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PART |
ITEM 1. BUSINESS.

The MetLife Policyholder Trust (the "Trust") wadaslished under the Metropolitan Life Insurance @any ("Metropolitan Life") plan of
reorganization (the "Plan") and pursuant to thelliletPolicyholder Trust Agreement (as amended,"firest Agreement"), dated as of
November 3, 1999, by and among Metropolitan LifetMfe, Inc. (the "Holding Company"), Wilmington st Company (not in it

individual capacity but solely as trustee for thesk, the "Trustee") and ChaseMellon Shareholderi@ss LLC, as custodian (the
"Custodian"), in connection with the conversiorMstropolitan Life from a mutual life insurance coamy to a stock life insurance company.
The Trust is a single-purpose trust that does ngage in any other business or activity other tr@img and holding the Trust Shares (as
defined below) and certain closely-related actgtisuch as distributing cash dividends.

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

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Trust Shares withdrawn from the Trust to be sotdcesh through a purchase and sale program estathlisy the Holding Company pursuant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

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

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

(i) to the spouse or issue of a Beneficiary oamoentity selected by a Beneficiary, provided thetisfers to such entity are deductible for
federal income, gift and estate tax purposes uBdetions 170, 2055 and 2522 of the Internal Rev€ugde of 1986, as amended, or to a trust
established for the exclusive benefit of one orerafrthe following: (x) Beneficiaries, (y) individis described in this clause

(i), or (z) entities described in this clause;(ii)

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

On April 7, 2000, 494,466,664 shares of Common ISteere issued to the Trust. At December 31, 20@2sections by Beneficiaries under
the Purchase and Sale Program resulted in a dedrett® number of Trust Shares to 390,029,917.

On December 13, 2002, the Holding Company paid/iaeind of $0.21 per share of its Common Stock trafholders of record and
Beneficiaries as of November 8, 2002. On DecemBeRQ01, the Holding Company paid a dividend oR®(er share of its Common Stock
to stockholders of record and Beneficiaries as @féxnber 6, 2001.

The Beneficiaries of the Trust are directed toHioéding Company's Annual Report to Stockholders wedExchange Act filings of the
Holding Company for information regarding the HolgiCompany. See Metropolitan Life Insurance Compgae®9 SEC No-Act. LEXIS

914) (Avail. Nov. 23, 1999). The Trustee does rwttmol the operations or activities of the Holdidgmpany. The Trustee relies on receiving
information, reports and representations from tloédiig Company and the Custodian in the ordinaryree of its business. In executing and
submitting this report on behalf of the Trust, Thrastee has relied upon the accuracy of such rejpod representations of the aforementic
entities.

ITEM 2. PROPERTIES.
The Trust does not as of the date of this filingdhin fee, own, beneficially hold or lease any phgbkproperties.
ITEM 3. LEGAL PROCEEDINGS.

The Trust is not, as of the date of this filinguaaty to any pending legal proceeding. However,Tthestee, the Holding Company,
Metropolitan Life and certain present and formelividual directors and officers of Metropolitan &ifire named as defendants in a lawsuit
filed in the United States District Court for thadtern District of Texas in
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July 2002 on behalf of a proposed class compri§éigeosettlement class in the Metropolitan Lifeesgbractices class action settlement
approved in December 1999 by the United StatesiEti€ourt for the Western District of Pennsylvaritdaintiffs' allegations concern the
treatment of the cost of the settlement in conoeatiith the demutualization of Metropolitan Lifechthe adequacy and accuracy of the
disclosure, particularly with respect to those soBlaintiffs seek compensatory, treble and pumiti@mages, as well as attorneys' fees and
costs. The defendants' motion to transfer the lawsthe Western District of Pennsylvania was ¢edrin February 2003. The defendants'
motion to dismiss is pending. Plaintiffs have fikednotion for class certification, which the Texasirt has adjourned. The defendants believe
they have meritorious defenses to the plaintifeshes and will contest them vigorously.

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

During the fourth quarter of 2002, no matter wasuight before the Trustee to vote, assent or cortserfirust Shares that required a
solicitation of voting instructions from Beneficies.



PART II
ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY AND R ELATED STOCKHOLDER MATTERS.
No public market exists for the Trust Intere:
The Trust has no equity compensation plans.
ITEM 6. SELECTED FINANCIAL DATA.

The following table sets forth selected financidbrmation for the Trust. The financial informatifor the years ended December 31, 2002
and 2001 and for the period April 7, 2000 (dat&oéption) to December 31, 2000 and at Decembe?®12 and 2001 has been derived from
the Trust's audited financial statements includsevehere herein. The financial information at DebenB1, 2000 has been derived from the
Trust's audited financial statements not includeckim. The following statements of changes in seets and balance sheet data have been
prepared in conformity with accounting principlengrally accepted in the United States of Amefite following information should be
read in conjunction with and is qualified entirly the information contained in "Management's Diston and Analysis of Financial
Condition and Results of Operations," and the fon@rstatements appearing elsewhere herein.

For the Period

For the Years Ended April 7, 2000
December 31, (date of inceptio n)
-------------------------- to December 31,
2002 2001 2000

(In thousands)
CHANGES IN NET ASSETS DATA

Operations
Net investment income ..........ccccoeveenen. $ 83,475 $ 84,064 $ 91,913
Net realized investment gains .................. 209,151 288,283 307,103
Change in net unrealized investment gains ...... (2,234,370) (2,230,398) 9,429,197

Net (decrease) increase in assets
resulting from operations .................. (1,941,744) (1,858,051) 9,828,213

Distributions to holders of trust interests

From net investment income ..................... (83,475) (84,064) (91,913)
From net realized investment gains ............. (209,151) (288,283) (307,103)
Total distributions ...........c.cccccvvnee (292,626) (372,347) (399,016)

Trust interest transactions

Trust interests deposited into the Trust ....... - - 7,046,150

Trust interests issued ..........cccooceveeenne 7,593 15,999 31,292

Cost of trust interests redeemed ............... (200,457) (258,136) (581,773)

Cost of Trust interests withdrawn .............. (147,412) (331,276) -

Net (decrease) increase in net assets resulting

from trust interest transactions ............. (340,276) (573,413) 6,495,669

Total (decrease) increase in net assets ....... (2,574,646) (2,803,811) 15,924,866
Net assets

Beginning of period ............cccoecuveeen. 13,121,055 15,924,866 -

End of period ........cccooocvviiiininnnnn. $10,546,409 $13,121,055 $15,924,866




At December 31,

BALANCE SHEET DATA 2002 2001 2000
(In thousands, except Trust interest amounts )

Assets:
Equity securities, at fair value $ 10,546,409 $ 13,121,055 $15,924,8 66
Other assets 8,644 4,493 8,0 20
Total assets 10,555,053 13,125,548 15,932,8 86
Total liabilities 8,644 4,493 8,0 20
NET ASSETS $ 10,546,409 $ 13,121,055  $15,924,8 66
Net assets consist of:

Trust interests $ 5,581,980 $5,922,256 $6,495,6 69

Unrealized investment gains 4,964,429 7,198,799 9,429,1 97

NET ASSETS, for 390,029,917, 414,174,724 and
454,996,183 trust interests outstanding,
respectively $ 10,546,409 $ 13,121,055 $15,924,8 66

OTHER DATA 2002 2001 2000

Trust interest rollforward
Trust interests, January 1 414,174,724 454,996,183
Trust interests deposited into the

Trust, April 7, 2000 - - 494,466, 664
Trust interests issued 267,080 540,804 1,355, 653
Trust interests redeemed (14,067,171) (18,114,854) (40,826, 134)
Trust interests withdrawn (10,344,716) (23,247,409) --

Balance, December 31 390,029,917 414,174,724 454,996, 183

ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS.
RESULTS OF OPERATIONS
YEAR ENDED DECEMBER 31, 2002 COMPARED WITH THE YEAR ENDED DECEMBER 31, 2001

Net assets in the MetLife Policyholder Trust deseeb$2,575 million, or 20%, to $10,546 million tbe year ended December 31, 2002 fi
$13,121 million for the comparable 2001 period.sTtecrease is primarily due to (i) a change inalimed gains on the Trust Shares, (ii)the
impact of withdrawals by Beneficiaries from the 3trand (iii)activity under the MetLife, Inc. Purcd®and Sale Program. Unrealized gains
decreased $2,234 million from the prior year antesent the difference between the fair value bhactost basis of the Trust Shares at
December 31, 2002. In addition, a net decreas8,800,091 Trust Interests in connection with thelMe, Inc. Purchase and Sale Program
and a net decrease of 10,344,716 Trust Interestsodwithdrawals by Beneficiaries from the Trushizibuted to the decrease. Beginning on
April 7, 2001, Beneficiaries were able to withdrally but generally, not less than all, of theioalited shares of Common Stock at any time
by providing written notice to the Custodian. Nedemptions by Beneficiaries through the MetLifes. IRurchase and Sale Program and
withdrawals by Beneficiaries from the Trust resdlie a $193 million and $147 million decrease ih assets, respectively. Net investment
income of $83 million, which consists of dividemggeived from the Holding Company on its Commorctand net realized investment
gains recognized on the sale of Trust Shares ndliki Purchase and Sale Program of $209 milliore figly distributed to Beneficiaries.
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YEAR ENDED DECEMBER 31, 2001 COMPARED WITH THE YEAR ENDED DECEMBER 31, 200C

Net assets in the MetLife Policyholder Trust deseeb$2,804 million, or 18%, to $13,121 million fbe year ended December 31, 2001 fi
$15,925 million for the comparable 2000 period.sTdecrease is primarily due to (i) a change inalimed gains on the Trust Shares, (ii) the
impact of withdrawals by Beneficiaries from the 3trand (iii) activity under the MetLife, Inc. Puiase and Sale Program. Unrealized gains
decreased $2,230 million from the prior year amqesent the difference between the fair value bactost basis of the Trust Shares at
December 31, 2001. In addition, a net decreas& 674,050 Trust Interests in connection with thelife, Inc. Purchase and Sale Program
and a net decrease of 23,247,409 Trust Interestsodwithdrawals by Beneficiaries from the Trushizdbuted to the decrease. Beginning on
April 7, 2001, Beneficiaries were able to withdraily but generally, not less than all, of theioalited shares of Common Stock at any time
by providing written notice to the Custodian. Nedlemptions by Beneficiaries through the MetLifes. IRurchase and Sale Program and
withdrawals by Beneficiaries from the Trust resdlie a $242 million and $331 million decrease ih awsets, respectively. Net investment
income of $84 million, which consists of dividendseived from the Holding Company on its Commorcktand net realized investment
gains recognized on the sale of Trust Shares sdhliki Purchase and Sale Program of $288 millioridly distributed to Beneficiaries.

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

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



ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

INDEX TO FINANCIAL STATEMENTS

Independent AUItOrS' REPOI.....cccvvveeeces e

Financial Statements as of December 31, 2002 and 20 01 and for the years ended

December 31, 2002 and 2001 and for the period April 7, 2000 (date of inception) through December 31, 2
Statements of Assets and Liabilities......
Statements of Operations..................
Statements of Changes in Net Assets.......
Notes to Financial Statements.............




INDEPENDENT AUDITORS' REPORT
MetLife Policyholder Trust:

We have audited the accompanying statements ofsease liabilities of the MetLife Policyholder Trughe "Trust") as of December 31, 2(
and 2001, and the related statements of operagiotighanges in net assets for the years ended Dec&h, 2002 and 2001 and for the
period April 7, 2000 (date of inception) to DecemB&, 2000. These financial statements are theoresipility of the Trust's management. ¢
responsibility is to express an opinion on thesarftial statements based on our audits.

We conducted our audits in accordance with audiiagdards generally accepted in the United StdtAsnerica. Those standards require
that we plan and perform the audit to obtain reabtmassurance about whether the financial statsnaes free of material misstatement. An
audit includes examining, on a test basis, evidsnpporting the amounts and disclosures in then6iig statements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe that our audits providesaonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, financial position of the Trust as of
December 31, 2002 and 2001, the results of itsabipeis and changes in its net assets for the pealsd December 31, 2002 and 2001 an
the period April 7, 2000 (date of inception) to Betber 31, 2000, in conformity with accounting pijahes generally accepted in the United
States of America.

DELOITTE & TOUCHE LLP

New York, New York
March 26, 2003
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METLIFE POLICYHOLDER TRUST

STATEMENTS OF ASSETS AND LIABILITIES
DECEMBER 31, 2002 AND 2001
(IN THOUSANDS, EXCEPT TRUST INTEREST AMOUNTYS)

2002 2001

ASSETS
Equity securities, at fair value (cost, $5,581,980

and $5,922,256, respectively) $10,546,409 $13,121,055
Cash and cash equivalents 96 63
Receivable for investments sold 8,548 4,430

Total assets 10,555,053 13,125,548

LIABILITIES
Payable for investments purchased 96 63
Payable for trust interests redeemed 8,548 4,430

Total liabilities 8,644 4,493
Commitments and contingencies (Note 3)
NET ASSETS $10,546,409 $13,121,055
Net assets consist of:

Trust interests $5,581,980 $5,922,256

Unrealized investment gains 4,964,429 7,198,799
NET ASSETS, for 390,029,917 and 414,174,724 trust

interests outstanding, respectively $10,546,409 $13,121,055
NET ASSET VALUE, offering price and redemption

price per trust interest ($10,546,409/390,029,917 )

and ($13,121,055/414,174,724) trust interests,

respectively $ 2704 $ 31.68

SEE ACCOMPANYING NOTES WHICH ARE AN INTEGRAL PART O F THESE FINANCIAL STATEMENTS.

12



METLIFE POLICYHOLDER TRUST

STATEMENTS OF OPERATIONS
FOR THE YEARS ENDED DECEMBER 31, 2002 AND 2001 AND
FOR THE PERIOD APRIL 7, 2000 (DATE OF INCEPTION)
THROUGH DECEMBER 31, 2000
(IN THOUSANDS)

200 2 2001 2000
NET INVESTMENT INCOME $ 83,475 $ 84,064 $ 91,913
NET INVESTMENT GAINS
Net realized investment gains 2 09,151 288,283 307,103
Change in net unrealized investment gains (2,2 34,370) (2,230,398) 9,429,197
NET (LOSS) GAIN (2,0 25,219) (1,942,115) 9,736,300

NET (DECREASE) INCREASE IN NET
ASSETS RESULTING FROM OPERATIONS $(1,9 41,744) $(1,858,051) $9,828,213

SEE ACCOMPANYING NOTES WHICH ARE AN INTEGRAL PART OF THESE FINANCIAL STATEMENTS.
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METLIFE POLICYHOLDER TRUST

STATEMENTS OF CHANGES IN NET ASSETS
FOR THE YEARS ENDED DECEMBER 31, 2002 AND 2001 AND
FOR THE PERIOD APRIL 7, 2000 (DATE OF INCEPTION)
THROUGH DECEMBER 31, 2000
(IN THOUSANDS, EXCEPT TRUST INTEREST AMOUNTYS)

2002 2001 2000
Operations
Net investment income $ 83,475 $ 84,064 $ 91,913
Net realized investment gains 209,151 288,283 307,103
Change in net unrealized investment gains (2,234,370) (2,230,398) 9 429,197
NET (DECREASE) INCREASE IN NET ASSETS RESULTING
FROM OPERATIONS (1,941,744) (1,858,051) 9 ,828,213
Distributions to holders of trust interests
From net investment income (83,475) (84,064) (91,913)
From net realized investment gains (209,151) (288,283) (307,103)
TOTAL DISTRIBUTION (292,626) (372,347) (399,016)
Trust interest transactions
Trust interests deposited into the Trust -- -- 7 ,046,150
Trust interests issued 7,593 15,999 31,292
Cost of trust interests redeemed (200,457) (258,136) (581,773)
Cost of trust interests withdrawn (147,412) (331,276) -
NET (DECREASE) INCREASE IN NET ASSETS RESULTING
FROM TRUST INTEREST TRANSACTIONS (340,276) (573,413) 6 ,495,669
TOTAL (DECREASE) INCREASE IN NET ASSETS (2,574,646) (2,803,811) 15 ,924,866
NET ASSETS
Beginning of period 13,121,055 15,924,866 -
End of Period $10,546,409 $13,121,055 $15 ,924,866
OTHER INFORMATION
Trust interest rollforward
Trust interests, January 1 414,174,724 454,996,183 -
Trust interests deposited into the Trust, April 7, 2000 - - 494 ,466,664
Trust interests issued 267,080 540,804 1 ,355,653
Trust interests redeemed (14,067,171) (18,114,854) (40 ,826,134)
Trust interests withdrawn (10,344,716) (23,247,409) -
Balance, December 31 390,029,917 414,174,724 454 ,996,183

SEE ACCOMPANYING NOTES WHICH ARE AN INTEGRAL PART O F
THESE FINANCIAL STATEMENTS.
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METLIFE POLICYHOLDER TRUST

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

1. SIGNIFICANT ACCOUNTING POLICIES
DESCRIPTION OF TRUST

The MetLife Policyholder Trust (the "Trust") wadasished under the Metropolitan Life Insurance @any ("Metropolitan Life") plan of
reorganization (the "Plan") and pursuant to thelliletPolicyholder Trust Agreement (as amended,"firest Agreement"), dated as of
November 3, 1999, by and among Metropolitan LifetMfe, Inc. (the "Holding Company"), Wilmington st Company (not in it

individual capacity, but solely as trustee for Thrast, the "Trustee") and ChaseMellon Shareholéevi€es LLC, as custodian (the
"Custodian"), in connection with the conversiorMstropolitan Life from a mutual life insurance coamy to a stock life insurance company.
The Trust is a single-purpose trust that does ngage in any other business or activity other tr@timg and holding the Trust Shares (as
defined below) and certain closely-related actgtisuch as distributing cash dividends.

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

A Trust Interest entitles the Beneficiary to cartaghts, including the right to: (i) receive dieidds distributed upon Trust Shares; (ii) have
Trust Shares withdrawn from the Trust to be sofdcesh through a purchase and sale program es$tadblisy the Holding Company pursuant
to the Plan (the "Purchase and Sale Program”)dgiposit in the Trust additional shares of Comr8tatk purchased through the Purchase
and Sale Program; (iv) withdraw Trust Shares dfterfirst anniversary of the effective date of therganization of Metropolitan Life (the
"Effective Date"); and (v) instruct the Trusteevtite the Trust Shares on certain matters, eactrtef described in and limited by the terms
of the Trust Agreement. The Trustee has no beméfitierest in the Trust Shares.

SIGNIFICANT ACCOUNTING POLICIES
EQUITY SECURITIES

Equity securities are classified as available-fde-@nd are reported at their estimated fair valugealized investment gains and losses on
securities are recorded in the Statement of OmeratiRealized gains and losses on sales of sesuaite determined on a first-in first-out
basis. Cash dividends, if any, collected or reative the Trustee with respect to the Trust Shaitberdistributed by the Custodian semi-
annually to the Beneficiaries within 90 days afesreipt by the Trustee. All security transactioresr@corded on a trade date basis.
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CASH AND CASH EQUIVALENTS
The Trust considers all investments purchased avitbriginal maturity of three months or less tahsh equivalents.
INCOME TAXES

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

2. PURCHASE AND SALE PROGRAM

Beneficiaries may instruct the program agent ferRlurchase and Sale Program to withdraw theiratiaocshares from the Trust for sale
through the Purchase and Sale Program. Benefigialiecated less than 1,000 shares of Common $tedé&r the Plan are also entitled to
purchase in the Purchase and Sale Program addisioages to bring their Trust Interests up to 1,88@res, subject to a minimum of $250 per
purchase (or such lesser amount that would caesBeheficiary to hold the 1,000 maximum number fst Interests), beginning on the first
trading day following the 90th day after the EffeetDate, July 7, 2000. The number of Trust Interedocated to Beneficiaries will be
adjusted for any shares of Common Stock purchasedld in the Purchase and Sale Program suchhtbdtrust Interests held by a
Beneficiary will always equal the number of shasE€ommon Stock allocated to the Beneficiary.

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

3. COMMITMENTS AND CONTINGENCIES

The Trust is not as of the date of this filing atpao any pending legal proceeding. However, thestee, the Holding Company, Metropoli
Life, and certain present and former individuakdiors and officers of Metropolitan Life are nanasddefendants in a lawsuit filed in the
United States District Court for the Eastern Dedtaf Texas in July 2002 on behalf of a proposeds<icomprised of the settlement class in the
Metropolitan Life sales practices class actionleetent approved in December 1999 by the UnitedeStistrict Court for the Western

District of Pennsylvania. Plaintiffs’ allegationsncern the treatment of the cost of the settlerimeodnnection with the demutualization of
Metropolitan Life and the adequacy and accuraahefdisclosure, particularly with respect to thossts. Plaintiffs seek compensatory, tre
and punitive damages, as well as attorneys' feg@sa@sts. The defendants' motion to transfer theudvto the Western District of
Pennsylvania was granted in February 2003. Thendafets' motion to dismiss is pending. Plaintiffsénfiled a motion for class certification
which the Texas court has adjourned. The defendmatisve they have meritorious defenses to thenfifes' claims and will contest them
vigorously.

4. BENEFICIARY VOTING RIGHTS

The Trust Agreement provides the Trustee with dimes as to the manner in which to vote, assenbosent the Trust Shares at all times
during the term of the Trust. On all matters brdugha vote before the stockholders of the HoldBwmpany, with the exception of a
Beneficiary Consent Matter (as defined in the TAgteement), the Trustee will vote in accordanceathe recommendation given by the
Board of Directors of the Holding Company to itscitholders or, if no such recommendation is giwandirected by the Board. On all
Beneficiary Consent Matters, the Trustee will valieof the Trust Shares in favor of, in oppositioror abstain from the matter in the same
ratio as the Trust Interests of the Beneficiaried teturned voting instructions to the Trusteedatdd preferences for voting in favor of, in
opposition to or abstaining from such matter. ThasT Agreement also contains provisions allowingd&iaries to instruct the Custodian to
withdraw their allocated Trust Shares to particpatany tender or exchange offer for the
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Common Stock and to make any cash or share electigrerfect any dissenter's rights, in connectiith a merger of the Holding Company.
ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE.
None.
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PART IlI
ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE RE GISTRANT.

There are no directors, executive officers or elygds of the Trust. The Trustee of the Trust is Wiliton Trust Company. The Custodian of
the Trust is Mellon Investor Services, L.L.C, fomgeknown as ChaseMellon Shareholder Services LLC.

ITEM 11. EXECUTIVE COMPENSATION.
Not Applicable.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS.

No person is the beneficial owner of more than fieecent of the Trust Interes
The Trust has no equity compensation plans.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS.
Not Applicable.

ITEM 14. CONTROLS AND PROCEDURES

Evaluation of disclosure controls and proceduresedl on his evaluation as of a date within 90 déyise filing date of this Annual Report
Form 10-K (the "Evaluation Date"), Joseph B. Fagsistant Vice President of Wilmington Trust Comypathe Trustee of the Trust, has
concluded that the Trust's disclosure controls@ndedures (as defined in Rules 13a-14(c) and #%d)iinder the Securities Exchange Act
of 1934, as amended) were effective for the purpsséforth in the definition thereof in Rule 13§4).

Change in Internal Controls. There were no sigaiftcchanges in the Trust's internal controls atirer factors that could significantly affect
internal controls subsequent to the Evaluation Datduding any corrective actions with regard ignéficant deficiencies and material
weaknesses.
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PART IV
ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, A ND REPORTS ON FORM 8-K.
(A) The following documents are filed as part dktreport:
1. Financial Statements The financial statememtdisted in the Index to Financial Statements ayepED.
2. Financial Statement Schedules Not applicable.
3. Exhibits The exhibits are listed in the Exhibitlex which begins on page 22.
(B) Reports on Form 8-K:
There were no Reports on Form 8-K filed duringfikeal year ended December 31, 2002.
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SIGNATURES

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

Dated: March 31, 2003

METLIFE PO LICYHOLDER TRUST
By: Wilmi ngton Trust Company, not in
its i ndividual capacity, but
solel y as trustee for the Trust
By: /s/ JO SEPH B. FEIL
Name: Joseph B. Feil
Title: Assistant Vice President
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SECTION 302 CERTIFICATION
I, Joseph B. Feil, certify that:
1. | have reviewed this annual report on Form 16fKietLife Policyholder Trust, for which Wilmingtofrust Company acts as Trustee;

2. Based on my knowledge, this annual report doésantain any untrue statement of a material dactmit to state a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to the period
covered by this annual report;

3. Based on my knowledge, the financial statemem,other financial information included in thisnaial report, fairly present in all material
respects the financial condition, distributableoime and changes in trust corpus of the registsant,aand for, the period presented in this
annual report;

4. | am responsible for establishing and maintgrisclosure controls and procedures (as definétkathange Act Rules 13a-14 and 154
or for causing such procedures to be establishédraintained, for the registrant and | have:

a) designed such disclosure controls and procedoresiused such controls and procedures to bgrdsasito ensure that material informat
relating to the registrant, including its consotathsubsidiaries, is made known to me by othersimithose entities, particularly during the
period in which this annual report is being prepare

b) evaluated the effectiveness of the registraliigdosure controls and procedures as of a datena®0 days prior to the filing date of this
annual report (the "Evaluation Date"); and

c) presented in this annual report my conclusidrmuitithe effectiveness of the disclosure controtb@rocedures based on my evaluation as
of the Evaluation Date;

5. I have disclosed, based on my most recent evaifydo the registrant's auditors:

a) all significant deficiencies in the design oemaion of internal controls which could adversaffect the registrant's ability to record,
process, summarize and report financial data awne fontified for the registrant's auditors any enial weaknesses in internal controls; and

b) any fraud, whether or not material, that invelpersons who have a significant role in the resyig’s internal controls; and

6. | have indicated in this annual report whethremat there were significant changes in internaltaas or in other factors that could
significantly affect internal controls subsequenttte date of my most recent evaluation, including corrective actions with regard to
significant deficiencies and material weaknesses.

In giving the certifications in paragraphs 4, 5 &nabove, | have relied to the extent | considaso@able on information provided to me by
MetLife, Inc. and ChaseMellon Shareholder ServideS.

Date: March 31, 2003

By: /'Sl JOSEPH B. FEIL

Joseph B. Feil
Assi stant Vice President
W m ngton Trust Conpany
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EXHIBIT INDEX

EXHIBIT NO. DESCRIPTION

4.2

4.3

4.4

4.5

4.6

99.1

-- MetLife Policyholder Trust Agreement, i
reference to Exhibit 10.12 to the MetLi
Statement on Form S-1 (File No. 333-915
Registration Statement").

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

-- Amended and Restated By-laws of MetLife
by reference to Exhibit 3.2 to the 2000

-- Form of Certificate of Common Stock, pa
incorporated herein by reference to Exh
Registration Statement.

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

-- Amendment to MetLife Policyholder Trust
herein by reference to Exhibit 4.6 to t
Trust's Annual Report on Form 10-K for
December 31, 2001.

-- Certification pursuant to 18 U.S.C. 135
Section 906 of the Sarbanes-Oxley Act o
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EXHIBIT 99.1
SECTION 906 CERTIFICATION
CERTIFICATION PURSUANT TO SECTION 1350 OF CHAPTER 63 OF TITLE 18 OF THE UNITED STATES CODE

The following certification accompanies the isssidmnual Report on Form 10-K and is furnished,fitetl, as provided in SEC Release Nos.
33-8212, 34-47551 dated March 21, 2003:

I, Joseph B. Feil, Assistant Vice President of Wililgton Trust Company, trustee of the MetLife Pdfiolder Trust (the "Trust"), certify that
(i) the Trust's Annual Report on Form 10-K for tfear ended December 31, 2002 (the "Annual Repfutly) complies with the requirements
of Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934 and (ii) the information containedtie Annual Report fairly presents, in all
material respects, the financial condition and ltesaf operations of the Trust.

A signed original of this written statement reqditey Section 906 has been provided to the MetLdkcholder Trust and will be retained
the MetLife Policyholder Trust and furnished to thecurities and Exchange Commission or its stadhugquest.

Dat e: March 31, 2003

By: /sl Joseph B. Feil

Joseph B. Feil
Assi stant Vice President
W m ngton Trust Conpany
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