95! $8,242,12! $8,461,36! $16,061,58 $16,340,13
Net assets consist ¢
Trust Interest: $3,219,12 $3,371,97! $3,506,89: $ 3,758,83 $ 3,985,32
Net unrealized investment gai 6,660,83! 4,870,15: 4,954,47. 12,302,75 12,354,80
Net assetsfor 222,321,295; 233,157,716; 242,724,1
260,655,407; and 276,904,422 Trust Interests
outstanding, respective $9,879,95! $8,242,12! $8,461,36! $16,061,58 $16,340,13
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At December 31,
2010 2009 2008 2007 2006
(In thousands, except Trust Interest amounts)

Other Data

Trust Interests rollforwarc
Trust Interests at January 233,157,71 242,724,19 260,655,40 276,904,42 298,777,05
Trust Interests issue 60,14 114,85( 116,361 100,81° 103,48
Trust Interests redeem: (6,956,54) (5,196,81) (10,064,05) (10,337,54) (11,293,36)
Trust Interests escheated or withdre (3,940,02) (4,484,51) (7,983,520 (6,012,28) (10,682,75)
Balance at December 3 222,321,229 233,157,71 242,724,19 260,655,40 276,904,42

Item 7. Managemen'’s Discussion and Analysis of Financial Condition drResults of Operation:

For purposes of this discussion, “Trust” refer the MetLife Policyholder Trust. Following tliemmary is a discussion addressing the
results of operations and financial condition @& ffrust for the periods indicated. This discussioauld be read in conjunction with “Note
Regarding Forward-Looking Statements,” “Risk FagfbtSelected Financial Data” and the Trust’s fio@h statements included elsewhere
herein.

This Management’s Discussion and Analysisin&Rcial Condition and Results of Operations maytaim or incorporate by reference
information that includes or is based upon forwiamking statements within the meaning of the Pev@&ecurities Litigation Reform Act of
1995. Forward-looking statements give expectatarferecasts of future events. These statementbeagentified by the fact that they do not
relate strictly to historical or current facts. These words such as “anticipate,” “estimate,” “estge‘project,” “intend,” “plan,” “believe” and
other words and terms of similar meaning in conineatith a discussion of future operating or finmh@erformance. In particular, these
include statements relating to future actions, agps, the outcome of contingencies such as legekpdings, trends in operations and finat
results. Any or all forward-looking statements ntiagn out to be wrong. Actual results could diffeaterially from those expressed or implied
in the forward-looking statements. See “Note Reigaréorward-Looking Statements.”

Executive Summary

The Trust was established under the Metragolitife Insurance Company (“Metropolitan Life”) plaf reorganization (the “Plan”) and
pursuant to the MetLife Policyholder Trust Agreemelated as of November 3, 1999, by and among Melitan Life, MetLife, Inc. (the
“Holding Company”), Wilmington Trust Company (netits individual capacity, but solely as trusteetfee Trust, the “Trustee”) and
ChaseMellon Shareholder Services, L.L.C., as cimtoghow known as Mellon Investor Services LLC, tBeistodian”), as amended on
November 8, 2001 (tH“Trust Agreement”), in connection with the conversiof Metropolitan Life from a mutual life insuramcompany to a
stock life insurance company. The Trust is a sipglgpose trust that does not engage in any busoresstivity other than voting and holding
the shares of common stock of MetLife, Inc. issteethe Trust for the benefit of certain eligiblelipgholders of Metropolitan Life under the
Plan and the Trust Agreement (the “Trust Sharesd) @ertain closely related activities, such agithigting cash dividends.

Under the Plan and the Trust Agreement, eatibyholder's membership interest was extinguished certain eligible policyholders of
Metropolitan Life (the “Trust Eligible Policyholdgf) received, in exchange for that interest, a neindd interests in the Trust (“Trust
Interests”) equal to the number of shares of comstock of the Holding Company, par value $0.01gtere (the “Common Stock”), allocated
to them in accordance with the Plan. The assettseofrust consist principally of the Trust Shamsthe benefit of the Trust Eligible
Policyholders and permitted transferees (collettivhe “Beneficiaries”).

The number of Trust Interests outstandingedddnber 31, 2010 and 2009 was 222,321,295 and3R3316, respectively. The decrease of
10,836,421 in the number of Trust Interests is prity attributable to net Trust Interests redeeraed Trust Interests escheated or withdrawn.
Net assets of the Trust consist solely of Trust&hand will increase or decrease depending upoong other things, the movement of Tr
Shares into or out of the Trust as directed byB@weeficiaries.

Results of Operations
Discussion of Results
Year ended December 31, 2010 compared with the gaded December 31, 2009

Net assets in the Trust increased $1,638anillor 20%, to $9,880 million for the year endeat&waber 31, 2010 from $8,242 million for 1
comparable 2009 period. This increase is primatilg to a change in net unrealized investment gairthe
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Trust Shares, partially offset by (i) the impactgthdrawals by Beneficiaries from the Trust, aigactivity under the MetLife, Inc. Purchase
and Sale Program (the “Purchase and Sale Progratet)unrealized investment gains, which representlifierence between the fair value

the cost basis of the Trust Shares, increased $hiiffBon from the prior year. A net reduction d?,836,421 Trust Interests resulted from a
decrease of 3,940,022 Trust Interests due to esnbatof Trust Shares and withdrawals by Benefiesafrom the Trust, and a net decrease of
6,896,399 Trust Interests in connection with issearand redemptions under the Purchase and S@mRroTlhe escheatment of unclaimed
cash and Trust Shares represents a substantialfghe Trust Interests escheated or withdrawnp#s of Metropolitan Life’s demutualization
and the Holding Company’s initial public offerinfpe Holding Company issued shares of its Commook3to certain eligible policyholders of
Metropolitan Life. Any unclaimed cash and CommoacRtbecome property of the state of last knowrdesste, as is the case with other types
of unclaimed property. The schedule by which umatad property is escheated varies by state, bugrisrglly within three to five years of
abandonment. It is anticipated that the numbemroéflinterests will continue to decrease over tmatate dormancy periods expire. Begini

on April 7, 2001, Beneficiaries were able to witingrall, but generally, not less than all, of ttalocated shares of Common Stock in the Trust
at any time by providing written notice to the Guditin. Net redemptions by Beneficiaries throughRhechase and Sale Program, and
escheatment of unclaimed cash and Trust Sharewittmitawals by Beneficiaries from the Trust resdlie a $97 million and $56 million
decrease in net assets, respectively, for thegreded December 31, 2010. Net investment incoméd @8 $nillion, which consists of dividends
received from the Holding Company on its Commorckstand net realized investment gains recognizethesale of Trust Shares sold in the
Purchase and Sale Program of $181 million, weilg &llocated to Beneficiaries.

Year ended December 31, 2009 compared with the geded December 31, 2008

Net assets in the Trust decreased $219 miltio8%, to $8,242 million for the year ended DebenB1, 2009 from $8,461 million for the
comparable 2008 period. This decrease is primdriyto the impact of withdrawals by Beneficiariesi the Trust, together with (i) a change
in net unrealized investment gains on the Trust&hand (ii) activity under the Purchase and Babgram. Net unrealized investment gains,
which represent the difference between the famerand the cost basis of the Trust Shares, decr&8gemillion from the prior year. A net
reduction of 9,566,474 Trust Interests resultedhfendecrease of 4,484,513 Trust Interests duectieatment of Trust Shares and withdrawals
by Beneficiaries from the Trust, and a net decref$c081,961 Trust Interests in connection wiguances antedemptions under the Purch
and Sale Program. The escheatment of unclaimedarakfirust Shares represents a substantial ptré dfrust Interests escheated or
withdrawn. As part of Metropolitan Life’'s demutuadition and the Holding Company'’s initial publicerfihg, the Holding Company issued
shares of its Common Stock to certain eligible gydiblders of Metropolitan Life. Any unclaimed caaiid Common Stock become property of
the state of last known residence, as is the cétbeother types of unclaimed property. The schethylevhich unclaimed property is escheated
varies by state, but is generally within threeite fyears of abandonment. It is anticipated thatrthmber of Trust Interests will continue to
decrease over time as state dormancy periods egggnning on April 7, 2001, Beneficiaries werdeato withdraw all, but generally, not less
than all, of their allocated shares of Common Siadke Trust at any time by providing written roatito the Custodian. Net redemptions by
Beneficiaries through the Purchase and Sale Prograthescheatment of unclaimed cash and Trust Shactwithdrawals by Beneficiaries
from the Trust resulted in a $71 million and $64liov decrease in net assets, respectively, foydar ended December 31, 2009. Net
investment income of $173 million, which consistslividends received from the Holding Company enGommon Stock, and net realized
investment gains recognized on the sale of Truateshsold in the Purchase and Sale Program of #§édnywere fully allocated to
Beneficiaries.

ltem 7A. Quantitative and Qualitative Disclosures About MagkRisk.

The Trust’s investments in Holding Companyusigies expose it to changes in equity prices. @blgations of the Trust are equal to the
market value of the equity investments. Thereftire, Trust has negligible market risk and no furttigt management is required.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

MetLife Policyholder Trust:

We have audited the accompanying statements afseese liabilities of the MetLife Policyholder Titughe “Trust”) as of December 31, 2010
and 2009, and the related statements of operatiocthghanges in net assets for each of the three yethe period ended December 31, 2010.
These financial statements are the responsibifitiie@ Trust’'s management. Our responsibility igxpress an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with thedstais of the Public Company Accounting OversighamBlgUnited States). Those standards
require that we plan and perform the audit to obtaeasonable assurance about whether the finatataiments are free of material
misstatement. The Trust is not required to haveware we engaged to perform, an audit of its mdecontrol over financial reporting. Our
audits included consideration of internal contre¢iofinancial reporting as a basis for designindiaprocedures that are appropriate in the
circumstances, but not for the purpose of exprgsaimopinion on the effectiveness of the Trusttsrimal control over financial reporting.
Accordingly, we express no such opinion. An autfibancludes examining, on a test basis, evideopparting the amounts and disclosures in
the financial statements, assessing the accouptingiples used and significant estimates made dgagement, as well as evaluating the
overall financial statement presentation. We belithat our audits provide a reasonable basis foopimion.

In our opinion, such financial statements presailyf in all material respects, the financial gimsi of the MetLife Policyholder Trust as of
December 31, 2010 and 2009, and the results opgations and changes in its net assets for dable three years in the period ended
December 31, 2010, in conformity with accountingpgiples generally accepted in the United State&mérica.

DELOITTE & TOUCHE LLP

New York, New York
March 25, 2011
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MetLife Policyholder Trust

Statements of Assets and Liabilities
December 31, 2010 and 2009

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

Assets
Equity securities, at estimated fair value (co8t2%9,120 and $3,371,975, respectiv
Cash and cash equivalel
Receivable for investments sc
Receivable from MetLife, Inc
Total asset
Liabilities
Payable for investments purcha:
Payable for Trust Interests redeen
Dividends payable to Trust Beneficiar
Total liabilities
Net assets

Net assets consist ¢
Trust Interest:
Net unrealized investment gai
Net assetsfor 222,321,295 and 233,157,716 Trust Intereststantling at December 31, 2010 and 2(
respectively

Net asset valueoffering price and redemption price per Trust lagr($9,879,958/222,321,295) and
($8,242,125/233,157,716) Trust Interests at Decer®be2010 and 2009, respectivi

See accompanying notes to the financial statements.
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2010 2009
$9,879,95! $8,242,12!
36 80
4,25¢ 4,10¢
102,96 102,88
9,987,21 8,349,19
36 80
4,25¢ 4,10¢
102,96¢ 102,88
107,26( 107,07¢
$9,879,95! $8,242,12!
$3,219,12 $3,371,97!
6,660,83: 4,870,15.
$9,879,95! $8,242,12!
$  44.4 $ 35.3¢
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MetLife Policyholder Trust
Statements of Operations

For the Years Ended December 31, 2010, 2009 and 300
(In thousands)

2010 2009 2008
Net investment income $ 165,57¢ $173,46¢ $ 180,30
Net investment gains (losse:
Net realized investment gai 181,37: 90,98¢ 394,31¢
Change in net unrealized investment gains (los 1,790,68! (84,32)) (7,348,28)
Net gains (losses 1,972,05! 6,66¢ (6,953,960
Net increase (decrease) in net assets resulting fincoperations $2,137,63! $180,13¢ $(6,773,66)

See accompanying notes to the financial statements.
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MetLife Policyholder Trust
Statement of Changes in Net Assets

For the Years Ended December 31, 2010, 2009 and 800
(In thousands, except Trust Interests amounts)

2010 2009 2008
Operations
Net investment incom $ 16557¢ $ 173,46¢ $  180,30!
Net realized investment gai 181,37: 90,98¢ 394,31¢
Change in net unrealized investment gains (los 1,790,68! (84,32) (7,348,28)
Net increase (decrease) in net assets resulting fincoperations 2,137,63! 180,13 (6,773,66)
Distributions to holders of Trust Intere:
From net investment incon (165,579 (173,46¢) (180,309
From net realized investment ga (181,37) (90,989 (394,316
Total distributions (346,95() (264,45") (574,62.)
Trust Interests transactio
Cost of Trust Interests issu 2,421 3,04( 5,23¢
Cost of Trust Interests redeernr (99,13) (74,059 (143,41
Cost of Trust Interests escheated or withdr. (56,145 (63,909 (113,76%)
Net decrease in net assets resulting from Trust Ietests transactions (152,85 (134,919 (251,939
Total increase (decrease) in net asse 1,637,83. (219,240) (7,600,22)
Net asset
Beginning of yea 8,242,12! 8,461,36! 16,061,58
End of yeal $ 9,879,950 $ 8,242,112 $ 8,461,36!
Other information
Trust Interests rollforwarc
Trust Interests at January 233,157,71 242,724,19 260,655,40
Trust Interests issue 60,14 114,85( 116,36
Trust Interests redeem (6,956,54) (5,196,81) (10,064,05)
Trust Interests escheated or withdre (3,940,02) (4,484,51) (7,983,520
Balance at December 2 222,321,29 233,157,71 242,724,19

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 Trust

The MetLife Policyholder Trust (the “Trust”)as established under the Metropolitan Life InsuesBompany (“Metropolitan Life”) plan of
reorganization (the “Plan”) and pursuant to the INfetPolicyholder Trust Agreement, dated as of Naber 3, 1999, by and among
Metropolitan Life, MetLife, Inc. (the “Holding Congmy”), Wilmington Trust Company (not in its individl capacity, but solely as trustee for
the Trust, the “Trustee”) and ChaseMellon Sharetro®ervices, L.L.C., as custodian (now known addndnvestor Services LLC, the
“Custodian”), as amended on November 8, 2001 (Tmast Agreement”)in connection with the conversion of Metropolitaifielfrom a mutua
life insurance company to a stock life insurancegany. The Trust is a single-purpose trust that dme engage in any business or activity
other than voting and holding the Trust Sharesiéimed below) and certain closely related acegitisuch as distributing cash dividends. The
Trust has no employees.

Under the Plan and the Trust Agreement, eatibyholder's membership interest was extinguished certain eligible policyholders of
Metropolitan Life (the “Trust Eligible Policyholdgf) received, in exchange for that interest, a neindd interests in the Trust (“Trust
Interests”) equal to the number of shares of comstook of the Holding Company, par value $0.01gt&re (the “Common Stock”), allocated
to them in accordance with the Plan. The assetseof rust consist principally of the shares of Camnrstock issued to the Trust (the “Trust
Shares”) for the benefit of the Trust Eligible Rgholders and permitted transferees (collectivitlg,“Beneficiaries”). The Trust Shares are
held in the name of the Trustee, on behalf of thesiT which has legal title over the Trust Shafésge Beneficiaries do not have legal title to
part of the assets of the Trust. The Trust Interesgtresent undivided fractional interests in thesTShares and other assets of the Trust
beneficially owned by a Trust Beneficiary througle Custodian. On April 7, 2000, the date of demligation of Metropolitan Life, the
Holding Company distributed to the Trust 494,468,6Bares of Common Stock for the benefit of polatgiers of Metropolitan Life.
Withdrawals by Beneficiaries of Trust Shares, teations by Beneficiaries under the Purchase arel Balgram (as defined below), and
escheatment of unclaimed Trust Shares resultedi@cgease in the number of Trust Shares from 233716 at December 31, 2009 to
222,321,295 at December 31, 2010. See “-Terminatidhe Trust” below.

A Trust Interest entitles the Beneficiary &tain rights, including the right to: (i) receidévidends distributed upon Trust Shares; (ii) have
Trust Shares withdrawn from the Trust to be sofdcsh through a purchase and sale program estadblisy the Holding Company pursuan
the Plan (the “Purchase and Sale Program”); (@pasit in the Trust additional shares of CommortiSpurchased through the Purchase and
Sale Program; (iv) withdraw Trust Shares; and ffgjriuct the Trustee to vote the Trust Shares daicamatters, each as further described in
and limited by the terms of the Trust Agreement Thustee has no beneficial interest in the Trastr&s.

The Holding Company pays the Trustee an arfiegabf $50,000. The Holding Company also provitkesTrustee with minor management
and administrative services, the cost of whichosaonsidered material and, therefore, is not idetuin these financial statements. In addition,
the Holding Company reimburses the Trustee foreglsonable out-of-pocket expenses it incurs irp#réormance of its duties under the Trust
Agreement. However, the Holding Company is not meglito reimburse the Trust or Trustee for the espeof mailing to the Custodian any
proxy and other materials received by the Trustes fpersons other than the Holding Company, inclgdnailings with respect to any
Beneficiary Consent Matter. The Holding Companydgaithe Trustee $27,651, $29,385 and $71,539dbobpocket expenses for the years
ended December 31, 2010, 2009 and 2008, respsctivel

Termination of the Trust

On November 1, 2010 (the “Acquisition Datele Holding Company completed the acquisition ofekican Life Insurance Company
(“American Life"), from ALICO Holdings LLC (“ALICOHoldings”), a subsidiary of American Internatiozloup, Inc. (“AlG”), and
Delaware American Life Insurance Company (“DelAnffhm AIG (American Life, together with DelAm, celttively, “ALICO”) (the
“Acquisition”) for a total purchase price of $16#lion. In anticipation of the Acquisition, in Augst 2010, the Holding Company issued
86,250,000 new shares of its Common Stock. In cctiorewith the financing of the Acquisition, on the
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Acquisition Date, the Holding Company issued to 80 Holdings 78,239,712 new shares of its Commonksand 6,857,000 shares of
convertible preferred stock (the “Convertible Prefd Stock”).

As a result of the Common Stock issuancesritestabove, as well as withdrawals by Beneficed€&Trust Shares, transactions by
Beneficiaries under the Purchase and Sale Progndnescheatment of unclaimed Trust Shares, the nuofifeust Shares declined to
222,321,295, or 22.6% of the outstanding shar€xoofimon stock as of December 31, 2010. Pursuahetdust Agreement, the Trust is
eligible to be terminated at the Holding Compardi&cretion, as the Trust Shares constitute 25%sw of the number of issued and
outstanding shares of Common Stock. The Holding @omw has advised the Trustee that it currentlynoeistention of voluntarily terminatin
the Trust. Additionally, the Trust will terminate ¢he 90th day after the date on which the Trustééhave received notice from the Holding
Company that the number of Trust Shares held bythst is equal to 10% or less of the number aféglsand outstanding shares of Common
Stock. See Note 5.

Equity Securities

Equity securities are reported at their estéddair value based on the quoted prices in actigekets that are readily and regularly
obtainable. As such, these securities are categgbeg Level 1 in three-level fair value hieraramaccordance with fair value measurement
guidance. Unrealized investment gains and lossegourities are recorded in the Statements of Gipasa Realized gains and losses on sales
of securities are determined on a first-in first-basis. The Trust Agreement provides that regtaah dividends, if any, collected or received
by the Trustee with respect to the Trust Sharesoabe distributed by the Custodian semi-annuallthe Beneficiaries within 90 days after
receipt by the Trustee. Distributions of all otkash dividends are to be made by the Custodiamet8éneficiaries on the first business day
following the 30th day after the Trust receivesdiddends. Alternatively, the Trust Agreement pd®s that the Trustee may arrange with the
Holding Company for the direct payment by the HotdCompany of such cash dividends to the Benef@saHistorically, the Holding
Company has used the latter method. See “-Receifadh MetLife, Inc. and Dividends Payable to TrBsnheficiaries.” All security
transactions are recorded on a trade date basis.

Cash and Cash Equivalents

The Trust considers all highly liquid investm®purchased with an original or remaining mayusitthree months or less at the date of
purchase to be cash equivalents.

Receivable from MetLife, Inc. and Dividends PayahteTrust Beneficiaries.

In accordance with the Trust Agreement, thédlig Company distributes cash dividends direatlyhte Beneficiaries at the same time as
payment of dividends to the Holding Company’s staillers. In the event that dividends are undelidlerto the Beneficiaries, the Holding
Company retains such dividends until they are cigirny such Beneficiaries or escheated in accordaitheapplicable state law. Cash
dividends that have been declared but are undalieto the Beneficiaries and the cash amountévafehd checks that have not been cashed
by the Beneficiaries have been recorded as a raaleifrom the Holding Company and a liability oéthrust to such Beneficiaries.

Income Taxes

As a qualified regulated trust, the Trustas subject to income taxes to the extent thatsitritiutes substantially all of its taxable income
during each fiscal year.

2. Purchase and Sale Program

Beneficiaries may instruct the program agentlie Purchase and Sale Program to withdraw #tieicated shares from the Trust for sale
through the Purchase and Sale Program. Trust biteoé 6,956,541, 5,196,811 and 10,064,054 foy#aes ended December 31, 2010, 2009
and 2008, respectively, were redeemed for thisgaepBeneficiaries allocated less than 1,000 sledir€e@mmon Stock under the Plan are also
entitled to purchase in the Purchase and Sale &rogdditional shares to bring their Trust Interept$o 1,000 shares, subject to a minimum of
$250 per purchase (or such lesser amount that vaauise the Beneficiary to hold the 1,000 maximumioer of Trust Interests). Trust
Interests of 60,142, 114,850 and 116,363 for tteesyended December 31, 2010, 2009 and 2008, résdgcivere issued for this purpose. 1
number of Trust Interests allocated to Beneficivi@l be adjusted for any shares of Common Stagklpased or sold in the Purchase and Sale
Program such that the Trust Interests held by aeBaary will always equal the number of share€oimmon Stock allocated to the
Beneficiary.

Beneficiaries may withdraw all, but generafipt less than all, of their allocated shares ah@mn Stock at any time by providing written
notice to the Custodian.
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3. Commitments and Contingencies

None.

4. Beneficiary Voting Rights

The Trust Agreement provides the Trustee wdiithctions as to the manner in which to vote, asgenonsent the Trust Shares at all times
during the term of the Trust. On all matters brdufgha vote before the stockholders of the Hold@ampany, with the exception of a
Beneficiary Consent Matter (as defined in the TAgteement), the Trustee will vote or abstain fresting in accordance with the
recommendation given by the Board of Directorshef Holding Company to its stockholders or, if nolsblecommendation is given, as direc
by the Board. On all Beneficiary Consent Mattehg, Trustee will vote all of the Trust Shares indiagf, in opposition to or abstain from the
matter in the same ratio as the Trust InterestseBeneficiaries that returned voting instructitmshe Trustee indicated preferences for voting
in favor of, in opposition to or abstaining fromckumatter. The Trust Agreement also contains piavisallowing Beneficiaries to instruct the
Custodian to withdraw their allocated Trust Shaoegarticipate in any tender or exchange offertlfier Common Stock and to make any cash or
share election, or perfect any dissenter’s rightspnnection with a merger of the Holding Company.

5. Subsequent Events

On March 8, 2011, the Holding Company issug®50,000 new shares of its Common Stock, the paxef which were used to repurch
and cancel all of the Convertible Preferred Stagle(Note 1). As a result of the Common Stock isseiaas well as withdrawals by
Beneficiaries of Trust Shares, transactions by Beiaeies under the Purchase and Sale Program ssiteatment of unclaimed Trust Shares,
the number of Trust Shares declined to 219,241,0820.8% of the outstanding shares of Common Sabdkarch 23, 2011.
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Item 9. Changes in and Disagreements With Accountants orcéanting and Financial Disclosure.

None.

Item 9A. Controls and Procedures.

The Trustee, with the participation of Jos&plreil, Vice President of Wilmington Trust Compaltiye Trustee of the Trust, has evaluated
the effectiveness of the design and operationefTitust’s disclosure controls and procedures asettin Exchange Act Rule 13a-15(e) or
15d-15(e) as of the end of the period covered lsyrdport. Based on that evaluation, Mr. Feil hasctuded that these disclosure controls and
procedures are effective.

The Trustee and Mr. Feil, in making these wheiieations, have relied to the extent reasonablefmnmation provided by MetLife, Inc. and
Mellon Investor Services LLC. There were no chartigabe Trust’s internal control over financial cgping as defined in Exchange Act
Rule 13a-15(f) during the quarter ended DecembgeB10 that have materially affected, or are reabhylikely to materially affect, the
Trust’s internal control over financial reporting.

Management’s Annual Report on Internal Control Ovétinancial Reporting

The Trustee is responsible for establishindymaintaining adequate internal control over finaheporting. In fulfilling this responsibility,
estimates and judgments by the Trustee are requarasisess the expected benefits and relatedafostsitrol procedures. The objectives of
internal control include providing the Trustee widasonable, but not absolute, assurance thatasgetafeguarded against loss from
unauthorized use or disposition, and that transastare executed in accordance with the Trustegfsezation and recorded properly to
permit the preparation of financial statementsanformity with accounting principles generally aptal in the United States of America.

The Trustee has documented and evaluatedféaieeness of the internal control of the Trusbacember 31, 2010 pertaining to financial
reporting in accordance with the criteria estal@dsimInternal Control — Integrated Framewoigsued by the Committee of Sponsoring
Organizations of the Treadway Commission.

In the opinion of the Trustee, the Trust maimeéd effective internal control over financial ogjing as of December 31, 2010.

Item 9B. Other Information.

None.
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Part Ill

Item 10. Directors, Executive Officers and Corporate Govence.

There are no directors, executive officersmployees of the Trust. The Trustee of the Truglilmington Trust Company. The Custodian
of the Trust is Mellon Investor Services LLC, fomyeknown as ChaseMellon Shareholder Services,@..L.

The Trust has not adopted a code of ethicBcabe to its principal executive officer, prinalfinancial officer, principal accounting officer
or controller, or persons performing similar fuocts because the Trust does not have any suchrsffice
Item 11. Executive Compensation.

Not applicable.

Item 12. Security Ownership of Certain Beneficial Owners ahMBnagement and Related Stockholder Matters.
There are no directors or executive officdrghe Trust. No person is the beneficial owner @irenthan five percent of the Trust Interests.

The Trust has no equity compensation plans.

Item 13. Certain Relationships and Related Transactions, abitector Independence.

Not applicable.

Item 14. Principal Accountant Fees and Services.

Pursuant to the Trust Agreement, the indepetraleditor of the Holding Company serves as theetident auditor of the Trust, and
Deloitte & Touche LLP (“Deloitte”), the Holding Camany’s independent auditor, has served as the @mtlmt auditor of the Trust since its
inception. Deloitte is a registered public accougtiirm with the Public Company Accounting Overdi@oard (United States) (“PCAOB”) as
required by the Sarbanes-Oxley Act of 2002 (“Saesa@xley”) and the Rules of the PCAOB. Its knowkedd the Trust has enabled it to carry
out its audits of the Trust's financial statemeunith effectiveness and efficiency.

Independent Auditor’s Fees for 2010 and 2009 (1)

2010 2009
Audit Fees (2 $51,30( $49,95(
Audit-Related Fee $ — $ —
Tax Fees $ — $ —
All Other Fees $ — $ —

(1) Allfees shown in the table above relateddovices that were approved by the Audit Commitfethe Holding Company (the “Audit
Committe”).

(2) Audit fees include fees for services to performaadit in accordance with auditing standards ofREAOB and services that genere
only the Trust’s independent auditor can reasonpliyide, such as attest services, consents argdeas® with and review of documents
filed with the U.S. Securities and Exchange Comioisgthe SEC”).

Approval of Fees

The Trust does not have an audit committee. Aidit Committee approves Deloitte’s audit and-aorit services in advance as required
under Sarbanes-Oxley and SEC rules. Before the moement of each fiscal year, the Audit Commitigeoints the independent auditor to
perform audit services that the Holding Companyeexpto be performed for the fiscal year, includimgthe Trust, and appoints the auditor to
perform audit-related, tax and other permitted aadit services. The Audit Committee or a designatedhber of the Audit Committee to
whom authority has been delegated may, from tintene, pre-
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approve additional audit and non-audit servicdsat@erformed by the Holding Company’s independaditar. Any pre-approval of services
between Audit Committee meetings must be repodete full Audit Committee at its next scheduledetiry.

If the audit, audit-related, tax and othempitied non-audit fees for a particular period awvs® exceed the amounts previously approved,
the Audit Committee determines whether or not torape the additional fees.

Based on this information, the Audit Commitfge-approves the audit services that the Holdiomgany expects to be performed by the
independent auditor in connection with the audithef financial statements of the Holding Company itmsubsidiaries, as well as the Trust
the current fiscal year, and the audit-related aiack other permitted non-audit services that mamageé of the Holding Company may desire to
engage the independent auditor to perform duriegwlelve month period following such pre-approvaladdition, the Audit Committee
approves the terms of the engagement letter totszesl into by the Holding Company with the indegemt auditor. The Audit Committee
assures the regular rotation of the audit engagetaam partners as required by law.

Part IV

Item 15. Exhibits and Financial Statement Schedules.
The following documents are filed as partto$ report:
1. Financial Statemen
The financial statements are listed in the Indekit@ncial Statements on page
2. Financial Statement Schedu
Not applicable
3. Exhibits
The exhibits are listed in the Exhibit Index on pd&-1.
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Signatures
Pursuant to the requirements of Section 1B5¢d) of the Securities Exchange Act of 1934, #gistrant has duly caused this report to be
signed on its behalf by the undersigned, therednlp authorized.
METLIFE POLICYHOLDER TRUST

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

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

Date: March 25, 2011
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Exhibit Index

( Note Regarding Reliance on Statements in Our Cortsa In reviewing the agreements included as exhibithimAnnual Report on
Form 1(-K , please remember that they are included to ideyou with information regarding their terms aak not intended to provide any
other factual or disclosure information about thetlife Policyholder Trust or the other parties teetagreements. The agreements contain
representations and warranties by each of the partd the applicable agreement. These representatiaod warranties have been made solely
for the benefit of the other parties to the apphieaagreement and (i) should not in all instancedrieated as categorical statements of fact,
rather as a way of allocating the risk to one o fharties if those statements prove to be inaceu@) have been qualified by disclosures that
were made to the other party in connection withrtbgotiation of the applicable agreement, whicltldisures are not necessarily reflected in
the agreement; (iii) may apply standards of matégian 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 specifigde agreement and are subject to more
recent developments. Accordingly, these representgind warranties may not describe the actuakstd affairs as of the date they were
made or at any other time. Additional informatidsoat the MetLife Policyholder Trust may be fourgkelhere in this Annual Report on Form
10-K and its other public filings, which are avdila without charge through the SEC’s website at veswaigov.)

Exhibit No. Description

3.1 — MetLife Policyholder Trust Agreement (Incorporatedreference to Exhibit 10.12 to MetLife, I’s Registratior
Statement on Form-1 (File No. 33-91517) (the*S-1 Registration Stateme”)).

3.2 — Amendment to MetLife Policyholder Trust Agreememnicorporated by reference to the MetLife Policyleol
Trusts Annual Report on Form -K for the fiscal year ended December 31, 20

4.1 — Amended and Restated Certificate of IncorporatioletLife, Inc. (Incorporated by reference to Exhi®.1 to
MetLife, Inc.’s Annual Report on Form 10-K for tfiscal year ended December 31, 2006 (the “2006 Ahnu
Repor™)).

4.2 — Certificate of Designation, Preferences and RightSeries A Junior Participating Preferred StocketLife,

Inc., filed with the Secretary of State of DelawareApril 7, 2000 (Incorporated by reference to iBit8.2 to the
2006 Annual Report

4.3 — Certificate of Designations of Floating Rate I-Cumulative Preferred Stock, Series A, of MetLifec.| filed witt
the Secretary of State of Delaware on June 10, 20@brporated by reference to Exhibit 99.5 to M&gLInc.’s
Registration Statement on Fori-A filed on June 10, 2005

4.4 — Certificate of Designations of 6.50% Non-Cumulatifreferred Stock, Series B, of MetLife, Inc., fiwih the
Secretary of State of Delaware on June 14, 20@®(porated by reference to Exhibit 99.5 to MetLIfe.’s
Registration Statement on Forr-A filed on June 15, 2005

4.5 — Certificate of Designations of Series B Conting€ntvertible Junior Participating N-Cumulative Perpetu:
Preferred Stock, filed with the Secretary of Sti#t®elaware on October 27, 2010 (Incorporated lgresmce to
Exhibit 3.1 to MetLife, Inc's Current Report on Forn-K dated October 27, 201(

4.6 — MetLife, Inc. Amended and Restated Byws, effective January 26, 2010 (Incorporateddfgrence to Exhibit 3
to MetLife, Inc’s Annual Report on Form -K for the fiscal year ended December 31, 20

4.7 — Form of Certificate of Common Stock, par value 30p@r share (Incorporated by reference to Exhillitd the S-
1 Registration Statemen

31.1 — Certification pursuant to Section 302 of the Sads-Oxley Act of 2002

32.1 — Certification pursuant to Section 906 of the Sads-Oxley Act of 2002
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EXHIBIT 31.1

SECTION 302 CERTIFICATION
I, Joseph B. Feil, certify that:
1. I have reviewed this annual report on F&f¥K of MetLife Policyholder Trust, for which Wilmgton Trust Company acts as Trustee;

2. Based on my knowledge, this report doesantain any untrue statement of a material factnoit to state a material fact necessary to
make the statements made, in light of the circunt&s under which such statements were made, nigtadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statets) and other financial information includedhistreport, fairly present in all material
respects the financial condition, distributableoime and changes in trust corpus of the registisiof,aand for, the periods presented in this
report;

4.1 am responsible for establishing and naaiihg disclosure controls and procedures (as ddfin Exchange Act Rules 13a-15(e) and 15d-
15(e)) and internal control over financial repagtifas defined in Exchange Act Rules 13a-15(f) ab(d)t15(f)), or for causing such procedures
to be established and maintained, for the registrad | have:

a) Designed such disclosure controls and jplwes, or caused such disclosure controls and guoes to be designed under my
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to me by
others within those entities, particularly duritg tperiod in which this report is being prepared;

b) Designed such internal control over finahogporting, or caused such internal control diremcial reporting to be designed under
supervision, to provide reasonable assurance rieggtite reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallymgiedeaccounting principles.

c¢) Evaluated the effectiveness of the regialisclosure controls and procedures and predentthis report my conclusions about the
effectiveness of the disclosure controls and proresias of the end of the period covered by tiientébased on such evaluation; and

d) Disclosed in this report any change inregistrant’s internal control over financial repogtthat occurred during the registrant’s most
recent fiscal quarter (the registramtourth fiscal quarter in the case of an annuyadrg that has materially affected, or is reasopndikély to
materially affect, the registrant’s internal cohwer financial reporting; and

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

a) All significant deficiencies and materia¢aknesses in the design or operation of internatalbover financial reporting which are
reasonably likely to adversely affect the regidfsaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, thatdtves persons who have a significant role in #gggtrant’s internal control over financial
reporting.

In giving the certifications in paragraphsmld above, | have relied to the extent | considasonable on information provided to me by
MetLife, Inc. and Mellon Investor Services LLC.

By: /s/ Joseph B. Fe
Joseph B. Fell
Vice Presiden
Wilmington Trust Company,
In its capacity as Trustee of the MetLife Policydex Trust

Date: March 25, 2011



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 thsusr's Annual Report on Form 10-K and is furnishreat, filed, as provided in SEC Release
Nos. 3:-8238, 34-47986 dated June 5, 2003:

I, Joseph B. Feil, certify that (i) the MetkiPolicyholder Trust's Annual Report on Form 10eK the year ended December 31, 2010 (the
“Form 10-K”) fully complies with the requirement$ $ection 13(a) or 15(d) of the Securities ExchafAgeof 1934, and (ii) the information
contained in the Form 10-K fairly presents, inra#iterial respects, the financial condition and ltesaf operations of the MetLife Policyholder
Trust.

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

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

Date: March 25, 2011

A signed original of this written statemenqueed by Section 906 has been provided to the Neetolicyholder Trust and will be retained
by the MetLife Policyholder Trust and furnishedlite Securities and Exchange Commission or its afadh request.



