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Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K, including the Mgaments Discussion and Analysis of Financial Condition &esults of Operatior
may contain or incorporate by reference informathuat includes or is based upon forwdmdking statements within the meaning of the Pd
Securities Litigation Reform Act of 1995. Forwdabking statements give expectations or forecakfatare events. These statements ca
identified by the fact that they do not relatedilyi to historical or current facts. They use worlgh as “anticipate,” “estimate,” “expect,”
“project,” “intend,” “plan,” “believe” and other words and terms of similar meaning inneation with a discussion of future operating
financial performance. In particular, these inclsti@ements relating to future actions, prospecanices or products, future performanc
results of current and anticipated services or yectg] sales efforts, expenses, the outcome ofraggericies such as legal proceedings, trer
operations and financial results.

Any or all forwardlooking statements may turn out to be wrong. Thay loe affected by inaccurate assumptions or by kn@munknowi
risks and uncertainties. Many such factors willitmportant in determining the actual future reswfsthe MetLife Policyholder Trust (tl
“Trust”). These statements are based on current expectaiwhshe current economic environment. They invavaumber of risks al
uncertainties that are difficult to predict. Thetatements are not guarantees of future performaateal results could differ materially frc
those expressed or implied in the forwsomdking statements. Risks, uncertainties, and ofdeiors that might cause such differences inc
the risks, uncertainties and other factors ideediiin the Trust's and MetLife, Ins.filings with the U.S. Securities and Exchange @uassior
(“SEC"). These factors include: (i) dependence upon Metlife, for the value of the Trust Shares (as defiherkin); (ii) limited rights ¢
Beneficiaries (as defined herein), including widspect to voting power over the Trust Shares;noi)existing trading market for the Tr
Interests (as defined herein) and limited abilityBeneficiaries to transfer such Trust Interesits; termination of the Trust at the discretior
MetLife, Inc., or otherwise pursuant to the termishe Trust Agreement (as defined herein); (v)ilfa in cyber-or other information securi
systems, as well as loss or disclosure of confidemformation and adverse impact on the procegsintransactions under the Purchase
Sale Program (as defined herein) as a result aftewsanticipated in disaster recovery systemyagierse results or other consequences
litigation, arbitration or regulatory investigatgnincluding as a result of the appointment of@esentative on behalf of certain Beneficia
and (vii) other risks and uncertainties descrilvednftime to time in the Trust’'s and MetLife, Incfisngs with the SEC.

The Trust does not undertake any obligation toiplybtorrect or update any forwatdeking statement if the Trust later becomes awvtlza
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

See “Exhibit Index — Note Regarding Reliance ortedtents in Our Contract$dr information regarding agreements included dsl@ts tc
this Annual Report on Form 10-K.



Table of Contents
Part |

Item 1. Business.

The MetLife Policyholder Trust (the “Trust”) wastalished under the Metropolitan Life Insurance @any (“Metropolitan Life”)plan o
reorganization (the “Plan”and pursuant to the MetlLife Policyholder Trust Agreent, dated as of November 3, 1999, by and a
Metropolitan Life, MetLife, Inc., Wilmington Trus€ompany (not in its individual capacity, but solely trustee for the Trust, the “Trustge”
and ChaseMellon Shareholder Services, L.L.C., atodian (now known as Computershare ShareownericgsriLC, the “Custodian”)as
amended on November 8, 2001 (the “Trust Agreemgim’onnection with the conversion of MetropolitaifeLfrom a mutual life insuran
company to a stock life insurance company. Theflisua singlepurpose trust that does not engage in any busoresstivity other than votir
and holding the Trust Shares (as defined below) aarthin closely related activities, such as disting cash dividends. The Trust has
employees. See “Financial Statements and SupplemyeData” for financial information about the Trust

Under the Plan and the Trust Agreement, each gwidgr's membership interest was extinguished and cediggible policyholders ¢
Metropolitan Life (the “Trust Eligible Policyholdgl) received, in exchange for that interest, a numbkrinterests in the Tru
(“Trust Interests”) equal to the number of sharesammmon stock of MetLife, Inc., par value $0.0T phare (the “Common Stock’aJlocater
to them in accordance with the Plan. The assethefTrust consist principally of the shares of CamnStock issued to the Trust (
“Trust Shares”) for the benefit of the Trust EligiiPolicyholders and permitted transferees (callett, the “Beneficiaries”)The Trust Shart
are held in the name of the Trustee, on behali@fTrust, which has legal title over the Trust 8kafhe Beneficiaries do not have legal titl
any part of the assets of the Trust. The Trustésts represent undivided fractional interesthan Trust Shares and other assets of the
beneficially owned by a Trust Beneficiary throudiie iCustodian. On April 7, 2000, the date of denlization of Metropolitan Life, MetLife
Inc. distributed to the Trust 494,466,664 shareCommon Stock for the benefit of policyholders oktkbpolitan Life. Withdrawals
Beneficiaries of Trust Shares, transactions by Beiagies under the Purchase and Sale Program €fined below), and escheatmen
unclaimed Trust Shares resulted in a net decreadieei number of Trust Shares from 212,891,322 ateBwer 31, 2011 to 202,335,28¢
December 31, 2012.

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

As a general rule, Beneficiaries are prohibitearfreelling, assigning, transferring, encumberingyi@nting any option or any other intel
in their Trust Interests; however, Trust Interests/ be transferred:

(i) from the estate of a deceased Beneficiary t6 on more beneficiaries taking by operation of lawpursuant to testament
succession;

(ii) to the spouse or issue of a Beneficiary oamoentity selected by a Beneficiary, provided thatsfers to such entity are deduct
for federal income, gift and estate tax purposeteu88170, 2055 and 2522 of the Internal Revenuwe @b 1986, as amended, or to a1
established for the exclusive benefit of one or enof the following: (x) Beneficiaries, (y) individls described in this clause (ii),
(2) entities described in this clause (ii);

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

3
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(iv) if the Beneficiary is not a natural person, tgeration of law to the surviving entity upon therger or consolidation of st
Beneficiary into another entity, to the purchasesubstantially all the assets of such Beneficiaryto the appropriate persons upon
dissolution, termination or winding up of such Béciary;

(v) by operation of law as a consequence of thekiogrcy or insolvency of such Beneficiary or theamping of relief to suc
Beneficiary under the Federal bankruptcy laws; or

(vi) from a trust holding an insurance policy omaity contract on behalf of the insured person wsdeh policy or contract, to thc
persons to whom Trust Interests are required tolteansferred pursuant to the terms of such trust.

In addition, if the Board of Directors of MetLiftnc. determines, based on the advice of legal adutisat there is, at any time, a mate
risk that the assets of the Trust may be charaeidras “plan assets” under United States Departofdrabor Reg. §2510.301, as amende
the Board may direct the Trustee to distributeh® €ustodian, for distribution to one or more Bamafies, a number of Trust Shares (nc
exceed the total number of such BeneficiariBgist Interests) as the Board may determine todmessary or appropriate to ensure tha
assets of the Trust will not be so characterizeplamn assets.”

A transferee of Trust Interests will become subjedhe Trust Agreement. Trust Interests are helthé name of the Custodian, which ke
a record of the Trust Interests of the Beneficena a boolentry system maintained by the Custodian. The Tnistests are not represer
by certificates or other evidences of ownership.

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

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

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

A “Beneficiary Consent Matter” is a matter presete stockholders of MetLife, Inc. concerning tloidwing:
(i) subject to certain conditions, a contestedtaamf directors or the removal of a director,

(i) a merger or consolidation, a sale, lease aharge of all or substantially all of the propestyassets or a recapitalization
dissolution of MetLife, Inc., if it requires a voté stockholders under applicable Delaware law,
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(iii) any transaction that would result in an exeda or conversion of Trust Shares for cash, séesidtr other property, and

(iv) proposals submitted to stockholders requiring Board of Directors to amend MetLife, Ircstockholder rights plan, or rede
rights under that plan, other than a proposal vapect to which MetLife, Inc. has received adwdteationallyrecognized legal counsel
the effect that the proposal is not a proper suhij@c stockholder action under Delaware law. Metl.ifnc. does not currently hawv
stockholder rights plan.

Proxy solicitation materials, annual reports arfdrimation statements received by the Custodiamimection with any matter not involvi
a Beneficiary Consent Matter will be made availabjeMetLife, Inc. to Beneficiaries for their infoation on a website maintained by MetL
Inc. or by mail upon request and at MetLife, Isaxpense, but voting instructions to the Trustédenat be solicited and, if instructions
received, they will not be binding on the Trustee.

The Trust Agreement provides that regular cashddivils, if any, collected or received by the Trustéh respect to the Trust Shares <
be distributed by the Custodian seaminually to the Beneficiaries within 90 days afteceipt by the Trustee. Distribution of all othexst
dividends shall be made by the Custodian to theeBe&aries on the first business day following tB@th day after the Trust receives
dividends. Alternatively, the Trust Agreement pars that the Trustee may arrange with MetLife, facthe direct payment by MetLife, It
of such cash dividends to the Beneficiaries. Histdily, MetLife, Inc. has used the latter methodheTTrust Agreement further provides -
pending such distribution, cash dividends (unlessiduted directly by MetLife, Inc. to Beneficias) shall be invested by the Trustee in shol
term obligations of or guaranteed by the UnitedeStaor any agency or instrumentality thereof, ianckrtificates of deposit of any bank or t
company having, at the time of the investment, mhioed capital and surplus not less than $500,000,Dividends or other distributions
Common Stock will be allocated to the Beneficiafieproportion to their Trust Interests and heldtiy Trustee as Trust Shares. Generall
other distributions by MetLife, Inc. to its stockters will be held and distributed by the Trusteetlie Beneficiaries in proportion to tt
Trust Interests.

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

(i) on the 90th day after the date on which thesi@a receives written notice from MetLife, Incyayi at MetLife, Inc$ discretion ¢
any time, that the number of Trust Shares is 25% g% of the number of issued and outstanding ster€ommon Stock,

(i) on the date on which the Trustee receives tamitnotice from MetLife, Inc. that the Board of &tors of MetLife, Inc. he
determined, as a result of any amendment of, ongdhgincluding any announced prospective changdhénlaws (or any regulatio
thereunder) of the United States or any State, Comwealth or other political subdivision or authgrihereof or therein, or any offic
administrative pronouncement or judicial decisignieipreting or applying such law or regulation, amy changes in the facts
circumstances relating to the Trust, that mainteyrthe Trust is or is reasonably expected to becburdensome to MetLife, Inc. or 1
Beneficiaries,

(iif) on the date on which any rights issued undestockholder rights plan adopted by MetLife, land held by the Trust beco
separately tradable from the Trust Shares to wthiel relate, or

(iv) on the date on which there is an entry of rmalffiorder for termination or dissolution of the Jrwr similar relief by a court
competent jurisdiction.
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The Trust Agreement also contains a provision whidluld cause termination under certain circumstsarineorder to comply with leg
rules governing the duration of trusts.

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

On November 1, 2010 (the “Acquisition DateMetLife, Inc. completed the acquisition of Americhife Insurance Company from A
Holdings LLC (formerly known as ALICO Holdings LLGYAM Holdings”), a subsidiary of American Internambal Group, Inc. (“AlG”),anc
Delaware American Life Insurance Company from AlBe(“Acquisition”). In connection with the financing of the Acquisitiom Augus
2010, MetLife, Inc. issued 86,250,000 new sharegso€Common Stock and, on the Acquisition Date, INfet Inc. issued to AM Holding
78,239,712 new shares of its Common Stock and @887shares of its Series B contingent convertilotéor participating noreumulative
perpetual preferred stock (the “Convertible PreférStock”)convertible into approximately 68,570,000 share€ommon Stock (subject
anti-dilution adjustments) upon a favorable voteMstLife, Inc.’s common stockholders. In March 2011, AM Holding&lshe 78,239,71
shares of Common Stock in a public offering conenrmwith a public offering by MetLife, Inc. of 6&86,000 new shares of its Common St
the proceeds of which were used to repurchase @amektall of the Convertible Preferred Stock.

Additionally, on the Acquisition Date, MetLife, Inéssued 40,000,000 common equity units which «tedi of three purchase contr:
(“Series C Purchase Contracts,” “Series D Purckasgracts” and “Series E Purchase Contraaibligating the holder to purchase, on eac
three specified future settlement dates, a variablaber of shares of Common Stock for a fixed prineDctober 2012, on the first settlen
date, MetLife, Inc. delivered 28,231,956 sharesm@fvly issued Common Stock to settle the Series €Hage Contracts. MetLife, Inc. v
issue between 45.2 million and 56.5 million shaxe€ommon Stock, subject to certain adjustmentsettie the Series D Purchase Cont
and Series E Purchase Contracts on the two rengagpacified future dates expected to occur on S@pte 11, 2013 and October 8, 2(
subject to deferral under certain circumstances.

The number of Trust Shares declined to 202,335a238 result of withdrawals by Beneficiaries of Tr8kares, transactions by Beneficis
under the Purchase and Sale Program and escheatmentlaimed Trust Shares. The percentage of andgtg shares of Common St
owned by the Trust at December 31, 2012 decreas2f.5% as a result of these withdrawals, transastand escheatments, as well as d
the Common Stock issuances by MetLife, Inc. desdribove.

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

The Trust Agreement may be amended from time te fiy the Trustee, the Custodian, MetLife, Inc. detropolitan Life, without th
consent of any Beneficiary, (i) to cure any ambigucorrect or supplement any provision thereint tmay be inconsistent with any ot
provision therein, or to make any other provisiothwespect to matters or questions arising underTrust Agreement, which will not
inconsistent with the other provisions of the Trigteement, provided that the action does not amhlgraffect the Trust Interests of
Beneficiaries, (ii) to modify, eliminate or add amy provisions of the Trust Agreement to such exésnwill be necessary to ensure thai
Trust will be classified for United States feddéralome tax purposes as a grantor trust at all tionés ensure that the Trust will not be requ
to register as an investment company under thestment Company Act of 1940, as amended, or (iijeftect the effect of a merger
consolidation in which
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MetLife, Inc. is not the surviving corporation atie other company into which MetLife, Inc. is medge consolidated assumes its obligat
under the Trust Agreement. The Trust Agreement miap be amended or provisions thereof waived wlid ¢onsent of Beneficiari
representing more than oheif of the Trust Interests, provided that no santendment or waiver will, without the consent ofle8eneficiar
affected thereby, reduce the Trust Interests ogratise eliminate or materially postpone the rightaoy Beneficiary to receive dividends
other distributions or to make elections underRbechase and Sale Program or to withdraw TrusteShar

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

The Trust Agreement provides that MetLife, Inc.lspay, or reimburse directly each of the Trustee ¢he Custodian for, all costs
expenses relating to the Trust, in the case oTthetee, and relating to the holding of Trust lests, in the case of the Custodian, including
not limited to, the fees and expenses as provid¢ha Trust Agreement. MetLife, Inc. pays the Teesan annual fee of $50 thousand. Met
Inc. paid to the Trustee $43 thousand, $34 thousaddb28 thousand for out-pbcket expenses for the years ended December 32, 201:
and 2010, respectively. MetLife, Inc. paid to theist's independent auditors $66 thousand, $43 thousath@3l thousand for audit fees
the years ended December 31, 2012, 2011 and 284@ectively. None of the aforementioned fees amebreses are included in the Trast’
financial statements. MetLife, Inc. also provides Trustee with certain management and adminigéragrvices.

The declaration and payment of dividends is suliigdhe discretion of MetLife, Ins’Board of Directors, and will depend on MetlL
Inc.’s financial condition, results of operations, casfuirements, future prospects, regulatory regtrist on the payment of dividends
MetLife, Inc.’s insurance subsidiaries and other factors deemledant by the Board. On December 14, 2012, Metlife. paid an annu
dividend of $0.74 per share of its Common Stockstockholders of record as of November 9, 2012 fdotal of $151 million to th
Beneficiaries. On December 14, 2011, MetLife, lpaid an annual dividend of $0.74 per share of dsffion Stock to stockholders of rec
as of November 9, 2011 for a total of $158 millionthe Beneficiaries. In January 2013, MetLife,.Itransitioned to paying dividends on
Common Stock quarterly. See Note 5 of the Notegh® Financial Statements for information on dividendeclared subsequent
December 31, 2012.

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

Item 1A. Risk Factors.
The Trust has limited resources and is dependenvipetLife, Inc.

The Trust was established under the Plan and mursmighe Trust Agreement in connection with thevarsion of Metropolitan Life from
mutual life insurance company into a stock lifeuirssce company. The Trust is a singlepose trust that does not engage in any busor
activity other than voting and holding the Trust8#s and certain closely related activities, swctistributing cash dividends. The assets ¢
Trust consist principally of the Trust Shares. Banaries of the Trust are directed to MetLife, I'ecRisk Factors set forth in Item 1A of
Annual Report on Form 1RB-for the year ended December 31, 2012 and ther diRehange Act filings of MetLife, Inc. for inforntian
regarding certain risks related to MetLife, Incattmay affect the value of the Trust Shares, ifolydegulatory and other restrictions wt
may affect MetLife, Inc.’s ability to pay dividends the Common Stock.
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Beneficiaries do not have legal title to any paftthe Trust assets and have only certain limitedis.

The Trust has legal title over the Trust Share® Tihust Interests represent undivided fractiontrasts in the Trust Shares and other a
of the Trust beneficially owned by a Trust Benefigi through the Custodian. A Trust Interest erdtitlee Beneficiary only to certain rigt
including the right to: (i) receive dividends dibtrted upon Trust Shares; (ii) have Trust Shargbdrawn from the Trust to be sold for ¢
through the Purchase and Sale Program; (iii) déjroshe Trust additional shares of Common Stocicpased through the Purchase and
Program; (iv) withdraw Trust Shares; and (v) instrthe Trustee to vote the Trust Shares on centaitiers, each as further described in
limited by the terms of the Trust Agreement. Votingtructions to the Trustee on any matter not lving a Beneficiary Consent Matter v
not be solicited and, if instructions are receividey will not be binding on the Trustee. On allttees other than Beneficiary Consent Mati
the Trustee shall vote, assent or consent the Bhates in favor of and in opposition to such matieabstain from voting on such matte!
accordance with the recommendation given by thedo&Directors of MetLife, Inc. to its stockholdein respect of the matter, or, if no s
recommendation is given, as directed by the Boairectors of MetLife, Inc.

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

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

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

The Trust Agreement provides that MetLife, Inc. niayminate the Trust once the percentage of oudstgrshares of Common Stock heli
the Trust falls to 25%. The winding up of the Tromist commence 90 days after the date on whicthstee receives written notice fr
MetLife, Inc. that the number of Trust Shares i8610r less of the number of issued and outstandirages of Common Stock. Issuance
Common Stock by MetLife, Inc. will result in a dease of the percentage of outstanding shares ofr@onstock held in the Trust. ¢
“Business” and “Common Stock Issuancas’Note 1 of the Notes to the Financial StatemeftdMarch 19, 2013, the number of Trust Sh
represented 18.3% of the number of issued andamalistig shares of Common Stock, and thus the Tragthe terminated at the discretior
MetLife, Inc.

The failure in cyber- or other information securitgystems, as well as the occurrence of events uogo#ted in disaster recovery systems,
could result in a loss or disclosure of confidentiamformation and could adversely impact the pros@sg of transactions under the
Purchase and Sale Program

In the event of a disaster such as a natural capdst, epidemic, industrial accident, blackout, pater virus, terrorist attack, cyberattacl
war, unanticipated problems with disaster recowsstems of MetLife, Inc., the Custodian or the Teescould have a material adverse im
on the Trust's ability to operate, particularlytifose problems affect MetLife, Inc.’s, the Custodiaor the Trustee’s computbased da
processing, transmission, storage and retrievé¢sysand destroy valuable data.
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The Trust depends heavily upon computer systemspif®ea variety of security measures implemented/biLife, Inc., the Custodian a
the Trustee, events such as the loss or theft cf-bp tapes or other data storage media could ocadr tleeir computer systems could
subject to physical and electronic braéag; cyberattacks and similar disruptions from uhatized tampering, including threats that may c
from external factors, such as governments, organ@ime, hackers and third parties to whom cerfancttions are outsourced, or n
originate internally from within the respective coamies.

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

Litigation may result in adverse results or otheorsequences; a representative may be appointeaéotain Beneficiaries in legal
proceedings.

It is possible that claims, litigation, unassertéglms probable of assertion, investigations amt@edings may be commenced in the fu
and the Trust could become subject to investigatemd have lawsuits filed or enforcement actioiitsated against it which could advers
affect the results of the Trust or have other cqueaces.

In any lawsuit or other legal proceeding involvihg Trust Interests, a representative may be apggbto represent Beneficiaries who do
have the legal capacity to represent themselveghose addresses are unknown. The outcome of theuiaar other legal proceeding will
binding on Beneficiaries for whom the representatisas appointed in the lawsuit or other proceeding.

Item 1B. Unresolved Staff Comments.
Not applicable.
Item 2. Properties.
The Trust does not, as of the date of this filimgld in fee, own, beneficially hold or lease anygbal properties.
Item 3. Legal Proceedings.
None.
Item 4. Mine Safety Disclosures.

Not applicable.
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Part Il
Item 5. Market for Registrant's Common Equity, Relateddskholder Matters and Issuer Purchases of EquitycBaties.
No public market exists for the Trust Interests.
Item 6. Selected Financial Data.

The following table sets forth selected financigbrmation for the Trust. The financial informatifor the years ended December 31, 2
2011 and 2010 and at December 31, 2012 and 20%Ihden derived from the Trustaudited financial statements included elsewhereih
The financial information for the years ended DelbenB81, 2009 and 2008 and at December 31, 201®, 20@ 2008 has been derived from
Trust's audited financial statements not included herEire following statements of changes in net assetsbalance sheet data have |
prepared in conformity with accounting principlemngrally accepted in the United States of Ameiite selected financial data set forth be
should be read in conjunction with “Management’sddission and Analysis of Financial Condition andu®s of Operationsénd the audite
financial statements and related notes includezlvdisre herein.

For the Years Ended December 3!
2012 2011 2010 2009 2008
(In thousands)

Changes in Net Assets Dat

Operations
Net investment incom $ 150,58: $ 158,21. $ 16557¢ $ 17346t $ 180,30!
Net realized investment gai 127,56( 168,29( 181,37: 90,98¢ 394,31t
Change in net unrealized investment gi 176,13: (3,109,519 1,790,68: (84,321 (7,348,282
Net increase (decrease) in net assets resulting ffinc
operations 454,27 (2,783,017 2,137,63! 180,13« (6,773,661
Distributions to holders of Trust Interes
From net investment incon (150,581 (158,212 (165,579 (173,466 (180,305
From net realized investment ga (127,560 (168,290 (181,371 (90,989 (394,316
Total distributions (278,141 (326,502 (346,950 (264,455 (574,621
Trust Interests transactior
Cost of Trust Interests issu 2,19¢ 3,022 2,421 3,04( 5,23¢
Cost of Trust Interests redeen (89,697 (89,767 (99,131 (74,055 (143,413
Cost of Trust Interests withdrav (11,586 (13,350 (12,181 (13,635 (60,209
Cost of Trust Interests eschea (50,070 (32,393 (43,964 (50,269 (53,556
Net decrease in net assets resulting from Trust Iatests
transactions (149,158 (132,488 (152,855 (134,919 (251,939
Total increase (decrease) in net asse 26,97: (3,242,007 1,637,83 (219,240 (7,600,221
Net asset
Beginning of yea 6,637,95 9,879,95! 8,242,12! 8,461,36! 16,061,58
End of yeal $6,664,92. $ 6,637,95. $9,879,95/ $8,242,12 $ 8,461,36!
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At December 31,
2012 2011 2010 2009 2008
(In thousands, except Trust Interest amounts

Balance Sheet Data

Assets:
Equity securities, at estimated fair va $ 6,664,92. $ 6,637,95 $ 9,879,95 $ 8,242,12! $ 8,461,36!
Other asset 100,19¢ 101,71 107,26( 107,07: 113,76t
Total asset 6,765,12! 6,739,66! 9,987,21: 8,349,19 8,575,13.
Total liabilities 100,19¢ 101,71 107,26( 107,07: 113,76¢
Net assets $ 6,664,92. $ 6,637,95 $ 9,879,95 $ 8,242,12! $ 8,461,36!
Net assets consist 0
Trust Interest: $ 2,937,47. $ 3,086,63: $ 3,219,122 $ 3,371,97! $ 3,506,89.
Net unrealized investment gai 3,727,45 3,551,31! 6,660,83 4,870,15! 4,954,47.

Net assets, for 202,335,289; 212,891,
222,321,295; 233,157,716; and
242,724,190 Trust Interests outstanding

respectively $ 6,664,92. $ 6,637,95 $ 9,879,95 $ 8,242,12! $ 8,461,36!
At December 31,
2012 2011 2010 2009 2008
Other Data
Trust Interests rollforwarc
Balance at January 212,891,32 222,321,29 233,157,71 242,724,19 260,655,40
Trust Interests issue 65,231 79,48 60,14: 114,85( 116,36
Trust Interests redeem (6,294,540 (6,299,413 (6,956,541 (5,196,811 (10,064,054
Trust Interests withdraw (813,016 (936,871 (854,809 (956,855 (4,225,237
Trust Interests escheat (3,513,708 (2,273,170 (3,085,213 (3,527,658 (3,758,289
Balance at December 3 202,335,28 212,891,32 222,321,29 233,157,71 242,724,19

Item 7. Management'’s Discussion and Analysis of Financi@bndition and Results of Operations.

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

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

The Trust was established under the Metropolitéfe Lisurance Company (“Metropolitan Life”) plan aforganization (the “Plan"anc
pursuant to the MetLife Policyholder Trust Agreemetiated as of November 3, 1999, by and among Melitan Life, MetLife, Inc.
Wilmington Trust Company (not in its individual Gagty, but solely as trustee for the Trust, theu$tee”)and ChaseMellon Sharehol
Services, L.L.C., as custodian (now known as Commghtare Shareowner Services LLC, the “Custodiaas)amended on November 8, 2
(the “Trust Agreement”)in connection with the conversion of Metropolitaifiel from a mutual life insurance company to a stlifekinsuranc
company. The Trust is a singherpose trust that does not engage in any busoresdivity other than voting and holding the slsasécommo
stock of MetLife, Inc. issued to the Trust for thenefit of certain eligiblepolicyholders of Metropolitan Life under the Plandathe
Trust Agreement (the “Trust Shares”) and certairsely related activities, such as distributing odistdends.

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

The number of Trust Interests outstanding at Deezr@h, 2012 and 2011 was 202,335,289 and 212,891r88pectively. The decreast
10,556,033 in the number of Trust Interests is prily attributable to net Trust Interests redeeniedst Interests withdrawn and Trust Inter
escheated. Net assets of the Trust consist sofeljrust Shares and will increase or decrease depgngoon, among other things,
movement of Trust Shares into or out of the Tresdieected by the Beneficiaries.

Results of Operations
Discussion of Results
Year ended December 31, 2012 compared with the geded December 31, 2011

Net assets in the Trust increased $27 million, @sslthan 1%, to $6,665 million at December 31, 2@bn $6,638 million ¢
December 31, 2011. This increase is primarily dua thange in net unrealized investment gains erftbst Shares, partially offset by (i)
activity under the MetLife, Inc. Purchase and S&legram (the “Purchase and Sale Prograni))ihe impact of escheatment of Trust Sh
and (iii) the impact of withdrawals by Beneficiagiffom the Trust. Net unrealized investment gawtsch represent the difference betweer
estimated fair value and the cost basis of the tT8lsres, increased $176 million from the priorryéanet reduction of 10,556,033 Tr
Interests resulted from a net decrease of 6,2297308t Interests in connection with issuances aut&mptions under the Purchase and
Program, a decrease of 3,513,708 Trust Intereststduescheatment of Trust Shares and a decrea8&3¢916 Trust Interests due
withdrawals by Beneficiaries from the Trust. Netemptions by Beneficiaries through the Purchase %alé Program, escheatmen
unclaimed cash and Trust Shares and withdrawal8dmeficiaries from the Trust, resulted in decreaseset assets for the year en
December 31, 2012 of $88 million, $50 million and@i2$nillion, respectively. Net investment income 51 million, which consists
dividends received from MetLife, Inc. on its Comm®tock, and net realized investment gains of $128omrecognized on the sale of Tr
Shares sold in the Purchase and Sale Program fulisrallocated to Beneficiaries.
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Year ended December 31, 2011 compared with the gaded December 31, 2010

Net assets in the Trust decreased $3,242 millinB380, to $6,638 million at December 31, 2011 fi$880 million at December 31, 20
This decrease is primarily due to a change in netalized investment gains on the Trust Sharesedisas (i) net activity under the Purch
and Sale Program, (ii) the impact of escheatmentrabt Shares and (iii) the impact of withdrawais Beneficiaries from the Trust. N
unrealized investment gains, which represent tfferdnce between the estimated fair value and ds¢ loasis of the Trust Shares, decre
$3,110 million from the prior year. A net reductioh 9,429,973 Trust Interests resulted from a restrebse of 6,219,932 Trust Interest
connection with issuances and redemptions undePtinehase and Sale Program, a decrease of 2,27B;G30Interests due to escheatmel
Trust Shares and a decrease of 936,871 Trust $tdedee to withdrawals by Beneficiaries from thestr Net redemptions by Beneficial
through the Purchase and Sale Program, escheathentclaimed cash and Trust Shares and withdraiwalBeneficiaries from the Tru
resulted in decreases in net assets for the yedede®ecember 31, 2011 of $87 million, $32 millionda$13 million, respectively. N
investment income of $158 million, which consistslividends received from MetLife, Inc. on its CommmStock, and net realized investn
gains of $168 million recognized on the sale ofsTi®hares sold in the Purchase and Sale Program fully allocated to Beneficiaries.

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

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

MetLife Policyholder Trust:

We have audited the accompanying statements ofsaasé liabilities of the MetLife Policyholder Titughe “Trust”)as of December 31, 20
and 2011, and the related statements of operationshanges in net assets for each of the three yethe period ended December 31, 2
These financial statements are the responsibifityhe Trusts management. Our responsibility is to express @inian on the financii
statements based on our audits.

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

In our opinion, such financial statements presaittyf in all material respects, the financial gimsi of the MetLife Policyholder Trust as
December 31, 2012 and 2011, and the results apigsations and changes in its net assets for ehttheahree years in the period en
December 31, 2012, in conformity with accountingpgiples generally accepted in the United State&roérica.

/s/ DELOITTE & TOUCHE LLP
DELOITTE & TOUCHE LLP

New York, New York
March 25, 2013
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MetLife Policyholder Trust

Statements of Assets and Liabilities
December 31, 2012 and 2011

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

Assets
Equity securities, at estimated fair value (cogt987,474 and $3,086,632, respectivi
Cash
Receivable for equity securities st
Dividends receivable from MetLife, In
Total asset
Liabilities
Payable for equity securities purcha:
Payable for Trust Interests redeen
Dividends payable to Trust Beneficiar
Total liabilities
Net assets
Net assets consist of:
Trust Interest:
Net unrealized investment gai
Net assets, for 202,335,289 and 212,891,322 Tntistdsts outstanding at December 31, 2012 and :
respectively
Net asset value, offering price and redemptioneppier Trust Interest ($6,664,924/202,335,289)
($6,637,951/212,891,322) Trust Interests at Decerdbe2012 and 2011, respectiv:

See accompanying notes to the financial statements.
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2012 2011
$6,664,92. $6,637,95
48 25
3,70¢ 2,713
96,43¢ 98,97t
6,765,12 6,739,66!
48 25
3,70¢ 2,713
96,43¢ 98,97t
100,19¢ 101,71
$6,664,92. $6,637,95
$2,937,47. $3,086,63.
3,727,45 3,551,31!
$6,664,92. $6,637,95
$ 32.9¢ $ 31.1¢
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MetLife Policyholder Trust
Statements of Operations

For the Years Ended December 31, 2012, 2011 and P01
(In thousands)

2012 2011 2010
Net investment income $150,58: $ 158,21: $ 165,57¢
Net investment gains (losses)
Net realized investment gai 127,56( 168,29 181,37:
Change in net unrealized investment gi 176,13: (3,109,519 1,790,68
Net gains (losses) 303,69 (2,941,229 1,972,05!
Net increase (decrease) in net assets resulting fincoperations $454,27. $(2,783,017 $2,137,63

See accompanying notes to the financial statements.
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MetLife Policyholder Trust

Statements of Changes in Net Assets

For the Years Ended December 31, 2012, 2011 and P01

(In thousands, except Trust Interests amounts)

Operations
Net investment incom
Net realized investment gai
Change in net unrealized investment gi
Net increase (decrease) in net assets resulting fincperations
Distributions to holders of Trust Intere:
From net investment incon
From net realized investment ga
Total distributions
Trust Interests transactio
Cost of Trust Interests issu
Cost of Trust Interests redeen
Cost of Trust Interests withdrav
Cost of Trust Interests eschea
Net decrease in net assets resulting from Trust Ietests transactions

Total increase (decrease) in net asse
Net asset
Beginning of yea
End of yeal

Other information

Trust Interests rollforwarc
Balance at January
Trust Interests issue
Trust Interests redeem:
Trust Interests withdraw
Trust Interests escheat

Balance at December 3

See accompanying notes to the financial statements.
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2012 2011
$ 150,58 $ 158,21
127,56( 168,29(
176,13 (3,109,519
454,27. (2,783,017
(150,581 (158,212
(127,560 (168,290
(278,141 (326,502
2,19t 3,02:
(89,697 (89,767
(11,586 (13,350
(50,070 (32,393
(149,158 (132,488
26,97: (3,242,007
6,637,95. 9,879,95
$ 6,664,92 $ 6,637,95
212,891,32 222,321,29
65,23 79,48
(6,294,540 (6,299,413
(813,016 (936,871
(3,513,708 (2,273,170
202,335,28 212,891,32

2010

$ 165,57
181,37:
1,790,68:
2,137,63

(165,579
(181,371
(346,950

2,421
(99,131
(12,181
(43,964

(152,855
1,637,83

8,242 ,12!

233,157,71
60,14:
(6,956,541
(854,809
(3,085,213
222,321,29



Table of Contents

MetLife Policyholder Trust

Notes to the Financial Statements

1. Significant Accounting Policies
Description of Trust

The MetLife Policyholder Trust (the “Trust”) wastalished under the Metropolitan Life Insurance @any (“Metropolitan Life”)plan o
reorganization (the “Plan”and pursuant to the MetLife Policyholder Trust Agreent, dated as of November 3, 1999, by and a
Metropolitan Life, MetLife, Inc., Wilmington TrusEompany (not in its individual capacity, but solely trustee for the Trust, the “Trustge”
and ChaseMellon Shareholder Services, L.L.C., atodian (now known as Computershare ShareownericgsriLC, the “Custodian”)as
amended on November 8, 2001 (the “Trust Agreemgim’onnection with the conversion of MetropolitaifeLfrom a mutual life insuran
company to a stock life insurance company. ThetTisua singlepurpose trust that does not engage in any busoresstivity other than votir
and holding the Trust Shares (as defined below) aarthin closely related activities, such as disting cash dividends. The Trust has
employees.

Under the Plan and the Trust Agreement, each guicer's membership interest was extinguished and cediggible policyholders ¢
Metropolitan Life (the “Trust Eligible Policyholdgl) received, in exchange for that interest, a numbkrinterests in the Tru
(“Trust Interests”) equal to the number of sharesammmon stock of MetLife, Inc., par value $0.0T phare (the “Common Stock’aJlocater
to them in accordance with the Plan. The assethefTrust consist principally of the shares of CamnStock issued to the Trust (
“Trust Shares”) for the benefit of the Trust EligiiPolicyholders and permitted transferees (calletyt, the “Beneficiaries”)The Trust Shart
are held in the name of the Trustee, on behali@fTrust, which has legal title over the Trust 8kafhe Beneficiaries do not have legal titl
any part of the assets of the Trust. The Trustésts represent undivided fractional interestdhan Trust Shares and other assets of the
beneficially owned by a Trust Beneficiary througie tCustodian. On April 7, 2000, the date of denlization of Metropolitan Life, MetLife
Inc. distributed to the Trust 494,466,664 sharesCofmmon Stock for the benefit of policyholders oktkbpolitan Life. Withdrawals
Beneficiaries of Trust Shares, transactions by Beiagies under the Purchase and Sale Program €fired below), and escheatmen
unclaimed Trust Shares resulted in a net decreadiegei number of Trust Shares from 212,891,322 atebBwer 31, 2011 to 202,335,28¢
December 31, 2012. See “— Termination of the Ttust.

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

The Trust accounts for Trust Interests transactaa®llows:

(i) Dividends distributed upon Trust Shares areorded as both net investment income when earneddaiibutions to holders
Trust Interests when due;

(i) Gains (losses) on Trust Shares withdrawn fitbia Trust and sold for cash through the PurchadeSafe Program are recorde(
realized investment gains (losses) relating taidistions to holders of Trust Interests and repnesiege difference between the sales proc
and the cost basis of such shares. The cost blasiccb shares are recorded as a reduction in Tmtesiests at cost and classified as 1
Interests redeemed;
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MetLife Policyholder Trust
Notes to the Financial Statements — (Continued)

(iif) Deposits into the Trust of additional shafsCommon Stock purchased through the PurchaseSatedProgram are recordec
acquisition cost and classified as Trust Intersstsed,;

(iv) Withdrawals of Trust Shares are recorded dsicgdons in Trust Interests at cost and class#igdrust Interests withdrawn; and
(v) Escheated Trust Shares are recorded as redsétid rust Interests at cost and classified astlinierests escheated.

The Trust Agreement provides that MetLife, Inc.lspay, or reimburse directly each of the Trustee ¢he Custodian for, all costs
expenses relating to the Trust, in the case oTthstee, and relating to the holding of Trust lests, in the case of the Custodian, including
not limited to, the fees and expenses as providddd Trust Agreement. MetLife, Inc. pays the Teesan annual fee of $50 thousand. Met
Inc. paid to the Trustee $43 thousand, $34 thousadd$28 thousand for out-pbcket expenses for the years ended December 32, 201:
and 2010, respectively. MetLife, Inc. paid to theist's independent auditors $66 thousand, $43 thousah@3l thousand for audit fees
the years ended December 31, 2012, 2011 and 284@ectively. None of the aforementioned fees amebreses are included in the Trast’
financial statements. MetLife, Inc. also providas Trustee with certain management and adminigtragrvices.

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

Termination of the Trust

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

(i) on the 90th day after the date on which thesi@a receives written notice from MetLife, Incyayi at MetLife, Inc$ discretion ¢
any time, that the number of Trust Shares is 25% g% of the number of issued and outstanding ster€ommon Stock,

(i) on the date on which the Trustee receives tamitnotice from MetLife, Inc. that the Board of &tors of MetLife, Inc. he
determined, as a result of any amendment of, ongdhgincluding any announced prospective changdhénlaws (or any regulatio
thereunder) of the United States or any State, Comwealth or other political subdivision or authgrihereof or therein, or any offic
administrative pronouncement or judicial decisignieipreting or applying such law or regulation, amy changes in the facts
circumstances relating to the Trust, that mainteyrthe Trust is or is reasonably expected to becburdensome to MetLife, Inc. or 1
Beneficiaries,

(iif) on the date on which any rights issued undestockholder rights plan adopted by MetLife, land held by the Trust beco
separately tradable from the Trust Shares to wihie relate, or

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

The Trust Agreement also contains a provision whicluld cause termination under certain circumstanoeorder to comply with leg
rules governing the duration of trusts.
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MetLife Policyholder Trust
Notes to the Financial Statements — (Continued)

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

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

Common Stock Issuances

On November 1, 2010 (the “Acquisition DateMetLife, Inc. completed the acquisition of Americhife Insurance Company from A
Holdings LLC (formerly known as ALICO Holdings LLGYAM Holdings”), a subsidiary of American Internambal Group, Inc. (“AlG”),anc
Delaware American Life Insurance Company from AlBe(“Acquisition”). In connection with the financing of the Acquisitiom Augus
2010, MetLife, Inc. issued 86,250,000 new sharegso€Common Stock and, on the Acquisition Date, INfet Inc. issued to AM Holding
78,239,712 new shares of its Common Stock and @887shares of its Series B contingent convertilotéor participating noreumulative
perpetual preferred stock (the “Convertible PreférStock”)convertible into approximately 68,570,000 share€ommon Stock (subject
anti-dilution adjustments) upon a favorable voteMstLife, Inc.’s common stockholders. In March 2011, AM Holding&lshe 78,239,71
shares of Common Stock in a public offering conenrwith a public offering by MetLife, Inc. of 6&,8,000 new shares of its Common St
the proceeds of which were used to repurchase amektall of the Convertible Preferred Stock.

Additionally, on the Acquisition Date, MetLife, Inéssued 40,000,000 common equity units which «tediof three purchase contr:
(“Series C Purchase Contracts,” “Series D Purckasgracts” and “Series E Purchase Contraaibligating the holder to purchase, on eac
three specified future settlement dates, a variablaber of shares of Common Stock for a fixed prineDctober 2012, on the first settlen
date, MetLife, Inc. delivered 28,231,956 sharesm@fvly issued Common Stock to settle the Series €Hage Contracts. MetLife, Inc. v
issue between 45.2 million and 56.5 million shat€ommon Stock, subject to certain adjustmentsettie the Series D Purchase Cont
and Series E Purchase Contracts on the two rengagpacified future dates expected to occur on S@pte 11, 2013 and October 8, 2(
subject to deferral under certain circumstances.

The number of Trust Shares declined to 202,335#&8December 31, 2012 as a result of withdrawal8egeficiaries of Trust Shar
transactions by Beneficiaries under the PurchadeSae Program and escheatment of unclaimed TheeS. The percentage of outstan
shares of Common Stock owned by the Trust at DeeeBih 2012 decreased to 18.5% as a result of t#hdrawals, transactions &
escheatments, as well as due to the Common Stegérises by MetLife, Inc. described above.

Equity Securities

Equity securities, which are entirely comprisedred Common Stock, are reported at their estimaigd/&lue based on the quoted price
active markets that are readily and regularly ofatihie. As such, these securities are categorizéé\ad 1 in thredevel fair value hierarchy
accordance with fair value measurement guidanceedlized investment gains and losses on secumtiesrecorded in the statement:
operations. Realized gains and losses on salexofises are determined on a first-in first-ousisa
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Notes to the Financial Statements — (Continued)

The Trust Agreement provides that regular cashddivils, if any, collected or received by the Trustéh respect to the Trust Shares s
be distributed by the Custodian seaminually to the Beneficiaries within 90 days afteceipt by the Trustee. Distributions of all otloaist
dividends shall be made by the Custodian to theeBgaries on the first business day following tB@th day after the Trust receives
dividends. Alternatively, the Trust Agreement pdes that the Trustee may arrange with MetLife, facthe direct payment by MetLife, It
of such cash dividends to the Beneficiaries. Histily, MetLife, Inc. has used the latter methodeS— Receivable from MetLife, Inc. al
Dividends Payable to Trust Beneficiaries.” All sggutransactions are recorded on a trade datesb&eske Note 5.

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

In accordance with the Trust Agreement, MetLife,. Idistributes cash dividends directly to the Baniafies at the same time as the payr
of dividends to MetLife, Incs stockholders. In the event that dividends areelivelable to the Beneficiaries, MetLife, Inc. e sucl
dividends until they are claimed by such Benefielror escheated in accordance with applicable $at. Cash dividends that have k
declared but are undeliverable to the Beneficiaaied the cash amounts of dividend checks that havbeen cashed by the Beneficiaries |
been recorded as a receivable from MetLife, Ind. afiability of the Trust to such Beneficiaries.

Income Taxes

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

2. Purchase and Sale Program

Beneficiaries may instruct the program agent fer Burchase and Sale Program to withdraw their @acshares from the Trust for ¢
through the Purchase and Sale Program. Trust &tteoé 6,294,540, 6,299,413 and 6,956,541 wereeradd for this purpose, which gener:
net realized investment gains of $127,560 thous$h6é8,290 thousand and $181,271 thousand for thesyended December 31, 2012, Z
and 2010, respectively. Beneficiaries allocated gmn 1,000 shares of Common Stock under the d&aralso entitled to purchase in
Purchase and Sale Program additional shares tg trair Trust Interests up to 1,000 shares, suligeet minimum of $250 per purchase
such lesser amount that would cause the Benefittahold the 1,000 maximum number of Trust Integestrust Interests of 65,231, 79,
and 60,142 for the years ended December 31, 2@, and 2010, respectively, were issued for thipgae. The number of Trust Intere
allocated to Beneficiaries will be adjusted for ahares of Common Stock purchased or sold in tliehBse and Sale Program such tha
Trust Interests held by a Beneficiary will alwaygial the number of shares of Common Stock alloctatdlde Beneficiary.

Beneficiaries may withdraw all, but generally nes$ than all, of their allocated shares of CommioekSat any time by providing writt:
notice to the Custodian. After the passage of ciefiit time, any unclaimed cash and Common Stockrbes property of the state of last knt
residence of the Beneficiary, as is the case vitieratypes of unclaimed property. The schedule bicivunclaimed property escheats varie
state, but is generally within three to five yeafsbandonment.

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

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

5. Subsequent Event

In January 2013, MetLife, Inc. transitioned to paydividends on its Common Stock quarterly. On aand, 2013, MetLife, Inc. announc
a first quarter 2013 dividend on its Common StotB@185 per share. The dividends were paid on Ma®&; 2013 to shareholders of recor
of February 6, 2013. The aggregate dividend paytweBeneficiaries was $37,269 thousand.
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Item 9. Changes in and Disagreements With AccountantsAxtounting and Financial Disclosure.
None.
Item 9A. Controls and Procedures.

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

The Trustee and Mr. Feil, in making these detertiong, have relied to the extent reasonable orriméition provided by MetLife, Inc. a
Computershare Shareowner Services LLC. There werhanges to the Trustinternal control over financial reporting as defi in Exchang
Act Rule 13a15(f) during the quarter ended December 31, 20&P hhve materially affected, or are reasonablyike materially affect, th
Trust's internal control over financial reporting.

Management’s Annual Report on Internal Control Ovétinancial Reporting

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

The Trustee has documented and evaluated theieffieess of the internal control of the Trust at ®aber 31, 2012 pertaining to finan
reporting in accordance with the criteria estalgishin Internal Control — Integrated Framewoiiksued by the Committee of Sponso
Organizations of the Treadway Commission.

In the opinion of the Trustee, the Trust maintaieéfdctive internal control over financial repogias of December 31, 2012.
Item 9B. Other Information.

None.
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Part Il
Item 10. Directors, Executive Officers and Corporate Gomance.

There are no directors, executive officers or erygds of the Trust. The Trustee of the Trust is Wiliton Trust Company. The Custod
of the Trust is Computershare Shareowner Servit€s formerly known as ChaseMellon Shareholder SexiL.L.C.

The Trust has not adopted a code of ethics appdidalits principal executive officer, principahfincial officer, principal accounting offic
or controller, or persons performing similar funcs because the Trust does not have any suchrsffice

Item 11. Executive Compensation.
There are no directors or executive officers of thest.
Item 12. Security Ownership of Certain Beneficial Owners@Management and Related Stockholder Matters.
There are no directors or executive officers ofthest. No person is the beneficial owner of mbantfive percent of the Trust Interests.
The Trust has no equity compensation plans.
Item 13. Certain Relationships and Related TransactionsdaDirector Independence.
There are no directors or executive officers of thest.
Item 14. Principal Accountant Fees and Services.

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

Independent Auditor’s Fees for 2012 and 2011 (1)

The following table presents fees for professiaealices rendered by Deloitte for the audit of Tiest’'s annual financial statements, audit
related services, tax services and all other sesviiar the years ended December 31, 2012 and 2011.

2012 2011
Audit fees (2) $66,12(  $43,32(
Audit-related fee: $ — $ —
Tax fees $ — $ —
All other fees $ — $ —

(1) All fees shown in the table were related to sewvitmt were approved by the Audit Committee of Nfetlnc. (the” Audit Committer’).

(2) Fees for services to perform an audit in acanceé with auditing standards of the PCAOB and sesvihat generally only the Trust’
independent auditor can reasonably provide, sudttast services, consents and assistance withesmelv of documents filed with t
U.S. Securities and Exchange Commission“SEC").
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Approval of Fees

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

If the audit, audit-related, tax and other perndittnaudit fees for a particular period or service exicdke amounts previously approv
the Audit Committee determines whether or not orape the additional fees.

The Audit Committee assures the regular rotatiothefaudit engagement team partners as requiréaby
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Part IV
Item 15. Exhibits and Financial Statement Schedules.
The following documents are filed as part of thiEpart:
1. Financial Statemen
The financial statements are listed in the Indekitmncial Statements on page 14.
2. Financial Statement Schedu
Not applicable.
3. Exhibits
The exhibits are listed in the Exhibit Index on p&g1.
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Signatures

Pursuant to the requirements of Section 13 or 18{dhe Securities Exchange Act of 1934, the regigthas duly caused this report tc
signed on its behalf by the undersigned, theredatyp authorized.

METLIFE POLICYHOLDER TRUST

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

By: /s/ Joseph B. Fell
Name: Joseph B. Fe
Title: Vice Presiden

Date: March 25, 2013
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Exhibit Index

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

IEXl\rI1(I)t.]It Description
3.1 — MetLife Policyholder Trust Agreement. (Incorporatey reference to Exhibit 10.12 to MetLife, I Registration Stateme
on Form &1 (File No. 33-91517) (the"S-1 Registration Stateme™)).
3.2 — Amendment to MetLife Policyholder Trust Agreeme(mcorporated by reference to Exhibit 10.62 to MfgtLInc.’'s Annua
Report on Form 1-K for the fiscal year ended December 31, 20
4.1 — Amended and Restated Certificate of IncorporatibMetLife, Inc. (Incorporated by reference to Exhi®.1 to MetLife, Inc.s
Annual Report on Form -K for the fiscal year ended December 31, 20112011 Annual Repc”)).
4.2 — Certificate of Designation, Preferences and RighitSeries A Junior Participating Preferred StocketLife, Inc., filed witt
the Secretary of State of Delaware on April 7, 2q0tcorporated by reference to Exhibit 3.2 to 2041 Annual Report
4.3 — Certificate of Designations of Floating Rate NGomulative Preferred Stock, Series A, of MetLifac.l filed with th
Secretary of State of Delaware on June 10, 20@6o(porated by reference to Exhibit 3.3 to the 28hhual Report)
4.4 — Certificate of Designations of 6.50% N&umulative Preferred Stock, Series B, of MetLifeg.| filed with the Secretary
State of Delaware on June 14, 2005. (Incorporayegtference to Exhibit 3.4 to the 2011 Annual Rép:
4.5 — Certificate of Amendment of Amended and Restatedifi@ate of Incorporation of MetLife, Inc., datedpril 29, 2011
(Incorporated by reference to Exhibit 3.6 to th@ P@nnual Report)
4.6 — Amended and Restated Baws of MetLife, Inc., effective February 27, 20 ®corporated by reference to Exhibit 3.:
MetLife, Inc’s Current Report on Forn-K dated March 4, 2013
4.7 — Form of Certificate of Common Stock, par value 30ffer share. (Incorporated by reference to Exhihit to the St
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

101.INS XBRL Instance Documen

101.SCH XBRL Taxonomy Extension Schema Documg

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuntn
101.LAB XBRL Taxonomy Extension Label Linkbase Documk
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doeni
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhe
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EXHIBIT 31.1
SECTION 302 CERTIFICATION
I, Joseph B. Felil, certify that:

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

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

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

4.1 am responsible for establishing and maintgjrdisclosure controls and procedures (as definé&kaihange Act Rules 13a-15(e) and 15c
15(e)) and internal control over financial repagtifas defined in Exchange Act Rules 13a-15(f) & )t15(f)), or for causing such procedt
to be established and maintained, for the registrad | have:

a) Designed such disclosure controls and procedaresaused such disclosure controls and procedord® designed under |
supervision, to ensure that material informatiolatneg to the registrant, including its consolidhtgubsidiaries, is made known to me
others within those entities, particularly duriig tperiod in which this report is being prepared;

b) Designed such internal control over financiglaring, or caused such internal control over fahreporting to be designed un
my supervision, to provide reasonable assurancedaw the reliability of financial reporting anldet preparation of financial statements
external purposes in accordance with generally@edeaccounting principles;

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

d) Disclosed in this report any change in the tegmt’s internal control over financial reportingat occurred during the registrant’
most recent fiscal quarter (the registrarfburth fiscal quarter in the case of an annupbr® that has materially affected, or is reasoy
likely to materially affect, the registrant’s inted control over financial reporting; and

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

a) All significant deficiencies and material weakses in the design or operation of internal corgv@r financial reporting which &
reasonably likely to adversely affect the regigfeability to record, process, summarize and refiwancial information; and

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

In giving the certifications in paragraphs 4 andld®ve, | have relied to the extent | consider reaBte on information provided to me
MetLife, Inc. and Computershare Shareowner Serlit€s

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

Date: March 25, 2013



EXHIBIT 32.1
SECTION 906 CERTIFICATION

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

The following certification accompanies the issae®nnual Report on Form 1K-and is furnished, not filed, as provided in SE€ldas
Nos. 3:-8238, 34-47986 dated June 5, 2003:

I, Joseph B. Feil, certify that (i) the MetLife Ryylholder Trust’s Annual Report on Form KOfor the year ended December 31, 2012
“Form 10-K”) fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 19844 (ii) the informatio

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

WILMINGTON TRUST COMPANY,
In its capacity as Trustee of the MetLife Policyded Trusi

By: /s/ Joseph B. Feil
Joseph B. Fe
Vice Presiden

Date: March 25, 2013

A signed original of this written statement reqditey Section 906 has been provided to the MetLdkcl?holder Trust and will be retain
by the MetLife Policyholder Trust and furnishedie Securities and Exchange Commission or its sf@dh reques



