Prospectus Supplement
(To Prospectus dated April 27, 2005)
$2,000,000,000

MetlLife

$1,000,000,000 5.00% Senior Notes due 2015
$1,000,000,000 5.70% Senior Notes due 2035

MetLife, Inc. is offering $1,000,000,000 aggregate principal amount of its 5.00% senior notes due June 15,
2015 and $1,000,000,000 aggregate principal amount of its 5.70% senior notes due June 15, 2035. We will pay
interest on the senior notes semi-annually on June 15 and December 15 of each year, beginning on December 15,
2005. We may, at our option, redeem the senior notes of each series, in whole at any time or in part from time to
time, before maturity at the “make-whole” redemption prices described in this prospectus supplement. In addition,
if our acquisition of the U.S. Operations of Citigroup L&A (as defined herein} is not consummated or is
terminated on or prior to September 30, 2005, we may, at our option, redeem the senior notes of each series, in
whole (but not in part), at the applicable redemption prices described in this prospectus supplement, which are less
favorable to investors than the “make-whole™ prices described in the preceding sentence, by mailing notice of our
election to registered holders of such senior notes on or before October 7, 2005,

The senior notes will be our unsecured obligations and will rank equally in right of payment with all our
existing and future unsecured, unsubordinated indebtedness.

See “"Risk Factors” beginning on page S-12 of this prospectus supplement to read about important factors
you should consider before buying the senior notes.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus supplement or the
accompanying prospectus. Any representation to the contrary is a criminal offense,

Proceeds, Before

Price 10 Underwriting Expenses, to
Investors{t) Discount Meilife, Inc.
Per Senior Note due 2015 .. ... .................. 29.729% 0.400% 99.329%
Senior Notes due 2015 Total . .................. $ 997,290,000 $ 4,000,000 $ 993,290,000
Per Senior Note due 2035 .......coiviiiininnn. 99.759% 0.750% 99.009%
Senior Notes due 2035 Total ................... $ 997,590,000 $ 7,500,000 $ 990,090,000
Total ..o e $1,994 880,000 $11,500,000 $1,983,380,000

(1) Plus accrued interest, if any, from June 23, 2005.

We do not currently intend to list either series of senior notes on any securities exchange. Currently there
is no public market for either series of senior notes.

Delivery of the senior notes, in book-entry form only, is expected to be made through The Depository
Trust Company on or about June 23, 2005.

Banc of America Securities LL.C Goldman, Sachs & Co.

JPMorgan

Deutsche Bank Securities

Wachovia Securities

A.G. Edwards

ABN AMRO Inec. BNP PARIBAS HSBC Piper Jaffray Raymond James Wells Fargo Securities
Guzman & Company Ramirez & Co., Ine,  Siebert Capital Markets Toussaint Capital Partners The Williams Capital Group, L.P.

Prospectus Supplement dated June 20, 2005.
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You should rely only on the information contained or incorporated by reference in this prospectus
supplement and the accompanying prospectus. Neither we ner the ';underwriters have authorized anyone to
provide you with additional or different information. If anyone provided you with additional or different
information, you should not rely on it. Neither we nor the underwriters are making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information contained in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference is accurate only as of their respective dates. MetLife’s busiress, financial
condition, results of operations and prospects may have changed since those dates.

In connection with this offering, Banc of America Securities LEC or its affiliates may over-allet or effect
transactions with a view to supporting the market price of each series of senior notes at a level higher than
that which might otherwise prevail for a limited period. However; there is no obligation on the stabilizing
agent to do this. Such stabilizing, if commenced, may be discontinued at any time and must be brought to an
end after a limited period, N

The senior notes of -each series are offered for sale in those jurisdictions in the United States, Europe,

Asia and elsewhere where it is lawful to make such offers. The distribution of this prospectus supplement and

the accompanying prospectus and the offering or sale of the senior notes in some jurisdictions may be

restricted by law. Persons into whose possession this prospectus supplement and the accompanying prospectus

come are required by us-and the underwriters to inform themselves about and to observe any applicable

restrictions. This prospectus supplement and the accompanying prospectus may not be used for or in

- connection with an offer or solicitation by any person in any jurisdiction in which that offer or solicitation is not
authonized or to any person to whom it is unlawful to make that offer or solicitation. See “Offering

L]

Restrictions’ in this prospectus supplement.



ABOUT THIS PROSPECTUS SUPPLEMENT

You should read this prospectus supplement along with the accompanying prospectus carefully before
you invest. Both documents contain important information you should- consider before making ‘your
investment decision. This prospectus supplement and the accompanying prospectus contain the terms of this
offeririg of senior notes. The accompanying prospectus contains informationi about our securities generally,
some of which does not apply to the senior notes covered by this prospectus supplement. This prospectus
supplement may add, update or change information in the accompan}nng prospectus. If the information in this
prospectus supplement is inconsistent with any information in the accompanying prospectas, the information
in this prospectus supplement will apply and will supersede the inconsistent information in the accompanying
prospectus.

It is important for you to read and consider all information contained in this prospectus supplement and
the accompanying prospectus in making your investment decision. You should also read and consider the
additional information under the caption “Where You Can Find More Information” in the accompanying
prospectus. -

Unless otherwise stated or the context otherwise requires, references in this prospectus supplement and
the accompanying prospectus to “MetLife,” “we,” “our,” or “us” refer to MetLife, Inc., together with
Metropolitan Life Insurance Company (“Metropolitan Life™), and their respective direct and indirect

subsidiaries, while references to “MetLife, Inc.” refer only to the holding company on an unconsolidated basis.
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- SUMMARY .

This summary contains. bas:c mformat:on about us and lhts oﬁ”ermg Because it is a summary, it does not
contain all of the information. that you should consider before-investing.in_the senior notes. You should read
this entire prospeciit_s_?supplemem carefully, including the-sectio nutled R:sk Factors,” our fiidnéial
statements and the notes- théréto - incorporated by references-in
accompanying prospectus, before making an investment dec:sron

) MetLifé :

We are a leadmg prov1der of insurance and other ﬁnanmal _services to individual and institutional -

customers. We offer= hf “insurance, annuities, automobile?, “an owners insurance and retail bankmg
services to individuals;-as-well:as: -group insurance, reinsurance-an

to corporations and other institutions. We serve individuals in dpproxfm_zttely '3 miltion houscholds in the
United States and p_r@ﬂc_bp_neﬁts to 37 million employees and famlly members through their plan sponsors,
including 88 of the “top one hundred FORTUNE® 500 companies” Outside the United States, we serve
approximately 9 million Customers. through direct insurance operatlon i, Argcntma Brazil, Chile, China,

Hong Kong, India, Indonesm Mex1co South Korea, Taiwan and Uruguay

We are one of the largest -insurance and financial scrv1ces__compames inthe United States. We behcve
that our franchises arEI ‘brand names uniquely position us t_o-b “the>preeminent provider of protection and
savings and mvestmcnt_pr_odﬁs_m the United States. In addmon our- mternatlonal operations are focused on
markets where the dcmand for insurance, savings and mvestment roducts 1s expcctcd to grow rapidly in the

future. R

We dmdc our busmess mto ﬁve operating segments:

. Insnmtronal (4]% of - 2004 revenues). QOur Inst:tutaon

insurance and fetitement & savings products and services: fo corporatlons and other institutions.

» Qur group.insurance. products and services “inchide “group life. insurance, non-medical health.
insurance products such as accidental death and dlsmcmbcrmént long -term care, short- and. Eong—
term disability and dental insurance, and related admlmstratlve services. We offer group insurance
products. as cmploycr-pa:d benefits or as voluntary benefits where all or a portion of the premiums
are paid by the employee. We have built a leadmg position-in- the U.S. group insurance market
through long- standing relationships with many of- the: largest corporate employers in the United
States. We. distribute our group insurance products and-services, through a regional sales force

consisting, as of December 31, 2004, of 374 marketing’ rep_resentdtlvcs Voluntary products are sold
through the. same sales channels, as well as by specmhsts for: these products,

+ Our institutional retlrcmcnt & savings products afidTer services mcludc an array of annuity and
investmént products, as well as bundled administrative and invéstment services sold to sponsors' of
small- and:midzsized 401 (k) and other defined CO]‘lIl’lbuthl’l ‘plans, guaranteed interest products and

other stablé.valli¢ products, accumulation and i income anmuities,: .and separate account contracts for. |

the investment of défined benefit and defined .contribution - plan assets. We distribute retirement &
savings products-and services through dedicated sales teams and rclatlonshlp managers located in 21.
offices” around the country, as well as through the distribution:channels in the Individual segment- and
in the -group -insurance. area, which enable us-to= bet ach and service customers, brokers; =

consultants and_ other intermediaries.

+ Individual’ (33% of 2004 revenues). Our Individual scgment offers. a wide variety of protection and
asset accumulation . products aimed at serving the ﬁnanc;a] _needs of our individual customers -
throughout their &ntite 1ifé cycle. Individual segment’ products ‘include traditional, universal and
variable life insurance and variable and fixed annuities, as well as disability insurance, long-term care-
insurance products mutual funds and other products oﬂ'cred by our other businesses. s

cgment offers a broad range of group -

rétirement & savings products and services:_-



= '_ _+ The Methfe Fman{:zai Sanfzces career agency syster, which t"ocu"ses -0 Iarga mlddfe»mcomc and
{ .= - . affluent markets, inc udmg muittcultural markets had 5,597 agents under contract in 126 agencies at
: - Drecember 31, 2{364 = : : : -

« New England Fmangai’s general agcncy system, which targets high. ne! worth mdmdu.a}s owners of
I small businesses and exésutives-of small- 1o medium-sized campamas and included 58 general
1.2 agencies providing supportig. 2‘383 agent:, and g network of 1ndcpcndem brokers “throtghout the .

N United States at I_')e«:embcr at, 2@04 - :

. -=+ Independent dibmbﬁﬁmae ch i managed primarily by GenAmcncaAFmancm! a company that
=- . markets a portfolip-of ; mdmdval Tlife-insurance, annuity contiacts, and related financial services to
high net-worth mdmdua}s and small- to medium-sized businesses_ through 1,654 independent
gencral agencies as—of December 31, 2004. The GenAmerica distribufionsystem includes 380
indecpendent generat apents who-act as independent contractors and prodhiced at teast $25,000 in
_ - frst-year insurance sales7if 2004, Other independent distribution channe}s include independent _
_- . _ . general agents, financials advzsors, censuhants brokerage generai dgcneies and other independent
marketing. orgamzatzens R ) SRR Z

=

= = - e

» Reinsurance (10% of 2004 revetmesf Our Reinsurance segmcnt ix pnmz—miy compmed of our interest

1 % _- in the life reinsurance business of Reinsurance Group of America, fncorporated-(“RGA”), a publicly

traded company (NYSE:=RGA), dnd our ancillary life reinsurance bisiness- Metlife, Inc. ownfzd
T * approximately 52% of RGA™S outstdndmg common shares at Dﬂcembcr 31,‘2{)04

. T = —m._ﬁv...._.'—, -

. Aum & Home { 8% af 2004 repenuea) 0ur Avio & Home scgmem oﬁers pcrsonal hncs property and
casualty inswrance directly 10 empioyees throngh cmpioyer-spamﬁrcd programs as-well as through a
vanety of retail dlSh‘lehGR channeis mcluchng thc MeiLlfb Fmanclal Scmees career agency system,

2 e

K Intemanonai (7% of 2004 en.!zes) Our International segment prov;des hfe msuram:& accident and

©.2¥ . we operate in Mexxw “and C’hﬂe (whmh gcnerated approxzmateiy 93% of our 2004 Latin Amcrxca

el premmms and {ees), &3 weﬂw'&s Branl*Argentma and Uruguay. In.ihe As;afPamﬁc region We aperate

", =~ $2:8 billian. At March 31,2005, é&‘e‘ﬁé’d Cafha and invested assets of $244. 9 bﬂim
- and sharahc!ders equity of 523 {) bﬁho P :

- in South Korea and Ta:wan (whlch generatcd approx;mately 95% of our. tatal 2004 Asw premmms and

Cerporate & O(her caontaing the excess capltai not a!locafcd o the opcratmg scgments various start-up.
_entities, including MetLife Bank, National Association, a national-bank; and run-off eatities, as well as the =f -
‘ élimination of all mtersegmem Amounts: -Additionally, our asset management busmess including amounts ™ |~
reported as discontinued operitionssis: mciudcd in the resulis of opnratmns for Corporate &. Other.

2004 ‘we had total revenue-of $38: 8}11&11012 ‘and net income of
total assets of $362.7 bittion

S Far the year cndedeegemherfB | B

ce -6 “

health i insurance, annmtles and remcmcni & s;avmgs pmducts io bmh mdmdnais and groups. We focus -f--




Acqulsmon of the Citigroup Life Insurance and Annultles Business -

On January 31 2005 MetLlfe Inc. entered into a dcﬁmtrve agrccment to acquire for $11.5 b]ihon
subject to certain- ciosmg ad}ustments all of the outstanding:she sharcs ‘of capltal stock held by Citigroup lnc

(“Cltlgroup "y and its afﬁllatcs of certam of the domestlc and mternatlonai life lnsurancc subsidiaries of

Cmgroup distribution: channcls subject to appropriate su1tab1hty and other standards, including the competiz,
tiveness of our prodictsTand-the financial strength of our providérs==These channels include CitiStreet
Retirement Services, Smith Barney, Citibank branches-and, Primerica F1nanc1a1 Services in the United States
and various Cltagroup consumer businesses internationally. ~

Overview of Cltlgmup L&A

Cltlgroup L&A: prowdes insurance and other ﬁnanc1al Services. tofa ‘broad spectrum of individual and
institutional customers in-the United States and select international markets: Citigroup L&A’s U.S. business
principally operates through. The Travelers Insurance Company. (“TIC?) based in Hartford, Connecticut.
Citigroup L&A’s jnternational business operates in sevéral countrics, “which include wholly-owned subsidiaries
in Australia, Brazil; Argentma ‘the United Kingdom, Bclg;um_ and land-and-a joint venture in each of Japan | -
and Hong Kong. Crt;groﬁp_ I:&A also includes certain mdw]du : fe and retail annuity businesses in run- off

status since 2003, - L -

At December.__’,-l:,-:' Od';—-Ci_.tigroup L&A’s total assets werc} ;t?;ilg_ion;-approximately 96% of which-wag
associated with domestic’ operations. Citigroup L&A’s net-ingar * the year ended December 31, 2004 was
$901 million, to whrch domcstlc and international operdtlons coutrlbuted 91 % and 9%, respectively.

Citigroup L&A U. S.. Operatmns o “ :

Citigroup L&A’ prmc:pal U.S. product offerings include: -

. Retail annuity products including fixed and variable defcrred annurtles and payout annuities. Citigroup
L&A distributés its individual annuity products through=Citigroup affiliated channels ($3.9 billion of ~
individual annuity- premivm and deposits in 2004):-and -non? “affiliated channels ($1.8 billion- of
individual annuity premium and deposits in 2004). The Citigroup affiliated channels include CitiStreet
Retirement Services, Smith Barney, Citibank branches-and Prlmenca Financial Services. Non-
affiliated channels mc}ade a nationwide network of independent- fmanczal professionals and indepen= | -
dent broker-dealérs;’ mcludmg Morgan Stanley, Mérrill Lynch-&:€o; Fidelity, AXA and Wachovia- |
Securities. )

als, who accountcd for $745 million of the $964 mllhon of total 7hfo insurance sales for 2004.

. Insatunonal annmty products including msututlonal pcnsmns guaranteed investment contracts
(“GI1Cs”), payout annuities, group annuities sold to cmploycr-sponsored retirement and savings plans,
structured settléments and funding agreements. C1t1group L&A 5 mstltutlonal annuity products dre
sold through direct sales and various mtcrmedlanes -

Citigroup L&A Intematwnal Operatwns

Citigroup L&A’s mtematlonal operations offer a variety of insurance products including credit insurance,
basic indemnity. pohmes -(such.as accident and health- products), tradltionﬁl term life, group life,-whole-life . . 4=
endowment, fixed-and-variable.annuities, pension annuities -and unit- hnked policies. Citigroup L&A d1str1b-_ :
utes its products in mternahonal markets primarily through C]tlgroup siconsumer businesses, including its




“ '-networks agencies and dn—ect saies agentsJ S ==

' f'f" ““Our definitive agreement wit

Al
Hi

- ‘—retall bankrng, credit card and “consimer finance franchises, as well as through non- proprretary channels.

International sales are also—conducted through direct mail and tclemarketmg "branch sales, wholesaling

Fmanemg of the Purchase Priee o ._w - U _

Citigroup to acquire the Citigroup. L&A business (the “Acquisition
Agreement ') permits us to pay up to §3 billion of the $11.5 billion purohdse pricg~(with the amount to be

" | . determined by us) to Citigroup-in-Met] fe-,_- Inc.’s common stock {or, in the: circuinstances described below in

“Proposed "Acquisition of the Citigroup Life ]nsurance and Annuities BuSiness,” non-voting convertible
parnczpatmg preferred stogk). We-cuitently intend ‘to-pay $1 billion of the purchase. pr;ce in gommon stock.
The “remainder of the purchasep .be pc'ud in.cash.

) ‘We intend to finance the eash portion of the purchase price through a.combination of dmdends from our
insurance subsidiaries (which “have already been paid}, proceeds from the issuance of commercial paper and

r_proceeds from offerings of various_other=forms .of -securities (in whreh apprexrmateiy '$2,043 million net
proceeds have been received), mciudmg __" o Lot

| - .+ our Floating Rate Non- Cumulalrve Preferred Stock, Series A (the “senes A preferred shares”), Wthh

_ we issued on June I3, 2{}05 Tl

=+ our 6.50% Non- Cumulatlve Preferred Stock, Series B (the “senes B preferred shares”), which we
issued on June 16 2005 i : : -G me

- «our 6.375% rnandatonly eonve trb e common equity units which we: expect _l_

+-the senior notes offered hereby dnd~ -- e T

« the expected issuance of Sterhrig denominated senior notes.

"~ =_ .In the event that any of the- proposed oﬂ"ermgs of mandatorily convembie e__;mon equity units and senior

" notes caninot be completed on cominercially acceptable terms, we may borrow iip-to §7-billion, reduced by the

{ amount financed from securities offerings already completed, under a bridge financing facility. We com- | .
- meneed the oﬂ"ermg of Sterimg denormnated semor notes eoneurrently wzth th:s oﬁ'enng of senior notes. The

L pro forma adjustment 3{t) ‘in ° “Unaudﬁed Pro Forma Condensed Consohdated Fmancaal Informanon for
further discussion of the f'mancm :

Strategle Rationale

_ - ,_' . Subsmnt:a!ly enhanced - scale mid market position in individual hfe and anmuty products. The
f Acqu:srtron srgmﬁoantiy enhances our posrt:on in products we knowuweﬂ I | partrcular it mcreases the

- life and annunty markets As a‘result of the Acquisition, as of March 3;1 2005 based on data from
T 7 LIMRA, we will become the ieadmg setler-of individual life insurance products in the Wnited States, as
__measured by premium doliars “and the second largest seller of mdrvxduai anmntres in the United States,

{7~ as measured by total mdrvrduaf mmurry sales. T LT

. Hrghly complementmy a‘rstrrbutwn channels. There is very liftié oif‘EﬁaE between our distribution

-~ " systems and those of Citigroup L&A As part of the Acquisition, we. will. emer into ten—year distribution
.= *agrecments with Cltxgrdﬁp,—,ivhrch will give us access to certain-Citigroup distfibution channels. In
_addition, we will gain expanded:distribution capabilities to sell individpal -life products through
independent financial professionals, with whom we have bad only 2. limited presence until now.

Citigroup L&A adds mdepcndent agents, national marketing organizations, Smith Bamey and

.- Citibank to our sales channeis i‘or in"e insurance products. Our. mdwrdual annurty distribution

Y S
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capabilities will be significantly expanded by new distribution ‘relationships with Citigroup-affiliated
channels, including CitiStreet Retirement Services, Smith Barney, Citibank branches and Primerica
Financial Services, as well as by non-affiliated channels, 1ncludmg a nationwide network of independent
financial professionals and independent broker-dealers.

Substantially increased international presence. The Acquisition increases our presence and adds new
distribution channels in Brazil and Hong Kong and introduces us to new markets in Japan, Australia,
Belgium, Poland and the United Kingdom. In total, as a result of the Acquisition, we will have a
presence in 16 foreign countries.




interest Payment Dates ... ... ..., ..

-Long-Term Senior Unsecured Debt

Ratings............

Ranking ...........

Optional Redemption

The Offering
MetLife, Inc. o

$1,000,000,000 aggregate principal amount of 5.00% senior notes
due June 135, 2015.

$1,000,000,000 aggregate principai—-émount of 5.70% senior notes
due June 15, 2033. .

The senior notes due 2015 will beél: interest from June 23, 2005 at
the rate of 5.00% per year. | -

The senijor notes due 2035 will bear interest from June 23, 2005 at
the rate of 5.70% per year,

June 15 and December 15 of céch year, beginning on Decem-
ber 15, 2005. -

Standard & Poor’s: A

Moody’s: A2

Fitch: A

AM, Best: a -

Standard & Poor’s has placed its “A” rating of the senior fotes on
CreditWatch with negative implications, Moody’s Investors Ser-
vice has placed its “A2" rating of the senior notes on negative
outlook, and A.M. Best Company has placed its “a” rating of the
senior notes on CreditWatch with negative. implications. The
ratings set forth above are not a recommendation to purchase, hold
or sell the senior notes, inasmuch as the ratings do not comment as
to market price or suitability for a particular investor, The ratings
are based on current information we have furnished to.the rating
agencies and information obtained by the rating agencies from
other scurces. The ratings are only accurate as of the date hereof
and may be changed, superseded or withdrawn as a result of
changes in, or unavailability of, such information and, therefore, a
prospective purchaser should check the current ratings before
purchasing the senior notes.

The senior notes of each series will be MatLifé, Inc.’s unsecured
obligations and will rank cqually in right of payment with alf of our
existing and future unsecured, uAsubordinated.indebtedness.

The senior notes of cach series will be redeemable prior to
maturity, in whole at any time or in part from time to time, at our
option, at a redemption price equal to the greater of 100% of the
principal amount of the senior notes to be redeemed and a “make-
whole” “amount described under “Description of the Senior
Notes — Optional Redemption” in this prospectus supplement
plus, in each case, acerued and unpaid interest on such senior notes

- ~ 1o the date of redemption.

In addition, if our proposed acquisition of TIC, The Travelers Life
& Annuity Reinsurance Company and Citicorp Life Insurance
Company (collectively, the “U.S. Operations of Citigroup L&A”)
in connection with the Acquisition is not consummated or is
terminated on or prior to September 30, 2005, the senior notes of
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Certain Covenants ............. e

Use of Proceeds. .............. o

Clearance and Settlement ...........

Trustee, Registrar, Paying Agent and
Transfer Agent ....................

Governing Law ....................

each series will be redecmable prior to maturity, at our option, in
whole (but not in part) by mailing notice of our election to so
redeem to registered holders of such series of senior notes on or
before October 7, 2005 (which notice shall be mailed not less than
15 business days and not more than 20 business days before the
date fixed for redemption), at a redemption price equal to the
greater of 100% of the principal amount of the senior notes to be
redeemed and an amount described under “Description of the
Senior Notes — Optional Redemption” in this prospectus supple-
ment plus, in each case, accrued and unpaid interest on such senior
notes to the date of redemption. The redemption prices described
in this paragraph are less favorable to investors than the make-
whole prices described in the preceding paragraph.

We will issue the senior notes under an indenture containing
covenants that restrict our ability, with significant exceptions, to:

* incur debt secured by certain liens on the stock of Metropolitan
Life; :

« dispose of stock of Metropolitan Life; and

* merge or consolidate with another company or convey, selt or
otherwise transfer all or substantially all of our property and
assets to another company.

MetLife, Inc. expects to receive net proceeds from this offering of
approximately $1,982,480,000 million (excluding accrued inferest,
if applicable), after expenses and underwriting discounts,

MetLife, Inc. intends to use the net proceeds from this offering to
fund a portion of the purchase price for MetLife, Inc.’s acquisition
of Citigroup L&A. In the event the acquisition of the
U.S. Operations of Citigroup L&A is not consummated or is
terminated, MetLife, Inc. may, at its option, redeem the senior
notes of each series in such amounts, at such time and at the
redemption prices described under “Description of the Senior
Notes — Optional Redemption,” and if the senior notes of ¢ither
series are not redeemed, MetLife, Inc. will use the net proceeds
from the sale of senior notes of such series for general corporate
purposes.

The senior notes will be cleared through The Depository Trust
Company, Clearstream, Luxembourg and the Euroclear System.
J.P. Morgan Trust Company, National Association.

State of New York.




RISK FACTORS

In considering whether toipurchave the senior notes, you should carefully consider all the information
included or incorporated by reference in this prospectus supplement and ini the accompanying prospectus. In
particular, you should carq[ul{v consider the following risk factors.

Risks Relating to the Acqunsmon of Citigroup L&A

We Do Not Expect Citigronp L&A’s Performance in 2004 and the Fi irst Quarter af 2005 to be Indicative
of Its Futare Contribution L Our Net Income

Citigroup L&A gem:ratcd'net income of $901 million in 2004 and 3273 million in the first quarter of
2005. We expect Citigroup L&A’s results in 2005 to be lower than the $901 million generated in 2004 due to
the impact of certain items in 2004 that are unlikely to recur in 2005 and trends in Citigroup L&A’s principal
businesses. We also do not believe Citigroup L&A’s net income for the first quarter of 2005 is an accurate
indicator of its full year 2005 net income. :

Citigroup L&A’s 2004 net income of $901 million was positively affected by tax recoveries, releases of
reserves, charges and other items and negatively affected by other items, including a change in assumptions
relating to deferred policy acquisition costs (DAC) that, taken together, contributed a net amount of
$61 million to Citigroup L&A’s net income in 2004. We believe these items are unlikely to recur in 2003.
Simitarly, Citigroup L&A’s net income of $273 million in the first quarter.of 2005 was positively affected by
unusually large realized gains of $36 million and better than expected results in Argentina due in part to 2
$16 million (after tax) release of reserves.

We expect the following {rends which Citigroup L&A managemcnt has reported to us, to affect the
profitability of Citigroup L&A’s ~various businesses in 2005:

« Private Equity and Redl Estate. According_to Citigroup L&A management C:tlgmup L&A has
- expericnced significant ‘déclines in returns on its investments in arbitrage funds in 2005. In addition,
Citigroup L&A’s 2004 and first quarter 20035 net income benefitted from the exceptionally strong
performance of its private equity and real estate investments. Total private equity and real estate
investment income in 2G04 was $193 million and $79 million, respectively, which represented 6.5% and
2.7%, respectively, of Citigroup L&A’s total net investment income for the year. An adverse change in
the private equity or real-estate markets or continuing poor returns on arbitrage investments would have .
“a negative impact on our returns from Citigroup L&A’s investments. See “Risks Relating to Our
Business — The Performance of Qur Investments Depends on Conditions that Are Outside Our
‘Control, and Our Net Investment Income Can Vary from Period to Period.”

« Institutional Annuities. - According to the Quarterly Report on Form 10-Q filed by TIC for the first
quarter of 2005, institutional annuities deposits were 30% lower in-the three months ended March 31,
2005 than in the comparable period in 2004. The decline in volume was a result of lower sales under
TIC’s medium-term note program and GIC customers assessing concentration risk associated with the
Acquisition. Structured settlement production also declined in the first quarter of 2005 as a result of
initial uncertainty following the announcement of the Acquisition. Consistent with industry trends,
Citigroup L&A has also experienced a slower group close-out market. The close-out: business is
characterized by large, infrequent transactions that contribute to volatility of quarterly premiums,
benefits and losses. —- -

* Retail Annuities. Although retail annuity sales have shown some growth from 2004, they have been
below expectations in 2005. A slowdown in new product introductions by Citigroup L&A has
hampered the ability of Citigroup L&A to respond to new offerifigs by competitors, and plans to
expand distribution in the financial planner market and in banks have: been cancelied. Also, uncertainty
regarding long-term mtegrahon plans has led to wholesaler turnover.”

« Life Insurance. The life insurance industry is facing numerous challenges that could have an impact
in future periods. Reserve requirements under NAIC Model Regulation AXXX for universal life
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products with secondary guarantees are expected to consirain capital, while higher cost and decreased
availability of life reinsurance, in addition 1o heighteped competition from major U.S. [ife insurance
market participants, are expected to pressure profitability.””

{nternational. Sales may be reduced in 2005 due to a nitmber of factors. In Japan, Citigroup L&A
has expericnced a slowdown in sates of its variable annuity contracts and increased competition,
reflecting lower overall variable annuity sales by Citigroup L&A’s distributors and a toss by Citigroup
L&A of market share within these channels. Sales also may be reduced by a slowdown in the United
Kingdom due to reduced loan origination, changes in pension regulations in Australia, and continuing
nnceriainty in Argentina due in part to economic conditions and the potential for government and
judicial action.’ ) = .

-

Citigroup L&A’s Business is Also Subject to Risks

Citigroup L&A’'s business is affected by other market risks and other categories of risk described
elsewhere in this section, in this prospectus supplement and in the documents incorporated by reference
herein. In particular, we note that

Citigroup L&A has experienced continued spread compression in 2003, as somewhat lower new money
rates in 2005 were only partially offset by lower crediting rates on annuity products. Declining interest
rates, continued Jow interest rates or rapidly rising interest rates could exacerbate this trend. See “Risks
Relating to Our Business — Changes in Market Interest Rates May Significantly Affect Our
Profitability.”

Citigroup L&A’s business is significantly affected by movements in the U.S. equity and fixed income
credit markets. See “Risks Relating to Qur Business — A Decline in Equity Markets or an Increase in
Volatility in Eqmty Markets May Adversely Affect Sa)es of Our Investment Products and Our
Profitability.”

Citigroup L&A has experienced a sustained period of I‘avorable credit trends in 2004, Adverse changes
in the credit quality of issuers could have a negative effect on Citigroup L&A’s investment portfalio
and ecarnings. See “Risks Relating to Our Business — Defaults, Downgrades or (ther Events
Impairing the Value of Our Fixed-Income Securities Poftlolio May Reduce Qur Earnings.”

Federal and state regulators have focused on, and continue (o devote substantial attention to, the
mutual fund and variable insurance product industries. Se¢ “Risks Relating to Gur Business — Legal
and Regulatory Investigations and Actions Are Increasingly Common in the Insurance Business and
May Result in Financial Losses and Harm our Reputation.”

Foliowing the announcement of the Acquisition, the financial strength rating of each of TIC and s
subsidiary, The Travelers Life and Annuity Company; was lowered one notch by certain rating
agencies. While we believe the negative impact of these downgrades on Chtigroup L&A’s financial
results was relatively modest, fulure downgrades, if any, could have a more pronounced impact. See
“Risks Relating 10 Our Business — A Downgrade or a Potential Downgrade in Our Financial Strength
ar Credit Ratings Could Resulit in a Loss of Business and Adversely Affect Our Financial Condition
and Results of Operations.”

We May Experience Difficulties in Integrating the Citigroup L&A Business

Qur ability (o achieve the benefits we anticipate from the Acquisition will depend in large part upon
whether we are able to integrate the businesses of MetLife and Citigroup L&A in an efficient and effective
manner. We may not be able to integrate these bustnesses smoathily or successfully, and the process may take
longer than expected. The integration of certain operations following the Acquisition will require the
dedication of significant management resources, which may distract management’s attention from day-to-day
business. Integration planning, which commenced on Januvary:31, 2005, has already required significant
management resources. 1f we are unable to successfully integrate the operations of MeiLife and Citigroup

L&A,

we may be unable 1o realize the cross-selling and other distribution benefits, cost savings, revenue
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growth and other anticipated .beneﬁts'w\:c: expect to achieve as a result of the Acguisition and-our business and
results of operations could be adversely affected. - .

The success with which-we arc ablg (o integrate the Citigroup L&A business %’EH depend on our ability to
manage a variety of issues, including the following: '

~ Loss of key personnel or highe; than expected employee attrition rates-could adversely affect the
performance of the Citigroup L&A business and our ability to integrate it successfuily. Citigroup L&A
management has advised us that since the announcement of the Acquisition, employee departures from
the Citigroup L&A business have been running at a significantiy higher ratefthan the historical average.

» Citigroup L&A’s customers may reduce, delay or defer decisions concerning their use of Citigroup
L&A’s products and services as-a result of the Acquisition or uncertainties related to the consumma-

. tion of the Acquisition. In particular, we expect that some existing Citigroup L&A customers that are
also customers of MetLife will reduce their purchases from Citigroup L&A:and MetLife as they assess
concentration risk associated with the Acquisition. Citigroup L&A expedenced lower institutional
annuities deposits in the first quarter of 2005 following the announcement of the Agquisition.

+ The Citigroup L&A business.velies in part upon independent distributors-to distribute its products.
According to Citigrosp L&A -management, financial professionals not affiliated with Citigroup
accounted for $1.8 billion of the $35.7 billion total individual anrnuity premiums and deposits, and
$745 million of the $964 million total individual life insurance sales, of the.Citigroup L&A business in
2604. Unaffiliated distributors typically distribute products for many different financial institutions and
may not continue fo ‘generate"the same volume of business for MetLife after the Acquisition.
fadependent distributors may feexamine the scope of their retationship with-Citigroup L&A as a result
of the Acquisition and decide {o curtail or eliminate their disteibution of Cmgroup L&A products,

+» Although we will enter into ten- -year distribution arrangements with the Citigroup- atﬁhated distributers
at the closing of the Acquisition, most of these distribution relationships will not require the distributor
to distribute MetLife or Citigroup L&A products exclusively. Weg cannot assure you that the volume of
distribution through these channels will not decrease after the Citigroup"G&A business is no Jonger
affiliated with these channels. Distribution channels affiliated with Citigroup account for significant
volumes of the Citigroup L&A business, including $3.9 billion of the $5.7 billion tota{ individual
apnuity premiums and deposits of the Citigroup L&A business in 2004,

*+ Integrating the Ctttgroup L&A-business with our existing operations w;ii require us to coordinate
geographically separaied organizations, address possible differences in corporate cultufe and manage-
ment philosophies and combine_separate information technology platforms.

We expect to incur significant ofie-time costs in connection with the Adguisition and the related
integration of approximaiely $196 mitlion, or $127 million afier income taxes. Fhese costs have not been
reflected in the accompanying unaudited pro forma condensed consolidated financial information because they
are non-recurring. The costs and labilitics actually incurred in connection with the Acquisition and
subsequent integration process may cxceed those anticipated. Although we expéct that the reatization of
efficiencies related to the Acguisition may offset additional expenses over time and result in et cost savings,
we cannot ensure that this net benefit will be achieved soon or at all. = =

If rhe Citigroup L&A Business Does Not Perform Well or We Do Not luregratréflz Suceessfully, We
May Incur Significant Charges to Wnre Down the Goodwill Esmbhshed in the Acquisition

As-a result of the Acquisition, we “Bxpect to establish goadwiil af apprommatc}y $4.5 billion based upan
the March 31, 2005 nnaudite€d pro forma interim condensed consolidated balance sheet included elsewhere in
this prospectus supplement. Under Statement of Financial Accounting Standards No. 142, “Goodwill and
Other Intangible Assets.” we mnst test our goodwill annually for impairment and, if we defermine that the
goodwill has been impaired, we must writc down the goodwill by the amount of the impairment, with a
corresponding charge 10 net income. If the Citigroup L&A business does not perform well following the
Acquisition or if we are unable to integrate i successlully into our operations, we may incur significant charges
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to net income to write down the goodwill, which could have a material adverse effect on our results of
operations or financial condition. )

We Must Obtain Many Governmental and Other Consents to Complete the Acguisition. If These
Consents Are Delayed, Not Granted or Granted with Unacceptable Conditions, It May Jeopardize or
Postpone the Completion of the Acquisition, Result in Additional Expenditures of Money and Resources
and/or Reduce the Anticipated Benefits of the Acquisition

We must obtain numerous approvals and consents in a timely manner from federal, state and foreign
agencies prior to the completion of the Acquisition. If we do not receive these approvals, or do not receive
them on terms that satisfy the conditions set forth in the Acquisition Agreement, then we will not be obligated
to complete the Acquisition. In such case, it is possible that we may forego or postpone acquiring all of
Citigroup L&A and, instead, acquire only certain businesses and/or assets of Citigroup L&A for which we
have obtained appropriate approvals, thereby reducing the anticipated benefits of the Acquisition. The
governmental agencies from Which we will seek these approvals have broad discretion in administering the
governing regulations. As a condition to approval of the Acquisition, agencies may impose requirements,
limitations or costs that could negatively affect the way we conduct, or Citigroup L&A conducts, business.
These requirements, limitations or costs could jeopardize or delay-the completion of the Acquisition. If we
agree to any material requirements, limitations or costs in order to obtain any approvals required to complete
the Acquisition, these requirements, limitations or additional costs could adversely affect our ability to
integrate the Citigroup L&A operations or reduce the anticipated benefits of the Acquisition. This could result
in a material adverse effect on our business and results of operations.

In the event the Acquisition is not consummated or we do not acquire all of Citigroup L&A, we may
incur significant costs to redeem or repurchase securities issued, or repay any drawdowns under the bridge
facility, in connection with the financing of the Acquisition. See “Use of Proceeds” for our plans to finance the
Acquisition.

Risks Relating to.Our Business

The Citigroup L&A business is similar to our own business in many respects, and the Acquisition will
increase our exposure to many of the risks described below.

Changes in Market Interest Rates May Significantly Affect Our Profitability

Some of our products, principally traditional whole life insurance, fixed annuities and guaranteed
investment contracts, expose us to the risk that changes in intergst rates will reduce our “spread,” or the
difference between the amounts that we are required to pay under the contracts in our general account and the
rate of return we are able to earn on general account investments intended to support obligations under the
contracts. Qur spread is a key- component of our net income. 7

As interest 1ates decrease or remain at low levels, we may be forced to reinvest proceeds from investments
that have matured or have been prepaid or sold at lower yields, reducing cur investment margin, Moreover,
borrowers may prepay or redeem the fixed-income securities, commercial mortgages and mortgage-backed
securities in our investment portfolio with greater frequency in order to borrow at lower market rates, which
exacerbates this risk. Lowering interest crediting rates can help offset decreases in investment margins on
some products. However, our ability to lower these rates could be limited by competition or contractually
guaranteed minimum rates and might not match the timing or magnitude of changes in asset yields. As a
result, our spread could decrease or potentially become negative. Our cxpectation for future spreads is an
important component in the amortization of DAC and significantly lower spreads may cause us to accelerate
amortization, thercby reducing net income in the affected reporting period. In addition, during periods of
declining interest rates, life insurance and annuity products may be relatively more attractive investments to
consumers, resulting in increased premium payments on products with flexible premium features, repayment
of policy loans and increased persistency, or a higher percentage of insurance policies remaining in force from
year to year, during a period when our new investments carry lower returns. A decline in market interest rates
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could also reduce our return on im;stments that .do not suppert particular policy_oﬁligations Accordingly,
- declining interest rates may materially adversely affect our resuits of operatlonq and financial condition and
* significantly reduce our profitability.” .

Increases in markef interest rates could also negatively affect our-profitability=1n periods of rapidly
increasing interest rates, we may not be able to replace, in a timely manner, the assets in our general account
with higher yielding assets needed o fund the higher crediting rates necessary to keep interest sensitive
products competitive, We therefore may have 10 accept a lower spread and thus lower profitability or face a
decline in sales and greater loss of existing contracts and related assets. In addition, policy loans, surrenders
and withdrawals may tend to increase as policyholders seek investments with higher perceived returns as
interest ratés rise. This process may result in cash outflows requiring that we seli investéd assets at a time when |
the prices of those assets are adversely affected by the increase in market interest rates, which may result in
realized investment losses. Unanticipated withdrawals and terminations may cause us to accelerate the
amortization of DAC, which would increase our current expenses and reduce net income. An increase in
market interest rates could also have a material adverse effect on the value of our investment portfolio, for
example, by decreasing the fair values of the fixed income securities that comprise 2 substantial majority of
our investment portfolio. = . -

A Decline in Eguity Markets or an Increase in Volatility in Equity Markets May .A;Mversely Affect Sales
of Our Investment Products and Qur Proﬁtabilig:

Significant downturns and volatﬂlty in equity markets could have a matenai advcrse effect on our
financial condition and results of operations in three principal ways. ‘ -

First, market downturns and vol_ahhly may discourage purchases of separate account products, such as
variable annuities, variable life insurance and mutual funds that have returns linked to the performance of the
equity markets and may cause some.existing customers to withdraw cash values or reduice investments in those
products.

Second, downturns and volahl:ty in equity markets can have a material adverse effect on the revenues and
returns from our savings and investment products-and services. Because these pmducts and services depend on
“fees related primarily to the value of assets under management, a decline in the equity markets could reduce
our revenues by reducing the value of the investment assets we manage. The retail annuity business in
particular is highly equity market sensitive, and a sustained weakness in. the markets wﬂl decrease revenucs
and earnings in variable annuily products =

Th1rd we provide certain guarantees within some of our products that protcct pollcyholdcrs against
significant downturns in the equity matkets. For example, we offer variable annuity products with guaranteed
features, such as minimurn death ‘and withdrawal benefits. These guaraniees may be more costly than
expected in volatile or declining equity market conditions, causing us to increase rcserves and negatively
affecting net income. . -

The Performance of Our Investments Depends on Conditions that Are Oursufe Om' Control, and Our Net

Investment Tncome Can Vary fram Period to Perwd : .

The performance of our investment portfolio depends in part upon the level of and changes in interest
rates, equily prices, real estate values, the performance of the economy generally, the performance of the
specific obligors included in our porifolio and other lactors that are beyond our control. Changes in these
factors can affect our net investment income in any period, and such changes can be substantial.

We invest a portion of our invested assets in pooled investmerit funds that make private equity
investments. The amount and timing of income from such investment funds tend to be uneven as a result of
_the performance of the underlying private equity investments, which can be difficult to=predict, as well as the
timing of distributions from the furds, which depends on particular events relating to the underlying
investments as well as the funds’ schedules for making distributions and their needs for cash. As a result, the
amount of income that we record from these investments can vary substantially from quarter to quarter.
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Competitive Factors May Adversely Affect Our Market Share and Proﬁt@i!ity

Our business segments are subject to intense competition. We believe that this competition is based on a
number of factors, including service, product features, scale, price, commission structure, financial strength,
claims-paying ratings, credit_ratings, business capabilities and name recognition. We compete with a large
number of other insurers, as well as non-insurance financial services companies, such as banks, broker-dealérs
and asset managers, for individual consumers, employers and other group customers and agents and other
distributors of insurance and investment products. Some of these companies offer a broader array of products,
are regulated differently, have more competitive pricing or, with respect to other insurers, have higher claims
paying ability ratings. Some may also have greater financial resources with which to compete and a greater
market share. Nationa} banks, which may seli annuity products of life insurers in some circumstances, also
have pre-cxisting customer bases for financial services products,

Many of our insurance preducts, particularly those offered by our Institutional segment, are underwritten
annually, and, accordingly, thére is a risk that group purchasers may be able to obtain more favorable terms
from competitors rather than renewing coverage with us. The effect of competition may, as a result, adversely
affect the persistency of these and other products, as well as our ability to sell products in the future.

In addition, the investment management and sccurities brokerage businesses have relatively few barricrs
to entry and continually attract new entrants. Many of our competitors in these businesses offer a broader
array of investment products and services and are better known than we aré as sellers of annuities and other
investment products.

We May be Unable to Attract and Retain Sales Representatives for Our Products

We must attract and retain productive sales representatives to sell our insurance, annuitics and
investment products. Strong competition exists among insurers for sales representatives with demonstrated
ability. We compete with other insurers for sales representatives primarily on the basis of our financial
position, product features, the marketing and support services we provide to the representatives and
compensation. We continue to undertake initiatives to grow our career agency force while continuing to
enhance the efficiency and production of our existing sales-force. We cannot provide assurance that these
initiatives will succeed in attracting and retaining new agents. Sales of individual insurance, annuities and
investment products and our results of operations and financial condition could be materially adversely
affected if we are unsuccessful in attracting and retaining pr'oductivc agents.

Differences Between Actual Claims Experience and Underwriting and Reserving Assumptions May
Adversely Affect Qur Financial Results

Qur earnings significantly depend upon the extent to which our actual claims experience is consistent
with the assumptions we use in setting prices for our products %Eld establishing reserves. Our reserves for future
policy benefits and claims are ¢stablished based on estimates by actuaries of how much we will need to pay for
future benefits and claims. For life insurance and annuity products, we calculate these reserves based on many
assumptions and estimates, inc¢luding estimated premiums to-be received over the assumed life of the policy,
the timing of the event covered by the insurance policy, the_amount of benefits or claims to be paid and the
investment returns on the assets we purchase with the premiums we receive. We establish property and
casualty reserves based on assumptions and estimates of damages and liabilities incurred. To the extent that
actual claims experience is less favorable than our underiying-assumptions used in establishing such reserves,
we could be required to increase our reserves.

Due to the nature of thé underlying risks and the high degree of-uncertainty associated with the
determination of reserves, we cannot determine precisely th§ ‘amounts which we will ultimately pay to settle
our liabilities. Such amounts.may vary from the estimated amounts, particularly when those payments may
not occur until well into the future. We evaluate our reserves periodically based on changes in the assumptions
used to establish the reserves, as well as our actual experience. We charge or credit changes in our reserves to
expenses in the period the reserves are established or re-estimated. If the reserves originally established for
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future benefit payments prove inadcqufﬁe, we must increase them. Such increases could affect our carnings
ncgatively and have a material adversc‘_cﬁ'cct on our business, results of opcrations an’d financial condition.

Our R:sk Management Policies and Procedure.s May Leave Us Expased to Umdenqﬁed or Unanticipated
Risk, Which Could Neganve{}' Affect Our Business

Management of operational, legal ‘and regulatory risks requires, among othcr things, policies and
procedures to record properly and verify a large number of transactions and events. We have devoted
significant resources to develop our risk management policies and procedures and expect to continue to do so
in the future. Nonetheless; our policies and procedures may not be fully effective. Many of our methods for
managing risk and exposures are based upon our use of observed historical market behavior or slatistics based
on historical models. As 2 result, these methods may not predict future exposures, which could be significantly
greater than our historical measures indicate. Other risk managemens methods depend-upon the evaluation of
information regarding markets, clients,-catastrophe occurrence or other matters that is publicly available or
otherwise accessible to us, This lnformatlon may not always be accuarate, complete, 1:p-to-date or properly
evaluated. - -

Catastrophes May Adversely Impact-Liabilitics for Policyholder Claims and Reinsiirance Availability

Our life insurance operations are €Xposed to the risk of catastropbic mortality events, such as a pandemic
or other catastrophe that causes a large number of deaths. In our group insurance opera’uons a localized event
that affects the workplacc of one or morc of our group insurance customers c0uld cause’ a significant loss due
operations in any period and dcpcndmg on their severity, could also materlally and -adversely affect our
financial condition. —= e -

Our Auto & Home business has experienced, and will likely in the future expericnce, catastrophe losses
that may have a material adverse impact ont the business, results of operations and financial condition of the
Auto & Home segment. Although Auto & Home makes every effort to minimize its_exposure to catastrophic
risks through volatility management and-reinsurance programs, thesc ¢forts may not succeed. Catastrophes
can be caused by various events, including hurricanes, windstorms, carthquakes, hail,-tornadoes, explosions,
severe winter weather (including snow, ffeezing water, ice storms and blizzards), fires, as well as man-made
events such as terrorist attacks. Historicaily, substantially all of our catastfophe-related claims have related to
homeowners coverages. However, catastrophes may also affect other Auto & Home covérages. Due to their
nature, we cannot predict the incidence, timing and severity of catasirophes. :

Hurricanes and carthquakes arc of particular note for our homeowners coverages. Arcas of major
hurricane exposure include coastal sections of the northeastern United States (including Long Island and the
Connecticut, Rhode Island and Massachuseits shorelines) and Florida, We also have some earthquake
exposure, primarily along the New Madrid fault line in the central United States and inthe Pacific Northwest.
Losses incurred by Aute & Home from all catastrophcs, net of reinsurance but before taxes, were
%189 million, $77 miilion and $55 million in 2004, 2003 and 2002, respectively.

Terrorism is a recently emerging- rtsk A major terrorist attack not only could cost lives and destroy
property, but could also have a material adverse effect on the value of investments that"we hold, which could
in turn have a material adverse impact on investment income and on fees we earn that are based on the value
of invesiments we manage for others. .t is possible that both the frequency and sevamy of man-made
catastrophic events will increase. - -

The extent of losses from a catastroplie is a function of both the total amount of insured exposure in the
area affected by the event and the severity of the event. Most catastrophes are restricted to small geographic
areas; however, hurricanes and carthquakes may produce significant damage in larger areas, especially those
that are heavily populated. Claims resulting from natural or man-made catastrophic events could cause
substantial volatility in our financial results for any fiscal quarier or year and could materially reduce our
profitability or harm our financial condition. Qur ability to write new business could aiso be affected. It is
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possible that increases in the value and geographic concentration of insured property and the effects of
inflation could increase the severity of claims from catastrophic events in the future.

Consistent with industry practices, we establish reserves for claim liabilities arising from a catastrophe
only after assessing the probable losses arising from the eVent. We cannot be certain that the reserves we have
established will be adequate to cover actual claim liabilities. From time 1o time, states have passed legislation
that has the effect of limiting the ability of insurers to manage risk, such as legislation restricting an insurer’s
ability to withdraw from catastrophe-prone arcas. While we attempt to limit our exposure to acceptable levels,
subject to restrictions imposed by insurance regulatory authoritics, a catastrophic event or multiple cata-
strophic events could have a material adverse effect on our business, results of operations and financial
condition.

Cur ability to manage this risk and the profitability of our property and casualty and life insurance
businesses depends in part on our abilily to obtain catastrophe reinsurance, which may not be available at
commercially acceptable rates in the future. See “Risks Relating to Our Business — Reinsurance May Not Be
Available, Affordable or Adequate to Protect Us Against Losses.”

A Downgrade or a Potential Downgrade in Our Financial Strength or Credit Ratings Could Result in a
Loss of Business and Adversely Affect Our Financial Condition and Results of Operations

Financial strength ratings, which various Nationally Recognized Statistical Rating Organizations
(*NRSROs”) publish as indicators of an insurance company’s ability to meet contractholder and policyholder
obligations, are important to maintaining public confidence in our products, the ability to market our products
and our competitive position. Metropolitan Life Insurance Company, our principal life insurance subsidiary,
has a financial strength rating of A+ from A.M. Best Company, AA from Fitch Ratings, Aa2 from Moody’s
Investors Service and AA from Standard & Poor's.

A downgrade in our insurance subsidiaries’ financial strength ratings, or an announced potential for a
downgrade, could have a material adverse effect on our financial condition and results of operations in many
ways, including:

* reducing new sales of insurance products, annuities and other investment products;
o adversely affecting our relationships with our sales force and independent sales intermediaries;

« materially increasing the number or amount of policy surrenders and withdrawals by contractholders
and policyholders;

* requiring us to reduce prices for many of our products and services to remain competitive; and
= adversely affecting our ability to obtain reinsurance at reasonable prices or at all.

In addition to the financial strength ratings of our insurance subsidiaries, NRSROs also publish credit
ratings for our company. A downgrade in our credit ratings could increase our cost of borrowing, which could
have a material adverse effect on our financial condition and results of operations.

Following the announcement of the Acquisition, a number of NRSROs, including Moody’s Investors
Service, Standard & Poor’s and A.M. Best Company, placed our ratings on “credit watch” or changed our
rating outlook from “stable” to “negative.” We do not expect these NRSROs to remove our ratings from
“credit watch” or return our outlook to “stable™ until we have established, to their satisfaction, a successful
track record in integrating the Citigroup L&A business and we have reduced our financial leverage and
increased our interest coverage to levels closer to those which existed prior to the Acquisition.

As a result of the additional securities that we plan to issue to finance a portion of the purchase price for
the Acquisition, we estimate that our leverage ratio will increase moderately. While we expect our leverage
ratio to decrease over time as a result of the accumulation of retained earnings, there is no assurance that it
will decrease as we expect, The increased leverage will reduce our flexibility in managing our capital.

S-19



Rating agencies assign rdtings based upon several factors, some of which relate to general economic
conditions and circumstances outside of our control. In addition, rating agencies may employ different models
and formulas to assess our financial sirength, and may alter these models from time to time in their discretion.
We cannot. predict what actions rating agencies may take, or what actions we may be required to take in
responise to the actions of rating apencies, which could adversely affect our business.

Defaults, Downgrades or Other Events Impairing the Value of Our Fixed Maturity Securities Portfolio
May Reduce Our Earnings

We are subject to the risk that the issucrs of the fixed maturity securities we own may default on principal
and interest payments they owe us. At March 31, 2005, the fixed maturity-sécurities of $182.7 billion in our
investment portfolio representéd 74.6% of our total cash and invested assets. The occurrence of a major
economic downturn, acts of corporate malfeasance or other events that adversely affect the issuers of these
securities could cause the value of our fixed maturities portfolio and our net:earnings to decline and the default
rate of the fixed maturity securities in our investment portfolio to increase. A ratings downgrade affecting
particular issuers or securities could also have a similar effect. With recent downgrades in the automotive
sector, as well as economic uncertainty and increasing interest rates, credit quality of issuers could be
adversely affected. Any event reducing the value of these securities other than on a temporary basis could have
a material adverse effect on our business, results of operations and financial condition.

Defaults on Our Mortgage and Consumer Loans May Adversely Affect Our Praﬁtability '

Our mortgage and consumer loan investments face default risk. Our mortgage and consumer loans are
principally collateralized by commercial, agricultural and residential properties, as well as automobiles. At
March 31, 2005, our mortgage-and consumer loan investments of $32.0 billion represented 13.1% of our total
cash and invested assets. At March 31, 2005, loans that were either delinquerit or in the process of foreclosure
totaled less than i% of our mortgage and consumer loan investments. The performance of our mortgage and
consumer [oan investments, however, may fluctuate in the future. In addition, substantially all of cur mortgage
loan investments have balloon payment maturities. An increase in the default rate of our mortgage and
consumer loan investmenis cuuid have a material adversé effect on our busmess results of operations and
financial condition.

Some of Our Investments Are-Relatively Illiquéd :

Our investments in private placement bonds, mortgage and consumer loans, equity real estate, including
real estate joint venturés and other limited partnership interests, are relatively illiquid. These asset classes
represented 24.7% of the carrying value of our total cash and invested assets as of March 31, 2005. If we
require significant amounts of -tash on short notice in excess of our normal cash requirements, we may have
difficulty selling these investments in a timely manner, be forced to scll them for less than we otherwise would
have been able to realize, or both. ‘

Fluctuations in Foreign Currency Exchange Rates and Foreign Securities Markets Could Negatively
Affect Our Profitability - ] -

We arc cxposed to risks associated with fluctuations in foreign currency exchange rates against the
U.S. dollar resulting from our holdmgs of non-U.S. dollar denominated securities and investments in foreign
subsidiaries. The principal currencies which create foreign exchange rate nsk in our investment portfolios are
Canadian doilars, Euros, Bnush pounds, Japancse yen and Chilean _pesos. If the currencies of the
non-U.S. dollar denominated sccurities we hold in our investment portfolios decline against the U.S. dollar,
our investment returns, and thus our profitability, may be adversely affected. Although we use foreign currency
swaps and forward contracts to mitigate foreign currency exchange rate risk, there is no assurance that these
metheds will be effective or that.our counterparties will perform their obligations.
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From time to time, various emerging market countrics have experienced severe economic and financial
disruptions, including significant devaluations of their currencies. Our exposure to foreign exchange rate risk is
exacerbated by our investments in emerging markets.

Through our investments in foreign subsidiaries, we are primarily exposed to the Canadian dollar, the
Mexican peso and the Chilean peso. We have matched substantially all 6f our foreign currency liabilities in
our foreign subsidiaries with their respective foreign currency assets,-which limits the effect of currency
exchange rate fluctuation on local operating results; however, fluctuations in such rates affect the translation of
these results into our consolidated financial statements. Although we take certain actions to address this risk,
foreign currency exchange rate fluctuation could materially adversely affect our reported results due to
unhedged positions or the failure of our hedges to effectively offsct the.impact of the foreign currency
exchange rate fuctuation. -

Our International Operations Face Political, Legal, Operational and Other Risks Thar Could Negatively
Affect Those Operations or Our Profitability -

Our international operations face political, legal, operational and other risks that we do not face in our
domestic operations. We face the risk of discriminatory regulation, nationalization or expropriation of assets,
price controls and exchange controls or other restrictions that prevent us_from transferring funds from these
operations out of the countries in which they operate or converting local curtencies we hold into U.S. dellars or
other currencies. Some of our foreign insurance operations are, and are likely to continue to be, in emerging
markets where these risks are heightened. In addition, we rely on local §ales forces in these countries and may
encounter labor problems resulting from workers’ associations and trade unions in some countries. If our
business model is not successful in a particular country, we may lose all or most of our investment in building
and training the sales force in that country.

We are currently planning to expand our international operations iin markets where we operate and in
selected new markets. This may require considerable management time, as well as start-up expenses for
market development before any significant revenues and carnings are generated. Operations in new foreign
markets may achieve low margins or may be unprofitable, and expansion in existing markets may be affected
by local economic and market conditions. Thercfore, as we expand internationally, we may not achieve the
operating margins we expect and our results of operations may be negatively impacted. )

The Citigroup L&A business includes operations in several foreign countries, including Australia, Brazil,
Argentina, the United Kingdom, Belgium, Poland, Japan and Hong Kong. Those operations, and operations in
other new markets, are subject to the risks described above, as well a§ dur unfamiliarity with the business,
legal and reguiatory environment in any of those countries.

In recent years, the operating environment in Argentina has been challenging. In Argentina, both we and
Citigroup L&A arc principally engaged in the pension business. This business has incurred significant losses in
recent years as a result of actions taken by the Argentinean government in response to a sovereign debl crisis
in December 2001. Further governmental or legal actions related to pension reform could impact our.
abligations to our customers and could result in future losses in our combined Argentinean operations. The
Acquisition will increase our exposure to such potential losses. For certain-liabilities which will be established.
upon our acquisition of the Citigroup L&A Argentina operations, see pro forma adjustment 3(ff) in
“Unaudited Pro Forma Condensed Consolidated Financial Information.”

Reinsurance May Not Be Available, Affordable or Adequate to Proteci-Us Against Losses

As part of our overall risk and capacity management strategy, we purchase reinsurance for certain risks
underwritten by our various business segments. For example, MeitLife currently reinsures up to 90% of the
mortality risk for all new individual life insurance policies that it writes through its various insurance
companies. Market conditions beyond our control determine the availability and cost of the reinsurance
protection we purchase. Any decrease in the amount of our reinsurance will increase our risk of loss and any
increase in the cost of our reinsurance will, absent a decrease in the amount of reinsurance, reduce our
carnings. Accordingly, we may be forced to incur additional expenses for-reinsurance or may not be able to
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. obtain sufficient reinsurance on.acceptable terms, which could adversely affect our ability to write future
“husiness or result in our assuming more risk with respect to those policies we issue.

.~ As a result of consolidation of the life reinsurance market and other market factors, capacity in the life
_ reinsurance market has decreased. Further, life reinsurance is currently available at higher prices and on less
favorable terms than those prevailing between 1997 and 2003. It is likely that this trend will continue, although

_ we cannot predict to what extent. Further consolidation, regulatory developments, catastrophic events or other

" significant developments affecting the pricing and availability of reinsurance could materially harm the
_reinsurance market and our ability to enter into reinsurance contracts.

1f the Counterparties to Our Rei}_:surance Arrangements or to the Derivative Instruments We Use to
~ Hedge Our Business Risks Default or Fail to Perform, We May Be Exposed 1o Risks We Had Sought fo
", Mitigate, Which Could Materiglly Adversely Affect Our Financia! Condition and Results of Operations

, We use reinsurance and derivative instruments to mitigate our risks in various circumstances. Reinsur-
ance does not relieve us of our direct liability to our policyholders, even when the reinsurer is liable to us.
Accordingly, we bear credit risk with réspect to our reinsurers. We cannot assure you that our reinsurers will
pay the reinsurance recoverables owed to us now or in the future or that they will pay these recoverables on a
timely basis. A reinsurer’s insolvency, inability or unwillingness to make payments under the terms of its
_reinsurance agreement with us could havc a material adverse effect on our financial condition and results of
operatxons - E

In addition, we use derivative instruments to hedge various business risks. We enter into a variety of
_derivative instruments, incjuding options, forwards, interest rate and currency swaps and options to enter into
- interest rate and currency swaps with a number of counterparties. If our counterparties fail or refuse to honor
- their obligations under these derivative instruments, our hedges of the related risk will be ineflective. Such

- failure could have a material adverse effect on our financial condition and results of operations.

2 “respect to, among other things: - .-

- Qur Insurance Businesses Are,,Hé_ai:ily Regulated, and Changes in Reéulation May Reduce Our
Profitability and Limit Our Growth

Our insurance operations are stibject to a wide variety of insuranice and other laws and regulations. State
insurance laws regulate most aspects of our U.S. insurance businesses, and our insurance subsidiarics are
_regulated by the insurance dcpart_mfzﬂts of the states in which they are domiciled and the states in which they

- are licensed. Our non-U.S. insurance operations are principally reguiated by insurance regulatory authorities
m the jurisdictions in which they are-domiciled and operate.

State laws in the United Stafes grant insurance regulatory authorities broad administrative powers with

.~ = licensing companies and agenis to transact business;

- calculating the value of assets to determine compliance with statutory requirements;

» mandating certain insurance benefits;

« regulating certain premium fates;
"« reviewing and approving policy forms;

- + tegulating unfair trade and:-claims practices, including through the imposition of restrictions on
marketing and sales practices; distribution arrangements and payment of inducements;

= regulating advertising; - -
* protecting privacy;

» establishing statutory capital and reserve requirements and solvency standards;
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+ fixing maximum interest rates on insurance policy loans and minimum rates for guaranteed crediting
rates on life insurance policies and annuity contracts;

» approving changes in control of insurance companies;
= restricting the payment of dividends and other transactions between affiliates; and
+ regulating the types, amounts and valuation of investments.

State insurance guaranty associations have the right to assess insurance companies doing business in their
state for funds to help pay the obligations of insolvent insurance companiés to policyholders and claimants.
Because the amount and timing of an assessment is beyond our control, the reserves that we have currently
established for these potential liabilities may not be adequate,

State insurance regulators and the National Association of Insurance Commissioners, or NAIC, regularly
re-examine existing laws and regulations applicable to insurance companies and their products. Changes in
these laws and regulations, or in interpretations thereof, are often made for the benefit of the consumer at the -
expense of the insurer and, thus, could have a material adverse effect on our financial condition and results of
operations.

The NAIC and several states have recently proposed regulations and/or laws that would prohibit agent or
broker practices that have been the focus of recent investigations of broker compensation in the State of New
York and elsewhere. The NAIC has adopted a2 Compensation Disclosure Amendment to its Producers
Licensing Model Act_which, if adopted by the states, would require disclosure by agents or brokers to
cusfomers that insurérs will compensate such agents or brokers for the placement of insurance and
documented acknowledgement of this arrangement in cases where the customer also compensates the agent or
broker. Some larger states, including California and New York, are considering additional provisions that
would require the disclosure of the amount of compensation and/or require (where an agent or broker
represents more than one insurer) placement of the “best coverage.” We cannot predict how many states, if

"any, may promulgate the NAIC amendment or similar regulations or the extent to which these regulations
may have a material -adverse impact on our business.

Currently, the U.S. federal government does not directly regulate the business of insurance. However,
federal legislation and administrative policies in several areas can significantly and adversely affect insurance
companies. These areas include financial services regulation, securities regulation, pension regulation, privacy,
tort reform legislation and taxation. In addition, various-forms of direct federal regulation of insurance have
been proposed. These proposals include “The State Modernization and Regulatory Transparency Act,” which
would maintain state-based regulation of insurance, but would affect state regulation of certain aspects of the
business of insurance, including rates, agent and company licensing and market conduct examinations. We
cannot predict whether this or other proposals will be adopted, or what impact, if any, such proposals or, if
enacted, such faws, could have on our business, financial condition or results of operations.

Our international operations are subject to regulation in the jurisdictions in which they operate, which in
many ways is similar to that of the state regulation outlined above. Many of our customers and independent
sales intermediarics also operate in regulated environments. Changes in the regulations that affect their
operations also may affect our business relationships with them and their ability to purchase or distribute our
products. Accordingly, these changes could have a material adverse effect on our financial condition and
results of operations. Compliance with applicable laws and regulations is time consuming and personnel-
intensive, and changes in these laws and regulations may materially increase our direct and indirect
compliance and other expenses of doing business, thus having a material adverse effect on our financial

condition and results of operations. -

From time to time, regulators raise issues during examinations or audits of our subsidiaries that could, if
determined adversely, have a material impact on us. We cannot predict whether or when regulatory actions
may be taken that could adversely affect our operations. In addition, the interpretations of regulations by
regulators may change and statutes may be enacted with retroactive.impact, particularly in areas such as
accounting or reserve requirements.
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= Legal and Regulatory Inilestigq?ions and Actions Are Increasingly Common in the Insurance Business
and May Result in Financial Losses and Harm our Reputation .

We face a significant risk of litigation and regulatory investigations and actions in the ordinary course of

.. operating our businesses, including-the risk of class action lawsuits. Our pending legal and regulatory actions

include proceedings specific to us~and others generally applicable to business practices in the industries in

_which we operate. In conncction with our insurance operations, plaintiffs’ lawyers may bring or are bringing

. «class actions and individual suits alleging, among other things, issues relating-to ‘sales or underwriting

“practices, claims payments and procedures, product design, disclosure, administration, additional premium

= charges for premiums paid on a periodic basis, denial or delay of benefits and breaches-of fiduciary or other

_ duies to customers. Plaintifis in class action and other lawsuiis against us may seek very large or

' indelerminate amounts, including punitive and treble damages, and the damages claiméd and the amount of
any probable and estimable llabthty if any, may remain unknown for substantial permds of time.

Due to the vagaries of hl:gatlon the outcome of a litigation matter and the amount or range of potential
loss at particular points in time may normally be inherently impossible to ascertain with any degree of
certainty. Estimates of possible additional losses or ranges of loss for particular matters cannot in the ordinary
course be made with a reasonable degree of ccrtainty. Liabilities are established when it is probable that a loss
has been incurred and the amount of the loss can be reasonably estimated. It is possible that some of the
“matters could require MetLife, Inc. to pay damages or muke other expenditures or -establish accruals in
amounts that could not be estimated as of a balance sheet date.

Metropolitan Life and its affiliates are currently defendants in approximately 450 lawsuits raising
allegations of improper marketing and sales of individual life insurance policies or annuities. These lawsuits
are generally referred to as “sales practices claims.” Metropolitan Life is also a defendant in numerous

- Jawsuits seeking compensatory and punitive damages for personal injurics allegedly caused by exposure to
asbestos or asbestos-containing products. These lawsuits are principally based upon allegations relating to
certain research, publication and other activities of one or more of Metropolitan Life’s employees during the
period from the 1920°s through approximately the 1950’s and have atleged that Metropolitan Life learned or

~should have learned of certain health risks posed by asbestos and, among other things, improperly publicized
or failed to disclose those health risks. Additional litigation relating to these matters may be commenced in the
future. The ability of MetLife to estimate its ultimate asbestos exposure is subject to cofisiderable uncertainty
due to numerous factors. The availability of data is limited and it is difficult to predict with any certainty

_numerous variables that can affect liability estimates, including the number of futur¢ claims, the cost to

_ resolve claims, the disease mix and severity of disease, the jurisdiction of claims filed, tort reform efforts and
“'the impact of any possible future adverse verdicts and their amounts. The number of asbestos cases that may

~-be ‘brought or the aggregate amount of any liability that MetLife may ultimately incur is uncertain.
Accordingly, it is reasonably possible that MetLife’s total exposure to asbestos claims may be greater than the
liability recorded by MetLife in it§ financial statements and that future charges to income may be necessary.

- The potential future charges could be material in particular quarterly or annual periods in which they are
“recorded. In addition, Metropolitan Life and MetLife, Inc. have been named as defendants in several lawsuits
‘brought in connection with Metropolitan Life’s demutualization in 2000

_ We are also subject 1o varions regulatory inquirics, such as information requests,. subpoenas and books
--and record examinations, from staté-afid federal regulators and other authorities. A substantial legal liability or
~ a significant regulatory action against us could have a material adverse effect on our business, financial
condition and results of operations. Moreover, even if we ultimately prevail in the lmganon regulatory action
-or investigation, we could suffer significant reputational harm, which could have a material adverse effect on
"our business, financial condition and results of operations, including our ability to attract new customers, retain
our current customers and recruit and retain employees. Regulatory inquiries may cause mcreased volatility in
“the price of stocks of companies in our industry. -

_ Recently, the insurance mdustry has become the focus of increased scrutiny by- regulatory and law
enforcement authorities concerning certain practices within the insurance industry. This scrutiny includes the
" commencement of investigations and other proccedings by the New York State Attorney General and other
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governmental authorities relating to allegations of improper conduct in connection with the payment of, and
disclosure with respect to, contingent commissions paid by insurance companies to intermediaries, the
solicitation and provision of fictitious or inflated quotes, the use of inducements to brokers or companies in the
sale of insurance products and the accounting treatment for finite insurdnce and reinsurance or other non-
traditional or loss mitigation insurance and reinsurance products. -

One possible result of these investigations and attendant lawsuits is that many insurance industry
practices and customs may change, including, but not limited-to, the manner in which insurance is marketed
and distributed through independent brokers and agents. Our business strategy contemplates that we will rely
heavily on both intermediaries our internal sales force to market and distribute insurance products. We cannot
predict how industry regulation with respect to the use of intermediaries may change. Such changes, however,
couid adversely affect our ability to.implement our business strategy, which could materially affect our growth
and profitability.

Recent industry-wide inquiries also include those regarding market timing and late trading in mutual
funds and variable annuity contracts, variable annuity sales practices/exchanges and electronic communica-
tion document retention practices. The Securitics and Exchange Commission (the “SEC™) has commenced
an investigation with respect to market timing and late trading in a limited number of privately-placed variable
insurance contracts that were sold through our subsidiary, General American Life Insurance Company
(“General American”). In May 2004, General American received a so called “Wells Notice” stating that the
SEC staff is considering recommending that the SEC bring a civil action alleging violations of the
U.S. securities laws against General American. General American has responded to the Wells Notice, and we
are fully cooperating with the SEC with regard to this investigation. TIC has aiso received inquiries regarding
market timing and other matters from the SEC. In addition, new laws-and regulations have been enacted
affecting the mutual fund industry generally, and it is difficult to predict at this time whether changes resulting
from those new laws and regulations will affect our business and, if so, to what degree.

Other recent industry-wide inquiries include those relating to finite insurance and reinsurance. On
May 23, 2005, we received a subpoena from the Office of the Attorney General of the State of Connecticut
requesting information regarding our participation in any finite reinsurance transactions. We have also
received information requests relating to finite insurance or reinsurance from other regulatory and governmen-
tal entities. We believe we have appropriately accounted for these transactions and intend to cooperate fully
with these information requests. We believe that a number of other industry participants have received similar
requests from various regulatory and investigative authorities. It is reasonably possible that we may receive
additional requests. We will fully cooperate with all such requests.

The Citigroup L&A business is also subject to risk of litigation and regulatory investigations and actions
in the ordinary course .of operations similar to the risks described above. The legal and regulatory actions
pending against the Citigroup L&A business include proceedings, including those specified below, specific to
the Citigroup L&A business and others generally applicable to business practices in the industries in which the
Citigroup L&A business operates, many of which are the same industries in which we operate. TIC and
certain of its affiliates are defendants in a nationwide class action which was certified by the Connecticut
Superior Court on May 26, 2004. 'The class action complaint-claims that TIC and certain of its affiliates are in
violation of the Connecticut Unfair Trade Practice Statute, and asserts unjust enrichment and civil conspiracy
claims. The complaint alleges that Travelers Property Casualty Corporation, TIC’s former affiliate and also a
defendant in the class action, purchased a lower amount of structured settlement annuities from TIC than
agreed with claimarts, and that commissions paid to brokefs of structured settlement annuities, including a
TIC affiliate, were paid, in part, to Travelers Property Casualty Corporation. On June 15, 2004, TIC and
certain of its affiliates appealed the Connecticut Superior Court’s May 26, 2004 class certification order. TIC
has been sued in a number of asbestos related claims, vigorously defends itself in these matters and seeks
indemnification with respect to these claims from its former affiliates. Othcr claims may be brought against
TIC with respect to its historical business operations.

We cannot assure you that current claims, litigation, unasserted claims probable of assertion, investiga-
tions and other proceedings against us or the Citigroup L&A -business will not have a material adverse effect
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on out business, financial condition or results of opcrations. It is also pessible that refated or unrelated claims,
litigation, unasserted claims probable of assertion, investigations and proceedings;may be commenced in the
future, and we could become Subject to further investigations and have lawsuits filed or enforcement actions
initiated against us. In addition, increased regulatory scrutiny and any resulting investigations or proceedings
could result in new legal actions and precedents and industry-wide regulations that could adversely affect our
business, financial condition and results of operation. For further details regarding the litigation in which we
are involved, see Note 5 to MetLife’s interim condensed consolidated financial_statements included in our
Form 10-Q for the threc months ended March 31, 2005, filed on May 6, 2005, and our Form 8-K filed on
May 27, 2005, both incorporated by reference in lhc accompanying prospectus. For further details regarding
the litigation in which the Citigroup L&A busmess is involved, see our Form &-K filed on May 13, 20035, which
is incorporated by refercncc in the accompanying prospectus.

Changes in U.S. Federal aqd State Sec_."ﬁf'ties Laws May Affect Our Operatign; and Our i’i‘oﬁmbility

U.S. federal and state securities laws apply to investment products that are also “securities,” including
variable annuities and variable life insurance policies. As a result, some of our subsidiaries and the policies and
coniracts they offer are sub_}EC‘t 1o regulauon under these federal and stale secyrities taws. Our insurance
subsidiaries’ separate accounis are registeréd as investment companies under the Investment Company Act of
1940, as amended. Some variable annuity contracts and variable life insurance policies issued by our insurance
subsidiaries also are registered under the Securities Act of 1933, as amended (the “Securities Act”). Other
subsidiaries are registered as broker-dealers under the Securities Exchange Act 0f.1934, as amended, and are
members of, and subject to, regulation by the National Asscciation of Securities Dealers, Inc. In addition,
some of our subsidiaries also are registeréd as investment advisers under the Investment Advisers Act of 1940,
as amcnded . -

Sccurities laws and regulations are primarily intended to ensure the integrity of the financial markets and
to protect investors in the securities markets or investment advisory or brokerage clients. These laws and
regulations generally grant supervlsory agéncies broad administrative. powcrs, including the power to limit or
restrict the conduct of business for failure to comply with those laws and regulations, Changes to these laws or
regulations that restrict the conduct of olf business could have a material adverse effect on our financial
condition and results of operations. B

Changes in Tax Laws Could Make Sbng of Our Products Less Attractive to Consumers

Changes in tax laws could make some of our products less attractive to consumers. For cxample,
reductions in the federal income tax that investors are required to pay on fong-term capital gains and on some
dividends paid on stock may provide an incentive for some of our customers and potential customers to shift
asséts into mutual funds and away from products, including life insurance and_annuities, deszgncd to defer
taxes payable on investment returns. Because the income taxes payable on long-term capital gains and some
dividends paid on stock have been reduced, investors may decide that the tax:deferral benefits of annuity
contracts are less advantageons than the polential after-tax income benefits of mutunal funds or other
investment products that provide dividends and long-term capital gains. A shift away from life insurance and
annuity contracts and other {ax-deferred producis would reduce our income from sales of these products, as
well as the assefs upon which we earn mvestmcm income.

We cannot predict whether any other legislation will be enacted, what the specific terms of any such
legislation will be or how, if at all, this legislation or any other legislation could have a material adverse effect
on our financial condition and results of operations. -

As a Holding Company, MetLife, Inc. Depends on the Ability of Its Substdmrres to T ransfer Funds to It
to Meer Its Obligations , -

We are a holding company for our insurance and financial subsidiaries and do not have any significant
operations of our own. None of our subsidiaries will guarantee the senior notes. Dividends from our
subsidiaries and permitted paymenis to usunder our tax sharing arrangements with our subsidiaries are our
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principal sources of cash to meet our obligations for paying principal and interest on the senior notes and our
other obligations. If the cash we receive from our subsidiaries is insufficient for us to fund our debt and other
holding company obligations, we may be required to raise cash through the incurrence of additional debt, the
issuance of equity or the sale of assets. Creditors of our subsidiaries (including policyholders and trade
creditors) will generally be entitled to payment from the assets of those subsidiaries before those assets can be
distributed to us. Accordingly, MeitLife, Inc.’s obligations under the senior notes will be effectively
subordinated to all existing and future indebtedness and Habilities of its subsidiaries, including liabilities under
contracts of insurance and annuities written by MetLife, Inc.’s insurance subsidiaries.

The payment of dividends ‘and other distributions to us by our insurance subsidiaries is regulated by
insurance laws and regulations. In general, dividends in excess of prescribed limits are deemed “extraordinary™
and require insurance regulatory approval. In addition, insurance regulators may prohibit the payment of
ordinary dividends or other payments by our insurance subsidiaries té us if they determine that the payment
could be adverse to our policyholders or contractholders. As a result of certain restructuring transactions by
Citigroup prior to the closing, all dividends paid by TIC during the first year following the Acquisition would
be deemed “extracrdinary.” It is possible that TIC and its subsidiary, The Travelers Life and Annuity
Company, may be subject to additional restrictions imposed by Connecticut law or the Connecticut
Department of Insurance on their ability to pay dividends to us after the Acquisition.

During the years ended December 31, 2004, 2003 and 2002, we received dividends from our domestic
insurance subsidiaries of $1,162 million ($300 million of which were deemed “extraordinary”), $1,721 million
($844 million of which were deémed “extraordinary”) and $929 million ($369 million of which were deemed
“extraordinary”), respectively. Based on statutory results as of December 31, 2004, our insurance subsidiaries
could pay dividends of approximately $1,186 million to us in 2005 without cbtaining regulatory approval.
Metropolitan Life and Metropolitan Tower Life Insurance Company recently paid dividends to us in the
aggregate amount of $4.1 billion (approximately $3.2 billion of which were deemed “extraordinary”). As a
result of these dividends, any further dividend from Metropolitan Life during 2005 will require prior approval
from the New York Insurance Department and any further dividend from Metropolitan Tower Life Insurance
Company will require prior approval from the Delaware Department of Insurance until the end of 2005 and
may require prior approval until the end of May 2006.

Any payment of interest, dividends, distributions, loans or advances by our subsidiaries to us could be
subject to taxation or other restrictions on dividends or repatriation of earnings under applicable law, monetary
transfer restrictions and foreign currency exchange regulations in the jurisdiction in which our foreign
subsidiaries operate.

We May Need to Fund Deficiencies in Our Closed Block; Assets Allocared to the Closed Block Beneﬁt
Only the Holders of Closed Block Policies

The plan of reorganization entered into in connection with MetLife’s 2000 demutualization required that
we establish and operate an accounting mechanism, known as a closed block, to ensure that the reasonable
dividend expectations of policyholders who own certain individual insurance policies of MetLife are met. We
allocated assets to the closed block in an amount that will produce cash flows which, together with anticipated
revenue from the policies included in the closed block, are reasonably expected to be sufficient to support
obligations and liabilities relating to these policies, including, but nof limited to, provisions for the payment of
claims and certain expenses and taxes, and to provide for the continuation of the policyholder dividend scales
in effect for 1999, if the experience underlying such scales continues, and for appropriate adjustmenis in such
scales if the experience changes. We cannot assure that the closed block assets, the cash flows generated by
the closed block assets and the anticipated revenuc from the policies included in the closed block will be
sufficient to provide for the benefits guaranteed under these policies. If they are not sufficient, we must fund
the shortfall, Even if they are sufficient, we may choose, for competitive reasons, to support policyholder
dividend payments with our general account funds.

The closed block assets, the cash flows generated by the closed block assets and the anticipated revenue
from the policies in the closed block will benefit only the holders of those policies. In addition, to the extent

S-27



that these amounts are greater than the amounts estimated at the time the closed block was funded, dividends
payable in respect of the policies included in the closed block may be greater than they would be in the
absence of a clesed block. Any excess cammgs will be available for dlstnbutwn over time only to closed block
policyholders. -

The Continued Threat of Terrorism and Ongoing Military Actions May Adversely Aﬁ'ect the Level of
_Claim Losses We Incur and the Value of Our Investment Portfolio

The continued threat of terrorism, both within the United States and abroad, ongoing military and other
actions and heightened security measures in response to these types of threats.may cause significant volatility
in global financial markets and resuit in loss of life, property damage, additional disruptions to commerce and
reduced economic activity. Some of the assets in our investment portfolio may be adversely affected by
declines in the equity markets and reduced economic activity caused by the continued threat of terrorism. We
cannot predict whether, and the extent to which, companies in which we maintain investments may suffer
losses as a result of financial, commercial or economic disruptions, or how any such disruptions might affect
the ability of those companies to pay interest or principal on their securities. The continued threat of terrorism
also could result in increased reinsurance prices and reduced insurance coverage and potentiaily cause us to
retain more risk than we otherwise would tetain if we were able to obtain reinsurance at lower prices. Terrorist
actions also could disrupt our operations.centers in the United States or abroad. In addition; the occurrence of
terrorist actions could result in higher claims under our insurance policies than we had anticipated.

The Occurrence of Events Unauuctpated In Our Disaster Recovery Systems aml' Management Continunity
Planning Could Impair Our Ability to Conduct Business Effectively -

In the event of a disaster such as a natural catastrophe, an industrial accident, a blackout, a computer
virus, a terrorist attack or war, unanticipated problems with our disaster recovery systems could have a
material adverse impact on our ability to conduct business and on our results of operations and financial
condition, particularly if those problems-affect our computer-based data processing, transmission, storage and
retrieval systems and destroy valuable data. Despite our implementation of network security measures, our
servers could be subject to physical and electronic break-ins, and similar disruptions from unauthorized
tampering with our computer systems. In addition, in the event that a significant number of our managers were
unavailable in the event of a disaster; our ability to effectively conduct our business._could be severely
compromlscd

We Face Unforeseen Liabilities Arising from Other Possilile Acquisitions and Dispositions of Businesses

- We have engaged in namerous dispositions and acquisitions of businesses in the past, and expect to
continue to do so in the future. Therc could be unforeseen liabilities that arise in connection with the
businesses that we may sell or the busingsses that we may acquire in the future. In addition, there may be
Habilities that we fail, or are unable, to discover in the course of performing duc diligence investigations on
each business that we have acquired or mdy acquire. .
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL INFORMATION
FOR METLIFE

The following table sets forth selected historical consolidated financial information for MetLife. The
selected historical consolidated financial information as of and for the years ended December 31, 2004 and
2003 has been derived from our audited consolidated financial statements included in our Annual Report on
Form 10-K for the year ended December 31, 2004, the selected historical conselidated financial information as
of and for the year ended December 31, 2002 has been derived from our audited consolidated financial
statements included in our Annual Report on Form 10-K for the year ended December 31, 2002, and the
selected historical consolidated financial information as of and for the years ended December 31, 2001 and
2000 has been derived from our audited consolidated financial statements included in our Annual Report on
Form 10-K for the year ended December 31, 2001, This selected consolidated financial information should be
read in conjunction with and is qualified by reference to these financial statements and the related notes. The
selected historical consolidated financial information at and for the three months ended March 31, 2005 and
2004 has been derived from the unaudited interim condensed consolidated financial statements included in our
Quarterly Report on Form 10-Q for the three months ended March 31, 2005. The following consolidated
statements of income and consolidated balance sheet data have been prepared in conformity with GAAP.
Some previously reported amounts have been reclassified to conform with the presentation for the three
months ended March 31, 2005.

For the Three
Months Ended
March 31, ) For the Year Ended December 31,

2005 2004 2004 2003 2002 2001 2000
(Dollars in millions}

Statements of Income Data

Revenues: : .
Premiums .......... ..., $ 6,002 35386 $22,204 $20,576  $19,021  $16,963  $15999
Universal life and investment-type
product policy fees ................ 791 663 2,868 2,496 2,147 1,889 1,820
Net investment income(1)............ 3,217 2,939 12,367 11,484 11,139 11,127 10,926
Otherrevenues. ..................... 299 313 1,158 1,199 1,166 1,340 2,070
Net investment gaias (losses) (1)(2)(3) (15} 116 175 {551) (892} (713) {444}
Total revenues(4)(3)(6) ........... 10,294 9,417 38,812 35,204 32,581 30,606 30,371
Expenses:
Policyholder benefits and claims .., . ... 5,962 5475 22,666 20,812 19,456 18,330 16,764
Interest credited to policyholder account
balances .............ciiaetn 795 738 2,998 3,035 2,950 3,084 2,935
Policyholder dividends . .............. 415 425 1,666 1,731 1,803 1,802 1,771
Payments to former Canadian
policyholders(7) ............... ... — —_ —_— —_ - — 327
Demutualization costs. ............... — — — — —_— — 230
Other expenses(1) ............... ... 1,973 1,851 7,822 1,176 6,869 6,899 7,189
Total expenses(4)}(5)(6X(7) ........ 9,145 8,489 35,152 32,754 31,078 30,115 29,216
Income from continuing operations before
provision for income taxes ............ 1,149 928 3,660 2,450 1,503 491 1,153
Provision for income taxes(1)(4)(8) ..... 350 290 1,030 620 454 177 363
Income from continuing operations. . .. ... 799 638 2,630 1,830 1,049 314 792
Income from discontinued operations, net
of income taxes(I)(4) ............... 188 46 2i4 413 556 159 (61
Income before cumulative effect of a
change in accounting ... .... s 987 684 2,844 2,243 1,605 473 953
Cumulative effect of a change in :
accounting, net of incame taxes........ — {86} (86) {26} — — —
Netincome ................coiiinn... $ 987 § 598 $£2758 $2217 $1605 $ 473 0§ 953
Net income after April 7, 2000 (date of ‘
demutualization) .................... $ Li73
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At March 31, AtiDecemher- 31,
2005 2004 003 0 2002 2001 2000
{Dollars in millions)

Balance Sheet Data

Assets:
General account assets.................... $276,885  $270,039 $251,085 $217,733 $194256 $183912
Separate account assets ....... ... LT . 85,786 86,769 75,756 . 59,693 62,714 70,250
Total assets(4) ........... ... e $362,671  5356,808 $326,841 $277.426 $256,970 $254,162
Liabilities: - -
Life and health policyholder Habilities{9) ....  $193,251  $190,847 $176,628 _$162,569 $148,395 $140,040
Property and casualty policyholder liabilities . . 3,192 3180 . 2943 2673 2,610 2,559
Short-term debt .......... .. ... e 1,120 1,445 3642 - 1,161 355 1,085
longtermdebt.......................... 7,414 7412 5,703 4,411 3,614 2,353
" Other Habilities .. ................ ..... .- 48,870 44,331 41,020 28,269 21,964 20,396
~ Separate account liabilities . ... ... ........" 85,786 86,769 75,756 59,693 62,714 70,250
Total liabilities(4} ......_.............. 339,633 333,984 305,692 258,776 239,652 236,683
Company-obligated mandaterily redeemable .
securities of subsidiary trusts. ... .. ....:. — — — . 1,265 1,236 1,090
Stockholders” Equity: '
Common stock, at par value(10) ........... g 8 8 8 8 8
- Additichal paid-in capital{10y ............. - 15,043 15,037 - 14991 14,963 14,966 14,926
Retained earnings{10) .................... . 7,595 6,608 4193 2807 1,349 1,021
_Treasury stock, at cost{10} ... .... et (1,764) (1,785) (835)- (2405  (1,934) (613)
_ Accumulated other comprehensive-income N -
(ossY(10) .. ..o 2.136 2,956 2,792 2,007 1,673 1,047
Total stockholders” equity .............. '_.- 23,038 22,824 21,149 17,385" 16,062 16,389
- Total liabilities and stockholders' equity ... $362.671  $356.808 $326,841 $277,426 $256970 $254,162

At or for the Three ) -
- Months Ended -

March 31, At or for the Year Ended December 31,
2005 2004 2004 2003 2002 2001 2000
i (Dollars in millioif:s, except per share data)
Other Data : } -
Net INCOME .o oneennnnn .. 0% 687 § 598 § 2758 § 2217 % 16055 473 § 953
Return on equity(11) .........., ... N/A N/A 12.5% 11.5% 9.6% 2.9% 6.3%

Return on equity, excluding
accumulated other comprehensive - -
ncome ...l L. N/A N/A 14.4% 13.1% 10:8% 3.2% 6.5%

Total assets under management. .... $362,671 $337,013 $356,808 $326841 $277.426 $256970 $254,162

Income from Continuing Operations
. Available to Common Sharcholders - ) Co=
Per Share(12) ' '

Basic.. ... . % 109 % 084 § 351 % 245 $§ 149.3% 042 § 139
“Diluted ... L% F08 $§ 084 5 348 § 242 8 144 § 041 $ 137

Income from Discontinued Operations
_ Per Share(12)

CBasic ... $ 025§ 006 § 028 % 057 &8 079 § 022 § 0.13
Diluted ................. L $ 0635 § 006 $ 028 & 055 % 076 § 021 § 042
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At or for the Three
Months Ended
March 31, At or for the Year Ended December 31,

2605 2004 2004 2003 2002 200G) 2000
{Dollars in millions, except per share data)

Cumulative Effect of a Change in
Accounting Per Share(12)

Basic... ... ... ... ol 5 — $ (011) $ (0.11) § (0.04) § — 3 — 35 —
Diluted .. ........ e $ — % (@i s @i s (003) 3 — 3 — ¥ —

Net Income Available to Common
Shareholders Per Share(12)}

Basic..... ... ... ... .. ..., $ 134 % 079 % 368 % 298 § 228 % 064 5 1.52
Diluted ... ... .. ... .. ... $ 133§ 079 $ 365 % 294 5 220 % 062 $ 149
Dividends Declared Per Share ........ N/A N/Aa 8§ 046 § 023 § 021 § 020 § 020

(1} In accordance with Statement of Financial Accounting Standards (“SFAS”} No. 144, Accounting for
the Impairment or Disposal of Long-Lived Assets (“SFAS 144”), income related to real estate sold or
classified as held-for-sale for transactions initiated on or after January 1, 2002 is presented as
discontinued operations. The following table presents the components of income from discontinued real
estate operations (see footnote 4):

For the Three
Months Ended

March 31, ’ For the Year Ended December 31,
2005 2004 2004 2003 2002 200 2000
{Dollars in millions)

Investment income ........... e $ 7208 106 §- 373 § 455 § 630 3 563 0§ 214
Investment expense ... ............... (33) (58) - (207) {253) (351) (338) —
Net investment gains (losses) ......... 18 20 146 420 582 — —
Total revenues ...............c... .. 57 68 312 622 861 225 214
Interest expense..............coo.... — 2 13 4 — l —
Provision for income taxes ............ 20 24 104 226 313 82 78

income from discontinued operations, _
net of income taxes.............. $ 37 3% 42§ 195 § 392 5§ 548 § 142§ 136

(2) Netinvestment gains (losses) exclude amounts related to real estate operations reported as discontinued
operations in accordance with SFAS 144.

(3) Net investment gains (losses) presented include scheduled periodic settlement payments on derivative
instruments that do not qualify for hedge accounting under SFAS No. 133, Accounting for Derivative
Instruments and Hedging Activities, as amended, of $24 million and $14 million for the three months
ended March 31, 2005 and 2004, respectively, and $51 million, $84 million, $32 million and $24 million
for the years ended December 31, 2004, 2003, 2002 and 2001, respectively.
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(4} During the third quarter of 2004 the Company entered into an agrecmem to sell its wholly-owned
subsidiary, SSRM Holdings, Inc. (“SSRM™), to a third party, which was sold on January 31, 2005. In
accordance with SFAS 144, the agsets, liabilities and operations of SSRM have been reclass1ﬁed into
discontinued operations for all periods presented. The following tables prescnt the operations of SSRM:

For the =
Three
Months

. Ended -
" March 31, - For the Year Ended December 31,

_2_@5 Q_ﬂg 2004 2003 2002 2001 2000

. : {Dotlars in millions)
Revenues from discontinued aperations .. ........ $ 19 862 %328 $231 8239  $254  $258
Expenses fue dissastioned opemptions .. ¥ 55 26 gr 228 230 21

Incomc from discontinued OPeranons before

provision for income taxes ... ... . . (18 7 32 34 4 24 47
Proviston for income taxes .., . e . (5) 3 13 13 6 7 22
Income from discontinued Operanons net of y .
income taxes .......... 5., .. ... (14) 4 19 21 N 25
Net investment gains, net of income faxes. . .. .. .. 165 _ - - _ _ _
Income from discontinued opergtions, net of . -

income taxes ......... L. §151 $4 $19 $21 $ 8 §$17 $.25

_ A For lhe__Year Ended December 31,
e 2004 2003 2002 2001 2000

: (Pollars in miilions)

General account assets. ... ... L ... $379  $183  $198  $203  $228
Total aSSets ... ovvuvnnn T $379  $I83  $198  $203  $228
Short-term debt ........... . VTR 519 §— $— $— $—
Long-termdebt............ | U e — - 14 14 47
Other ligbilities .. ........... ... . ... 2200 70 78 80 95
Total Habilities .....5.... .. $240 $70 $92 $94 $142

(5) Includes ‘thc following combined financial statement data of Conning Corporation ’(Q‘Conning”), which
was sold in 2000, and MelLife’s interest in Nvest Companies, L.P. (“Nvest”) and its affiliates, which
was sold in 2000: -

For the Year
Ended
December 31,

2000 2000
(Dollars in
- millions}

........................................................ e 3320 $605
Total eXpenses . ... ..o . $33 $580

Total revenues

A5 & resalt o dhose ok, favestment gains of £25 mirdfiton and §663 mn’fmn were recordcd for tde years
ended December 31, 2001 ynd 2000, respectively.

(6) Included in 'to'tal Tevenues and total expenses for the year ended December 31, 2002 are $421 million
and $358 million, respectively, rélated to Aseguradora Hidalgo S.A., which was acquired in June 2002.

(7) In July 1998, Metropolitan Life sold a substantial portion of its Canadian operations to Clarica Life
Insurance Company {“Clarica Life”). As part of that sale, a Jarge bleck of policies in effect with
Metropolitan Life in Canada was transferred to Clarica Life, and the holders of the transferred
Canadian policies became policyholders of Clarica Life. Those transferred policyholders are no longer
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(8)

®

(10)

(11)
(12)

policyholders of Metropolitan Life and, therefore, were not entitled to compensation under the plan of
reorganization. However, as a result of a commitment made in connection with obtaining Canadian
regulatory approval of that sale and in connection with the demutualization, Metropolitan Life’s
Canadian branch made cash payments to those who were, or were deemed to be, holders of these
transferred Canadian policies. The payments were determined in a manner that is consistent with the
treatment of, and fair and equitable to, eligible policyholders of Metropolitan Life.

Provision for income taxes includes a credit of $145 million for surplus taxes for the year ended
December 31, 2000. Prior to its demutualization, Metropolitan Life was subject to surplus tax imposed
on mutual life insurance companies under Section 809 of the Internal Revenue Code.

Policyholder liabilities include future policy benefits and other policyholder funds. Life and heaith
policyholder liabilities also include policyholder account balances, policyholder dividends payable and
the policyholder dividend obligation,

For additional information regarding these items, see Notes 1 and 12 to the Consolidated Financial
Statements contained in our Annual Report on Form 10-K for the year ended December 31, 2004.

Return on equity is defined as net income divided by average total cquity.

Based on earnings subsequent to the date of demutualization. For additional information regarding net
income per share data, see Note 14 to the Consolidated Financial Statements contained in our Annual
Report on Form 10-K for the year ended December 31, 2004,
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION

On January 31, 2005, MetLife, Inc. and Citigroup entered into a definitive agreement, pursuant to which
MetLife, Inc. agreed to acquire Citigroup L&A for $11.5 billion in consideration, subject to certain closing
adjustments and financing arrangements, and receipt of regulatory approvals and satisfaction or waiver of other
closing conditions. The Acquisition Agreement provides for Citigroup’s execution of specific transactions to
exclude certain assets and liabilities prior to the closing, and these transactions have been reflected in the
Citigroup L&A historical combined financial statements as if completed. The Citigroup L&A historical
condensed combined financial statements as of and for the three months ended March 31, 2005 and as of and
for the year ended December 31, 2004 are included as exhibits to the Currenl Reports on Form 8-K filed by
MetLife on May 27, 2005 and May 13, 20035, respectively.

The following unaudited pro forma condensed consolidated financial information consolidates the
unaudited historical interim condensed consolidated balance sheet at March 31, 2005, the unaudited historical
interim condensed consolidated statement of income for the three months ended March 31, 2005 and the
historical consolidated statement of income for the year ended December 31, 2004 of MetLife with the
unaudited historical interim condensed combined balance sheet at March 31, 2005, the.unaudited historical
interim condensed combined Statement of income for the three months ended March 31, 2005 and the
historical combined statement of income for the year ended December 31, 2004 of Citigroup L&A. Those
unaudited historical interim condensed financial statements and historical financial statements were prepared
in_conformity with accounting principles generally accepted in the United States of America (GAAP). The
unaudited pro forma condensed conselidated financial information has been preparcd using the assumptions
described in the notes thercto.

The unaudited pro forma condenscd consolidated financial information below should- be read in
conjunction with the notes thereto and the unaudited historical interim condensed consolidaied financial
statements as of and for the three months ended March 31, 2005 of MetLife inciuded in its Quarterly Report
on Form 10-Q, as well as the historical consolidated financial statements as of and for the year ended
December 31, 2004 of MetLife included in its Annual Report on Form 10-K. The unaudited pro forma
condensed consolidated financial information below should also be read in conjunction with the Current
Reports on Form 8-K fited by MeiLife on May 27, 2005 and May 13, 2005 which include as exhibits: 1) the
unaudited historical interim condensed combined financial statements of Citigroup L&A as of and for the
threc months ended March 31, 2005, and 2) the audited historical combined financial statements of Citigroup
L&A as of and for the year ended December 31, 2004, respectively.

This unaudited pro forma condenscd consolidated financial information is presented for informational
purposes only and is not necessarily -indicative of the financial position or results of operations of the
consolidated company that would have sctually occurred had the Acquisition been effective during the periods
presented.or of the future financial position or future results of operations of the tonsolidated company. The
unaudited condensed consolidated financial information as of and for the pericds presented may have.been
different had the companies actually been consolidated as of or during those periods due to, among other
factors, possible revenue enhancements, expense efficiencies and integration costs: Additionally, as discussed
in Note 1, the actual allocation of the purchase price to the acquired assets and liabilities-may vary materially
from the assumptions used in preparing the unaudited pro forma condensed consohdatcd financial

information. _ — ) —. _
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MetLife, Inc: -

Unaudited Pro Forma Condensed Consolidated Balance Sheet
March 31, 2005

Historical Pro Ferma Pro Forma
Citigroup  Purchase  Financing Pro Forma
MetLife L&A  Adjustents Adjustments Notes Consolidated
{(In millions, except per share data}
Increase/{decrease)
Assets
Investments:
Fixed maturities available-for-sale, at fair value ... ........ $182,519 $44508 §  (88) 5(1,238)  3(a), 3(b) $225,701
Equity securities, at fair value .. _....................... 2,516 391 — 64 3 2,971
Mortgage and other loans ............................. 31,977 2,349 43 — 3(c) 34,369
Policy 10ANS ... o0t e 8,953 894 5 — 3(d) 9,852
Real estate and real estate joint ventures held-for-investment . . 3,458 279 127 — 3(e) 3,864
Real estate held-for-sale. . ...............cooiinnann.. 848 __ 29 13 (478) 3N, 3(8) 412
Other limited partnership interests ...................... 3,051 1,326 — — 4,377
SHOTt-{Erm IMVESLMENLS . o o e e ot et e e e e e e eeean 2,551 3,364 — — 5915
Trading securities .......... ... ... . ... il 134 1,081 — — 1,215
Other invested assets ...... e 4,960 338 234 - 3(h) 5,332
Total IMveStments . ... .........oouiiiiiiiiiiiin.. 240,967 54,559 334 (1.652) 294,208
Cashandcashequivalents ..............coiiivnionii, 3,925 648 (10,623) 10,623 3(i) 4,573
Common stock issuance and distribution .. ................. - = (1,000) 1,000 3(1) —
Accrued investment income. . .. ..: S 2433 560 — — 2,993
Premiums and other receivables ... e, 7,515 4,146 1,137 3(j) 12,798
Deferred policy acquisition €osts . ...........ooineninn. .. 13,130 3,035 (3,035) 3 13,130
Value of business acquired. . .......oovvnirerrnnnnnn... 1,668 90 2,904 — 3(m}, 3(n) 4,662
Goodwill . .. o 611 226 4,292 - 3(e}, 3(p) 5,129
Other intangible assets . . ...... ... ... ... .. . ... 14 —_ 185 - 3(g 199
L T R =31 6822 LALT 1 73 3(n. 3(M. 3(3) 8.313
Separate acCOUNT @SSELS . ..\ vt vn it ine i 85,786 31,052 — — 116,838
Total assets . ............... 0 ..., $362,671 $95933 $ (5805) $10,044 $462,843
Liabilities and Stockholders’ Equity
Liabilities:
Future policy benefits . ... ...ovv e $100,630 $12679 $ 3008 & — 33), 3(ff) $116,317
Policyholder account balances . ......................... 85,802 35,633 1,831 — 3(k) 123,266
Other policyholder funds .............................. 7,226 1,604 — — 8,830
Policyholder dividends payable ......................... 1,048 — — — 1,048
Policyholder dividend obligation ........................ 1,737 — — — 1,737
Short-term debt. .. ..o 1,120 — — 1,000 3(1) 2,120
Long-term debt .. ............o i 7414 (23) (87) 43834 3(a), 3(H 12,138
Shares subject to mandatory redemption . ................ 278 — — — 278
Current income taxes payable ... ... ... ... ... ....... 3 8 50 460 3{ff). 3(g) 549
Deferred income taxes payable ......................... 2,414 694 (1,709) (51 3{(u), 3(g) 1,348
Payables under securities loaned transactions ,............ 31,713 2,331 - - 34,044
Trading securities sold not yet purchased................. — 369 - — 369
Other liabilities .. ....... ... ... .. .. .. .. .. ... .. .. ... 14434 2915 (227) 85 3(v), 3{w) 17,207
Separate account fabilities .........ooi i, 85,786 31,052 — — 116,838
Total liabilities .. ........... ... ... ... ... 339,633 87,262 2,866 6,328 436,089
Stockholders’ Equity:
Common stock, par value $0:01 pérshare; ............... 8 — — - 8
Additional paid-in capital .. ................. ... ... ..., 5043 . — — 915 3(1), 3(w) 15,958
Preferred stock, par value $0.01 per share; $25.00 liquidation
value ... e — — — ] 3(1) 1
Additional paid-in capital. .. .. .. ... ... o L L — — — 2,042 3(t) 2,042
Common stock of Citigroup L&A . ..................... — 7131 {131) — 3(x) —
Additional paid-in capital.......................... ..., — 3,138  (3,138) - 3(x) -
Retained €armings ... .....covvvironaniaiaiia i 7,595 4,238 {4,238) 758 3(x), 3{g) 8,353
Treasury stock, 8t COSL . ... v et e et e (1,764) — — — {1,764)
Accumulated other comprehensive income . .............. 2,156 1,164 (1,164) - 3(x) 2,156
Total stockholders’ equity . .......................... 23,038 8,671 (8,671) 3,716 26,754
Total liabilities and stockholders’ equity .............. $362,671 $95933 § (5805) $10,044 $462,843

See accompanying notes to unaudited pro forma condensed consotidated financial information.
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MetLife, Inc.

Unaudited Pro Forma Intenm Condensed Consolidated Statement of lncome
For the Three Months Ended March 31, 2005

Historical

Pro Forma Pro Ferma
Citigroup Purchase  Financing Pro Forma
- ) MetlLife L&A  Adjustmeats Adjustments Notes Consolidated
(In millions, except per share data)
= Increase/ (decrease)
Revenues =
Premiums ... ...ve e ... 8% 60028 267 % VU — $ 6,269
Universal life and investment-type product
policy fees.......... .. .. it 791 232 (y - — 3(v) 1,022
Net investment income...............2.. 3217 759 (78) - (19) 3(z), 3(aa) 3,879
Other TEeVenUes. . ... vvvvinnnernranas 299 50 (19) — 3(bb) 330
Net investment gains (losses} ..........1:. (15) 54 — — 9
Total revenues ..................7.:. 10294 1,362 98) - (19} 11,539
Expenses .
Policyholder benefits and claims . ... ... e 5,962 320 (ty . — ET4)) 6,272
Interest credited to policyholder account_- - _ T
balances ............ ... ... ... 795 37 (62) — 3(k) 1,104
Policyholder dividends. . ............... .. 415 — — — 415
Other expenses. ........... ...t 1,973 274 (39) 76 3{cc), 3(dd) 2,284
Total expenses. ... ............... S 9,145 965 {111) 76 10,075
Income from continuing operations before
provision for income taxes .......... B 1,149 397 13 {95) 1,464
Provision for income taxes ............. T 350 124 4 (33) 3{ee) 445
Income from continuing operations . ... .. .. $§ 799 % 273 % 9 § (62) $ 1,019
Earnings Per Share
Income from continuing operations ..walidbk: _
to common stockholders
BasiC ..o e $ 1.09 $ 131
Diluted . ...t $ 1.08 E $ 130
Weighted average number of common shares )
outstanding -
Basic ... ... e 734.0 756.8
Ditluted ....... ... 739.6 . 762.4

See accompanying notes to unaudited pro forma condensed consolidated financial information.
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MetLife, Inc..

Unaudited Pro Forma Condensed Consolidated Staterent of Income
For the Year Ended December 31, 2004

Pro Forma  pr Forma

Historical Purchase pinancing Pro FPrma
MetLife Ciiigroup L&A  Adjustments Ldi“s““e“"' Notes Consolidated
(In millions, except per share data)
“““Increase/ (decrease)
Revenues
Premiums ...................... $22,204  $1,314 $ — $ — $23.518
Universal life and investment-type . _
product policy fees .. ......: Ao 2,868 1 T34 — 3(y) 3,613
Net investment income . ... ... ee. 12,367 2,973 (311) (18)  3(2), 3(aa) 14,951
Otherrevenues ........ovvvvinns. 1,198 161 (83) - 3(bb) 1,276
Net investment gains . ............ 175 14 — i __ 18
Total revenues ........:... 38812 5,173 (360) %) 43,547
Expenses ) _
Policyholder benefits and claims.... 22,666 1,529 (36) - 3G 24,159
Interest credited to policyholder
account balances............... 2,998 1,386 {227) - 3(k) 4,i57
Policyholder dividends ............ 1,666 _ —_ — 1666
Other eXpenses .. ................ 7,822 1,014 (131) 302 3(ec), 3dd) 9,007
Total expenses ........ oee. 35,152 3,929 . (394) 302 _38.989
Income from continuing operations
before provision for income taxes 3,660 1,244 34 (380) o 4,558
Provision for income taxes......... 1,030 343 83 35) Sec) _h35
Income from continuing operations  § 2,630 $ 901 5 (49) M) $ 3,235
Earnings Per Share
Income from continuing operations
available to commeon stockholders
Basic .................... .. § 331 § 404
Diluted . ... T $ 348 $ 401
Weighted average number of )
common shares outstanding
Basic .....oooiiiiia 749.7 772.5
Diluted. .................... 754.8 ' 7716

See accompanying notes to unaudited pro forma condensed consolidated financial information.
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MetLife, Inc.

Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information

1. Basis of Presentation

The unaudited pro forma condensed consolidated financial information gives effect to the proposed
acquisition as if it had occurred at March 31, 2005 for the purposes of the unaudited pro forma condensed
consolidated balance sheet and at January 1, 2004 for the purposcs of the unaudited pro forma condensed
consolidated statements of income. The unaudited pro forma condensed consolidated financial information has
been prepared by MetLife’s management and is based on MetLife’s historical consolidated financial
statements and Citigroup L&A’s historical combined financial statenients, which have been prepared by
Citigroup. Certain amounts from Citigroup L&A’s historical combined financial statements have been
reclassified to conform to the MetLife presentation. In accordance with Article 11- of Regulation S-X,
discontinued operations and ¢cumulative effects of changes in accounting and the relatéd earnings per share
data have been excluded from the prcsentanon of the unaudited pro forma condensed cdnsolidated statements
of income.

This unaudited pro forma condenséd. consolidated financial information is prepared in conformity with
accounting principles generally accepted in the United States of America. The unaudited pro forma condensed
consolidated balance sheet at March 31, 2005 and the unaudited pro forma condensed consolidated statements
of income for the three months ended March 31, 2005 and for the year ended December 31, 2004 have been
prepared using the following information: .

(a) Unaudited histarical interim condensed consolidated financial statements of MetLife as of and
for the three months ended March 31, 2005;

(b) Unaudited historical interim combined financial statements of Citigroup L&A as of and for the
three months ended March 31, 2005;

{c) Audited historical consohdated financial statements of MetLlﬁ, as of and for the year ended
December 31, 2004; -— -

(d) Audited historical combined financial statements of Citigroup L&A as of and for thc year
ended December 31, 2004; and - _

{(e) Such other supplementary information as considered necessary to reflect the Acquisition in the
unaudited pro forma condensed consolidated financial information. -

Some previously reported amounts havc been reclassified to conform with the prescntatlon for the three
months ended March 31, 2005.

The pro forma adjustments reflecting the Acquisition of Citigroup L&A under the purchase method of
accounting are based on certain estimates and assumptions. The pro forma adjustmenis may be revised as
additional information becomes avaitable. The actual adjustients upos consummatiaon of the Acquisition and
the allocation of the purchase price of Citigroup L&A will depend on a number of factors; including additional
financial information available at such time, changes in values and changes in Citigroup L&A’s operating
results between the date of preparation of this unaudited pro forma condensed consolidated financial
information and the effecfive date of the Acquisition. Therefore, it is likely that the actual adjustments will
differ from the pro forma adjustments and it is possible the differences may be material. MetLife's
management believes that its assumptions provide a reasonable basis for presenting all of the significant effects
of the transactions contemplated and that the pro forma adjustments give appropriate effect to those
assumptions and are properly applicd in the unaudited pro forma condensed consolidated financial
information. , -

The excess of the purchase price over the estimated fair value of the net assets acquired, including
identifiable intangible assets, has been allocated to goodwill. The unaudited pro forma condensed consolidated
financial information does not include the anticipated financial benefits or expenses from such items as
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expense efficiencies or revenue enhancements arising from the Acquisition nor does the unaudited pro forma
condensed consolidated financial information include the portion of restructuring and integration costs to be
incurred by MetLife.

The unaudited pro forma condensed consolidated financial information is not intended to reflect the
results of operations or the financial position that would have resulted had the Acquisition been effected on the
dates indicated, or the results that may be obtained by the consclidated company in the future. The unaudited
pro forma condensed consolidated financial information should be read in tonjunction with the notes thereto
and the unaudited historical interim condensed consolidated financial statements as of and for three months
ended March 31, 2005 of MetLife included in its Quarterly Report on Form 10-Q, as well as the historical
consolidated financial statements as of and for the year ended December 31, 2004 of MetLife included in its
Annual Report on Form 10-K. The unaudited pro forma condensed consolidated financial information should
also be read in conjunction with the Current Reports on Form §-K filed by MetLife on May 27, 2005 and
May 13, 2005 which include as exhibits: 1) the unaudited historical interim condensed combined financial
statements of Citigroup L&A as of and for the three months ended March 31, 2005 and 2) the audited
historical combined financial statements of Citigroup L&A as of and for the year ended December 31, 2004,
respectively. ’

2. Purchase Price and Financing Considerations

Pursuant to the Acquisition Agreement, MetLife, Inc. will pay Citigroup $11.5 billion in consideration for
all of the outstanding shares of capital stock held by Citigroup and its affiliates, of certain of the domestic and
international insurance subsidiaries of Citigroup, constituting the Citigroup L&A business. The Acquisition
Agreement provides for Citigroup’s execution of specific transactions to exclude certain assets and liabilities
prior to the closing, and these transactions have been refiected in the Citigroup L&A historical combined
financial statements as if completed. The closing is expected to occur during the summer of 2005, This
purchase price is subject to certain adjustments at closing, including adjustments based on differences between
estimated and actual equity at closing and agreed-upon minimum risk based capital (“RBC”) levels. The
potential purchase price adjustments are more fully described in the Acquisition Agreement.

Under the terms of the Acquisition Agreement, MetLife, Inc. may, at its discretion, issue up to $3 billion
of its stock to Citigroup as part of the funding of the purchase price. The remainder of the purchase price must
be paid in cash. The financing related to the cash portion of the purchase price will be finalized immediately
prior to the closing of the transaction and may include the use of short-term bridge financing.

The unaudited pro forma condensed consolidated financial information included herein reflects manage-
ment’s best estimate of the forms and amounts of financing at the time this unaudited pro forma condensed
consolidated financial information was prepared. The actual form of financing of the Acquisition may involve
different forms of financing and/or different amounts of the same financing vehicles. These differences in form
and amount of financing could result in materially different pro forma adjustments than those presented in this
unzudited pro forma-condensed consolidated financial information. The actual financing forms and amounts of
financing will not be determined until shortly before the closing date of the Acquisition. The unaudited pro
forma condensed consolidated financial information presented herein assumes the following:

(i) MetLife, Inc. will issue $1 billion, 22.8 million shares, of common stock to Citigroup in the
transaction, For purposes of computing the number of shares of common stock to be issued to Citigroup,
the price of the MetLife, Inc.’s common stock to be issued is assumed to be $43.79 per common share,
which represents the average closing price of MetlLife, Inc.’s common stock on the New York Stock
Exchange for the ten-day period ending June 17, 2005. The impact on pro forma earnings per share of
issuing the maximum amount, $3 billion, of consideration in-common: stock is described in Note 4. The
number of shares to be issued for purposes of that calculation was computed using the same average
closing price as described above.
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(ii} The remaining $10.5 billion of purchase price will be paid to Citigroup in cash and will be
funded by MetLife in part through:

a) The sale of a real estatc property and fixed maturity securities. The unaudited pro forma
condensed consclidated statements of income reflect the reduction in investment income from the
sale of fixed maturity securities but do not reflect a reduction of investment income from the sale of
real estate property as such investment income is reported as discontinued operations. The unaudited
pro forma condensed consolidated statements of income do not reflect the gains/ (losses) on the sale
of real estate property or fixed maturity securities as such gains/(losses) would be reported as
discontinued operations or arc sales that would not be part of the normal course of business.

b) The issuance of commercial paper and offerings of various forms of securities including
senior debt, mandatorily convertible common equity units, and prcfcr:rcd stock. The unaudited pro
forma condensed consolidated statements of income reflect the impact of these financing arrange-
ments using MetLife’s current anticipated borrowing and dividend rates for such types of securities.

These assumptions are made based on the best information available at the-time the unaudited
pro forma condensed consgolidated financial information was prepared. Changes in risk-free interest
rates and credit spreads could change the assumed borrowing and dividend rates for such types of
securities. )

¢) Bridge financing-Which would be a short-term substitution for some or all of the longer term
financing altcrnatives may be considered. The amount and term of the bridge financing will depend
upon the timing of the closing of the transaction in combination with market access and market

conditions at such fime. _ _
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For purposes of presentation in the unaudited pro forma condensed consolidated financial information
the financing of the Acquisition and altocation of purchase price is assumed to be as follows:

]

E\pected
Range of Apnual
Anticipated Potential Inyerest/ Ex]:'ue‘cted Interest/
Financing Financing Dividend Dividend (4) (5)
Amount Amounts Rate (4) (5) Annual Quarterly
(In millions)  (In millions) (%) (In miilions)  (In millions)
Sources: .
Cash ... ..., e $ 2,883 $2,500 - 3,500_‘ (1) (2) (1)(2) (1){(2)
Debt ... o 3,700 +3,000-5000 2.85_400% $ 174 $ 43
Mandatorily convertible common equity
HAIS. ... 2,134 2,134 482 _49|9 $ 104 $ 27
Preferred stock .. ........... ... 0 .. 2,100 2,100 - 2,415(6) 4.00 _ ¢ 50% $ 122 $ 30
MetLife, Inc, common stock-. ... .. .... 1,000 1,000 - 3,000 )] (3) 3)
Total sources of funds .............. $11,817
Uses:

Debt and equity issuance costs — See
pro forma adjustments 3(s) and 3(1)

inNote 3 ...... g $ 130
Investment in MetLife Trusts — See pro

forma adjustment 3(t) in Note 3 .. .. 64
Other transaction costs — See pro forma

adjustment 3(i) in Note 3 .......... 123
Purchase price paid to Citigroup ....... 11,500
Total purchase price ................. 11,623

Total uses of funds .. .............. $11,817

Purchase Price Allocation;
Total purchase price ....... P $11,623

Net balance sheet assets acquired at
March 31, 2005:

Carrying value of net balance sheet

assets prior to the Acquisition .. ..... 8,671
Estimated fair value adjustments....... {1,566)
Estimated fair value of net balance sheet

assets acquired ~ . ........ .. ... ... 7,105
Goodwill ............... .. ...lL. $ 4518

(1) A real estate property with a carrying value of $478 million was sold gp May 4, 2005 for $1,720 million,
resulting in a gain of $758 million, net of current income taxes payabje of $460 million, deferred income
taxes of $(51) million and transaction costs of $75 million. The real estate was sold to facilitate the funding
of the Acquisition. Net investment income on such real estate property was $67 million for the year ended
December 31, 2004 and $16 million during the three months ended March 31, 2005. The sale of the real
estate property is reflected as a pro forma adjustment in the unauditeg pro forma condensed consolidated
balance sheet. The unaudited pro forma condensed consolidated statements of income have not been
adjusted to reflect a reduction in the related net investment income or to reflect the gain on the sale of such
real estate property as both would be reported as discontinued operations. See pro forma adjustment 3(g).
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(2) Fixed maturities with a carrying value of $1,238 million have been assumed sold to fund the purchase
price. The net investment income on such fixed maturities of $81 million for the year ended
December 31, 2004 was computed based upon the average yield of fixed maturities of 6.55% during 2004.
The sale of the fixed maturities and the elimination of one-fourth of the related annual investment
income, $20 million for the three months ended March 31, 2005, are reftected as pro forma adjustments
in the unaudited pro forma condensed ¢onsolidated balance sheet and unaudited pro forma condensed

“consolidated statements of income, respectively. Any gains/(losses) realized on the sale of such
investments would not be part of the normal course of business and, as.such, has not been reflected in the
accompanying unaudited pro forma condensed consolidated statements of income for the three months
ended March 31, 2005. See pro forma adjustment 3(b). The unaudited pro forma condensed consoli-
dated statement of income for the vear ended December 31, 2004 reflects the reduction of investment
income related 10 the sale of the fixed maturity sccurities but does not refiect the gains/ (losses) on the
sale of such fixed maturity securities as such gains/(losses) are on sales that would not be part of the
normal course of business. B

{(3) Common stock dividend rates are set annually and are not reﬂected in the unaudlted pro forma
condensed consolidated finantial information. ,

{4} Debt and preferred stock wiil be issued in multiple series. Debt securities are expected to consist of a
combination of instruments with varying maturitics and interest rates, which may be fixed or floating. The
preferred stock consists of $1,500 million of fixed rate and $600 million of floating rate issuances.

The ranges of interest and dividend rates noted above, which have been used to calculate the impact of
the financing on the unaudited pro forma condensed consolidated financial information, reflect the range
associated with such potential issuances and are based on MetLife’s borrowing rates to the date of this
prospecius supplement. The actual interest and dividend rates may differ from those estimated above.

The range of interest rates presented above relative to the mandatoriiy convertible common equity units
(“MCCEU5s”) reflects only the interest rate on the debt portion of such securities. The rate on the
MCCEUs presented above does not reflect the contractual payment rate on the forward share purchase
contract associated with such securities, which is 1.5%, and is reflected on a discounted basis as a
$85 million reduction in additional paid-in capital. The discount of such.. contracludl payments is
amortized into income over the csl:matcd three year term of such contracts.

MetLife’s borrowing rates are sensitive to changes in risk-free rates and credit spreads. An increase or
decrease in composite interest rates of one-guarter of a percent on debt issuances would result in a change
in annual interest expense of-§15 million ($3 million quarterly). Preferred dividends would change by
$5 million ($1 million quarterly) as a result of a one-quarter of a percent change in dividend rates and the
related impact on earnings per share would be minor.

(5) In addition to the financing alternatives shown above, MetLife, Inc. entered into a $7 billion senior bndgc
credit facnhty with Bank of America N.A. Funding under the senior bridge credit facility, if it occurs, may
occur in up to two parts, so long as the first funding relates to the acquisition of not less than 80% of the
value of the assets contemplated to be acquired pursuant to the Acquisition Agreement, The net cash
proceeds of certain of the financing alternatives shown above will be used to repay or reduce the amount
available under the senior bridge credit:facility. Loans under the senior bridge credit facility may be base
rate loans or eurodollar rate loans. Base rate loans bear interest at the higher of (i) the Federal Funds
Rate plus 1/2 of 1%, and (ii) the rate of interest in effect for such day as publicly announced from time to
time by Bank of America N.A. as its prime rate. Eurodollar rate loans bear interest at LIBOR divided by
1.00 minus the reserve percéntage in effect under regulations issued. from time to time by the Board of
Governors of the Federal Reserve System of the United States for determining the maximum reserve
requirement with respect to eurocurrency funding. Any amounts borrowed under the senior bridge credit
facility must be repaid by the 364th day after the earlier of (i) the seventh day prior to the first closing
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date of the Acquisition, and (ii) June 24, 2005. As the bridge financing is expected to be temporary in

nature, it would be a substitute for certain of the aforementioned financing alternatives, and would bear a
short-term interest rate; therefore, no additional interest expense has been reflected in the accompanying

unaudited pro forma condensed consolidated financial information.

(6) The range of potential financing was determnined by the aggregate face value of $600 million of series A
preferred shares issued on June 13, 2005 and $1,500 million of series B preferred shares issued on
June 16, 2005 plus the underwriters’ options to purchase additional series A preferred shares and series B
preferred shares in the aggregate amount of $315 million. -

MetLife, Inc. will disclose the final amount of net proceeds in a subsequent filing if these options are
exercised.

The purchase price is allocated to balance sheet assets acquired (including identifiable intangible assets
arising from the Acquisition) and liabilitics assumed based on their estimated fair value. The fair value
adjustments to the Citigroup L&A historical condensed combined balance sheet in connection with the
Acquisition are described below in Note 3. The excess of the total purchase consideration over the estimated
fair value of the net assets acquired, together with capitalized costs, is allocated to goodwill.

3. Pre Formz Adjustments

Adjustments i"

As discussed above, these pro forma adjustments are based on certain estimates and assumptions made as
of the date of the unaudited pro forma condensed consolidated financial information. The actual adjustments
will depend on a number of factors, including changes in the estimated fair value of net balance shect assets
and operating results of Citigroup L&A between the dates presented and the effective date of the Acquisition.
MetLife expects to make such adjustments at the effective date of the Acquisition. These adjustments may be
different from the adjustments made to prepare the unaudited pro forma condensed consolidated financial

information and such differences may be material.

(a) Elimination of the fair value of $88 million in fixed maturities available-for-sale held by Citigroup
and issued by MetLife, Inc. and the related historical cost of the debt securities issued by MetLife of
$87 million at March 31, 2005. The related interest expense to MetLife, Inc. and interest income to
Citigroup L&A of $2 million and $8 million for the three months ended March 31, 2005 and for the
year ended December 31, 2004, respectively, has also been eliminated in the accompanying
unaudited pro forma condensed consclidated statements of income.

(b) Sale by MetLife, Inc. of fixed maturities available-for-sale with a carrying value of $1,238 million to
fund the Acquisition of Citigronp L&A. The vazvdited pro forma condensed consolidated statement
of income reflects a reduction in net investment income as a result of the assumption that the sale of
such fixed maturity securities would have occurred at the beginning of 2004, The net investment
income foregone is computed based upon the average yield of fixed maturities of 6.55% in 2004. Net
investment income of $20 million and $81 million, rcspcctivciy, has been eliminated from the
accompanying unaudited pro forma condensed consolidated statements of income for the three
months ended March 31, 2005 and for the year ended December 31, 2004. Any gains/losses on the
sale of such investmients would not be part of the nornial course of business and, as such, have not
been reflected in the accompanying unaudited pro forma condensed consolidated statements of
income.

(c) Fair value adjustment of $43 million for the difference between the estimated fair value and carrying
value of Citigroup L&A’s investment in mortgage and other loans. Related amortization of the fair
value adjustment is estimated to be $4 million and $15 million for the three months ended March 31,
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(4

(e)

()

@

(h)

- 2005 and for the year ended December 31, 2004, respectively, in the unaudited-ipro forma condensed

consolidated statements of income.

Fair value adjustment of $5 million for the difference between the estimated fair value and carrying
value of Citigroup L&A’s investment in policy loans. Related amortization of the fair value
adjustment is immaterial for the three months ended March 31, 2005.and $1 miilion for the yecar
ended December 31, 2004 in the unaudited pro forma condensed consolidated statements of income.

Fair value adjustment of $127 million relates to Citigroup L&A’s investment i_rg real estate and real
estate joint ventures held-for-inyestment. Related amortization of the fair value adjustment

" resulting in a reduction i net investment income is estimated at $1 million and $5 mitlion for the

three months ended March 31, 2005 and for the year ended December 31, 2004, respectively, in the
unaudited pro forma condensed consolidated statements of income. =

Fair value adjustment of $13 mitlion relates to Citigroup L&A’s invc_stment in real estate held-for-
sale. No related amortization of the fair value adjustment was estimated to have occurred during
the three months ended March 31, 2005 and the year ended December 31, 2004 as such

- amortization was immaterial.

A real estate property with a carrying value of $478 million was-sold on May 4, 2005 for
$1,720 million, resulting in a gain of $758 million, net of current income taxes payable of
$460 million, deferred income taxes of $(51) million and transaction costs of §75 million. The real
estate property was sold to facilitate the funding of the Acquisition. The sale of the real estate
property is reflected as a pro forma adjusiment in the unaudited pro forma condensed consolidated
balance sheet; however, the unaudited pro forma condensed consolidated statements of income
have not been adjusted to reflect a reduction in the related net investment income or to reflect the

~gain on the sale of such real estate property as both would be reported as discontinued operations.

The gain has been refiecied as an increase in stockholders’ equity m the accompanymg unaudited
pro forma condensed consolidated balance sheet.

Fair value adjustment of $234 million for the difference between-the esti_na'iatcd fair value and
carrying value of Citigroup L&A’s investment in other invested assefs — principally the purchase
accounting adjustment rélated to the elimination of the historical deferred policy acquisition costs

. and the establishment of value of business acquired (“VOBA™) related to-certain joint ventures

acquired. Related amortization of the fair value adjustment is estimated at $3 million and
$9 miltion, for the three months ended March 31, 2005 and for the year ended December 31, 2004,
respectively, and is reflected as a reduction in other revenues in the unaudltcd pro forma condensed

. consolidated statements -of income. - -

(i

The pro forma financing adjustment represents the cash and cash equivalent position of
$10,623 million resulting from the issuance of the commercial paper, senior debt, MCCEUs and
preferred stock, as well as the sale of real estate and fixed maturity securities: The common stock
issuance of $1,000 million is reflected separately from the cash financing sources in the pro forma
financing adjustments column. The remittance to Citigroup of $10,500 million of cash and
$1,000 million in common stock to acquire Citigroup L&A, plus transaction costs to other parties,
is reflected in the pro forma purchase adjustments column.

The transaction costs of $123 million represent an estimate of the costs that the Company expects
to incur over a two year period. These costs consist primarily of investment banker and legal fees,
severance payments, relocation costs, lease terminations, and closing of facitities of Citigroup L&A
and have been included in the purchase price. Actual costs may vary from such estimates.
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(k)

(M
(m}

(n)

The pro forma purchase adjustment of $1,137 million is comprised of an adjustment of $1,571 mil-
lion to reinsurance recoverable representing an increase in reinsurance recoverable for benefits
ceded to reinsurers and was computed using the same assumptions that were used to determine the
purchase accounting adjustment to the liability for future policy benefits offset by the elimination of
the reinsurance recoverable on the liability for future policy benefits of $434 million between
MetLife and TIC, related to a reinsurance agreement between the two entities which will become
an infercompany arrangement upon acquisition. )

The pro forma purchase adjustment of $3,008 million is comprised of an adjustment to the Hability
for future policy benefits of $3,222 million representing the difference between the Citigroup L&A
carrying value of such liabilities and the purchase accounting basis of such liabilities using current
assumptions, plus an adjustment of $212 millien related to Citigroup L&A’s Argentinean operations
as described in pro forma adjustments 3 (ff) (i) and (ii), and offset by the elimination of reinsurance
recoverable on the liability for future policy benefits of $426 million between MetLife and TIC.

Amortization of the adjustment to the liability for future policy benefits resulted in a decrease in
policyholder benefits and claims of $10 million and $36 million for the three months ended
March 31, 2005 and for the year ended December 31, 2004, respectively.

The adjustment to policyholder account balances of $1,831 million represents the adjustment of
Citigroup L&A’s carrying value to amounts based on expected liability cash flows discounted at
current crediting rates.

Interest credited 1o policyholder account balances for the three months ended March 31, 2005 and
for the year ended December 31, 2004 decreased by $62 million and $227 million, respectively, as a
result of the revaluation of policyholder account balances.

Elimination of Citigroup L&A’s historical deferred policy acquisition costs of $3,035 million, and
related amortization of $108 millicn and $394 million for the three months ended March 31, 2005
and the year ended December 31, 2004, respectively.

Elimination of Citigroup L&A’s historical VOBA of $90 million and related amortization of
$2 million and $10 million for the three months ended March 31, 2005 and for the year ended
December 31, 2004, respectively.

The VOBA reflects the estimated fair value of in-force contracts and represents the portion of the
purchase price that is allocated to the value of the right to receive future cash flows from the life
insurance and annuity contracts in force at the Acquisition date. VOBA is based on actuarially
determined projections, by each block of business, of future policy and contract charges, premiums,
mortality and morbidity, separate account performance, siirrenders, operating expenses, investment
returns and other factors. Actual experience on the purchased business may vary from these
projections. An 11.5% discount rate is used to value VOBA.

VOBA is amortized in relation to estimated gross profits or premiums, depending on product type.
If estimated gross profits or premiums differ from expectations, the amortization of VOBA is
adjusted to reflect actual experience. At March 31, 2005, the VOBA balance is estimated at
$2,994 million. The estimated amortization for the three months ended March 31, 2005 and for the
year ended December 31, 2004 is $73 million and $283 million, respectively.
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(o)
(p)
(q)

(r)

®

(t)

(u)

The following table pmv:des an ¢stimated amortization of the pro forma consolidated VOBA from
2005 to 2009:

{Dollars in

_ mitlions)
Nine months ended December 31, 2005, .. ... ooveenr e $233
2006............. [URR S L 8307
2007, .. ... PR . §292
2008. ..o = $268

2009.............. e e e e e e T $242
Elimination of Citigroup L&A’s historical goodwill of $226 million.
Represents the goodwill of $4,518 million arising from the transaction. See computation in Note 2.

Represents the recognition of identifiable other intangible assets, comprised of the Citigroup L&A
distribution agreements and customer relationships acquired as a part of the purchase. The
estimated fair value of the distribution agreements and customer relationships are $173 million and
$12 million, respectively, for a total of $185 miilion. The identifiable other intangibles will be
amortized in relation to the expected economic benefits of the agreement. The estimated
amortization for the three months ended March 31, 2005 is immaterial and for the year ended
December 31, 2004 is $3 million.

Fair value adjustment of §1 million for the difference between the estimated fair value and carrying
valuc of Citigroup L&A’s other assets of $24 million and a recoverable from Citigroup of
$25 million as described in pro forma adjustment 3(ff} (iii). The estimated amortization for the
three months ended March 31, 2005 is immaterial and for the year ended December 31, 2004 is
$5 million.

The pro forma financing adjustment represents the costs associated with the issuance of commercial
paper, senior debt and MCCEUs of $73-million. For the three months-ended March 31, 2005 and
the year ended December 31, 2004, approximately $5 million and $20 ml]hon of such costs are
assumed to be amortized, respectively.

The pro forma financing adjustment to debt represents the issuance of $1;000 million of commercial
paper, $2,700 million of senior debt, and $2,134 million of the Company’s junior subordinated
securities issued to MétLife Capital Trust IT and MetLife Capital Trust IIT in return for (i) the
proceeds of the issuance by the trusts of the trust preferred securities underlying the $2,070 million
of MCCEUs and (ii) a required investment by the Company in $64 million of common equity
securities of the trusts, which are included in equity securities. These pro forma financing
adjustments and related interest expense are described in Note 2. Related debt issuance costs, and
their amortization, are-described in pro forma adjustment 3(s). -

The pro forma financing adjustment to equity represents the issuance of $1,000 million of common
stock to Citigroup and $2,100 miltion of preferred shares as described in Note 2. The estimated
present value of the contractual payments to be made under the variable share forward contract of
$85 million described-in pro forma adjustment 3{w) has been reflected as a reduction in the
carrying value of the common stock. Costs of $57 million associated-with the issnance of the
preferred stock have been reflected as a reduction of their carrying value.

Deferred income taxes are adjusted to reflect the income tax effects of the pro forma purchase
adjustments and the adjustment of the $ax basis of the assets and liabilities acquired as a result of an
clection under Internal Revenue Code Section 338. The net effect of such adjustments is
$1,709 million. The deferred income tax asset is reduced by a valuation allowance of $115 million
related to operations in Argentina.
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(v)

(w)

(x)
¥)

()

(aa)

The pro forma purchase adjustment of $227 million consists of the fair value adjustment to decrease
other liabilities for the difference between the estimated fair value and carrying value of Citigroup
L&A’s other liabilities.

The pro forma financing adjustment of $85 million records the estimated present value of the
contractual payments to be made under the terms of the variable share forward contract component
of the MCCEUs. Also, a pro forma financing adjustment of $1 million and $4 million for the three
months ended March 31, 2005 and the year ended December 31, 2004, respectively, has been made
to record accretion on the accrued balance. See Note 2 for further discussion of the terms of the
MCCEUs. B

Elimination of Citigroup L&A’s historical equity balances.

The pro forma purchase adjustment of §1 million for the three months ended March 31, 2005
represents a reclassification of $10 million in surrender fees from other revenues to universal life and
investment-type policy fees offset by the elimination of $11 million in amortization of deferred
policy fees resulting from the elimination of such deferred revenue, included within the other
liabilities pro forma adjustment 3(v}. The pro forma purchase adjustment of $34 million for the
year ended December 31, 2004 represents a reclassification of $47 million in surrender fees from
other revenues to universal life and investment-type policy fees offset by the elimination of
$13 million in amortization of deferred policy fees resulting from the elimination of such deferred
revenue.

Decrease in net investment income relates to pro forma purchase adjusiments for the three months
ended March 31, 2005 and the year ended December 31, 2004 as follows:
For the three

months ended For the year ended
March 31, 2005 December 31, 2004

(In millions)

1) Amortization of the increase in fair
value of fixed maturity available-for-

sale ... $(71) $(282)
2) Amortization of the increase in fair

value of mortgage loans ............. 3{c) (4) (15)
3) Amortization of the increase in fair :

value of policy loans . ............... 3(d) — n
4) Amortization of the increase in real 7

estate held-for-investment ........... 3{e) (1) (5)

5) Elimination of investment income on
the MetLife securities held by

Citigroup ... .ooi i e 3(a) @ (8)
$(78) $(311)

The pro forma financing adjustment of $19 million for the three months ended March 31, 2005
represents the elimination of the investment income on fixed maturity securities of $20 million as
described in pro forma adjustment 3(b) offset by the investment income on the investment in
MetLife Capital Trust 11 and MetLife Capital Trust 111 of $1 million as described in pro forma
adjustment 3(t).

The pro forma financing adjustment of $78 million for the year ended December 31, 2004
represents the elimination of the investment income on fixed maturity securities of $81 million as
described in pro forma adjustment 3(b) offset by the investment income on the investment in
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(bb)

MetLife Capitat Trust 11 and MetLife Capital Trust 111 of $3 million as described in pro forma
adjustment 3(t). ) : : .
The pro forma purchase adjustment of $19 miltion for the three months ended March 31, 2005
represents a reclassification of 310 million in surrender fees from other revenues to universal life and
investment-type policy fees, plus the elimination of $6 million in amortization of deferred ceding
commission income resulting from the elimination of such deferred revenue, included within the
other liabilities adjustment in pro forma purchase adjustment 3(v), and the amortization of the fair
value of other invested assets of $3 million as described in pro forma adjustment 3(h). The pro
forma purchase adjustmeni-of $83 million for the year ended December 31, 2004 represents a
reclassification of $47 million in surrender fees from other revenues to universal life and investment-
type policy fees, plus the elimination of $27 million in amortization of deferred ceding commission
income resulting from the elimination of such deferred revenue, and the amoftization of the fair

" value of other invested assets of $9 million.

(cc)

Decrease in other expenses relates to bro forma purchase adjustmentsj for the three months ended
March 31, 2005 and the year ended December 31, 2004 is as follows:

For For_
the three months ended the vear ended
March 31, 2005 -December 31, 2004

{In millions)

1) Elimination of intercompany
interest expense......,...... 3{a) $ (2 $ (8)

2) Elimination of amortization on . -

historical deferred policy. -

acquisition costs . ........... 3 (108) (394)

3) Elimination of historical
amortization of VOBA . .= .... 3(m) (2) - (10)

--4) Amortization of VOBA ...... 3(n) 73 283
5) Amortization of other ' N .
 intangible assets ......:.0... 3(q) — : °3
-76) Amortization of other : :
adjustments ........... ... 3D - R &)
- 509 ED

(dd)

(ec)

- The pro forma financing adjustment of $76 million for the three months ended March 31, 2005

represents interest expense on financing of transaction of $70 million as disclosed in Note 2,
amortization of debt issuvance costs of $5 million in pro forma financing adjustment 3{s) and
$1 million in accretion on accrued contractual payments on MCCEUs in pro forma financing
adjustment 3(w). The pro forma financing adjustment of $302 million for the year ended
December 31, 2004 represents interest expense on financing of transaction of $278 million as
disclosed in Note 2, amortization of debt issuance costs of $20 million in pro forma financing
adjustment 3(s) and $4 million in accretion on accrued contractual payments on MCCEUSs.

Represents the income tax effect of all unaudited pro forma condensed consolidated statement of
income adjustments using a tax rate of 35% for the three months ended March 31, 2005 and for the
year ended December 31, 2004. The year ended December 31, 2004 also includes an adjustment of
$71 million to eliminate certain tax items which are not relevant to that pro forma presentation.
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MetLife, Inc.

Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information — (Continued)

(ff) As a part of the Acquisition, MetLife will acquire Citigroup L&A’s insurance operations in
Argentina. The Argentinean economic, regulatory and legal envirenment, including interpretation
of laws and regulations by regulators and courts, is uncertain. Potential legal or governmental
actions related to pension reform, fiduciary responsibilities, performance guarantees and tax rulings
could adversely affect the results of the combined company as reflected in the accompanying
unaudited pro forma interim condensed consolidated financial information.

Upon acquisition there are certain liabilities which will be established in purchase accounting as
follows (subject to any adjustments to reflect changes in Citigroup L&A’s closing balance sheet):

(i)

(ii)

In order to conform to MetLife’s interpretation of applicable Argentine law, death and
disability Liabilities will increase by an estimated $107 million in Citigroup L&A’s managed
pension business in Argentina. This increase reflects additional death and disability claims that
have occuired through March 31, 2005 but had not yet been approved by the Argentine
regulator. MetLife’s policy has been to accrue a liability for incurred claims in excess of the
claims-made amounts, reflecting management’s beliel that applicable Argentine law does not
relieve the managed pension business from providing for such additional claims. The accrued
liability recorded by Citigroup L&A as of March 31, 2005 reflects Citigroup’s belief that the
managed pension business is only obligated under applicable Argentine law to provide group
claims-made coverage to the managed pension business customers.

An additional liability of $105 million will be established related to litigation and an impending
Supreme Court of Justice of Argentina ruling in connection with the pesification of certain
policyholder liabilities from U.S.-dollar-denominated insurance policies in January 2002 when
the Argentina government converted all foreign currency denomipated financial contracts to
Argentinean pesos, -

The unaudited historical condensed combined financial statements of Citigroup L&A reflect a
liability for future policy benefits for the affected insurance policies based on a conversion ratio
of one Argentine peso to one U.S. dollar adjusted by CER (inflation index), which is the
conversion ratio specified by the conversion law and implementing regulations for these paolicies.
However, throughout the country and affecting all insurance companies, policyholders have
challenged the legality of the conversion of their policies to pesos in various court proceedings.
When policyholders have brought similar actions against MetLife’s Argentinean insurance
companies, MetLife has accrued a liability, which it believes is both probable and reasonably
estimable, for the difference between the value of the policy based on its original U.S, dollar
terms and current open market currency exchange rates. In accordance with the requirements
of - Statement of Financial Accounting Standards No. 141 “Business Combinations”
(“SFAS No. 1417), a pro forma adjustment of $35 million has been recorded to reflect
MetLife's estimate of the present value of such policy liabilities at March 31, 2005,

The Supreme Court of Justice of Argentina is also currently considering actions challenging the
peso conversion as it was applied to insurance policies and annuity contracts, The outcome of
the Supreme Court action is uncertain, but MetLife considers it probable that some modifica-
tion to the original peso conversion will be required and that the most likely modification will be
to require a conversion ratio of 1.4 Argentinean pesos to one U.S. dollar, which is the conversion
ratio applied to bank deposits. MetLife has estimated thé fair value of the additional policy
liability required for Citigroup L&A’s insurance companies would be approximately $70 mil-
lion; accordingly, in accordance with SFAS. 141, MetLife has recorded an adjustment to record
the fair value of such liability. The maximum exposure for these companies if the Supreme
Court were to overturn entirely the peso conversion is approximately $190 million. MetLife
considers the possibility that the Supreme Court will entirely overturn the peso conversion as
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MetLife, Inc. - -

Notes to the Unaudited Pro Forma Condensed Consolidated Financial Iefoermation — (Continued)
applied to insurance polizies to be remote because the Supreme Court has previously upheld the
peso conversion as applied to bank deposits at a conversion ratlo of 1.4 Argennnean pesos to one
U.S. dollar,

(iii} A pro forma purchase adjustmeﬁt of $50 million at March 31, 2005 has been recorded related
to tax contingencies generated upon pesification and the conversion of Argentinean national
debt obligations from U:S, dollars to pesos at a conversion rate of 1.4 Argentinean pesos to one
U.S. dollar adjusted by CER (inflation index). Based on statements from the Argentincan
Undersecretary of Public Revenues Ministry of Economy, MetLife believes a tax liability
¢xists on the conversion premium and the CER; accordingly, a liability has been established for
this potential tax contingency. A receivable of $25 million from Citigroup has also been
established as Citigroup has indemnified MetLife for 50% of such tax contingencies.

Merger-Related Costs

MetLife’s preliminary integration plan includes merger related costs of approximately $196 million,

$127 million net of income taxes. Such costs are not included in the purchase price allocation but are period

- costs which will be charged to the statément of income as incurred over a two year period subsequent to the

~closing of the Acquisition. As these costs are not a part of the normat operations of MetLife, they have not

- been reflected in the accompanying unaudited pro forma condensed consolidated stateménts of income. These

. costs include cxpenses related to the redeployment of MetLifc staff, retention bonuses for Citigroup L&A

_“employees, MetLife employce-related- restructuring and integration expenses, system migration, product

integration and other infrastructure costs. As integration plans are finalized and implemented, such costs will
be more precisely quantified. Actual costs may vary materially from these preliminary estimates:

4 Earnings Per Common Share

Pro forma earnings per common share for the three months ended March 31, 2005 and for the year ended
- December 31, 2004 have been calculated based on the estimated weighted average numbcr of common shares
-on a pro forma basis, as described below. - -

{a) The historical weighted average number of common shares of MetLife, Inc. is 734.0 million and
739.6 million, basic and diluted, respectively, for the three months ended March 31, 2005. The
historical weighted average number-of common shares of MetLife; Inc. i5-749.7 million and

- 754.8 million, basic and diluted, respéctively, for the year ended December 31, 2004.

(b) The pro forma weighted average number of common shares, after giving effect to the Acquisition, is
756.8 million and 762.4 million, basic and diluted, respectively, for the three months ended
March 31, 2005. The pro foriiia weighted average number of common shares reflects the issuance of
22.8 million MetLife, Inc. common shares to Citigroup in the Acquisition. For purposes of
calculating the numbér of shares to be issued to Citigroup, the price of the MetLife, Inc. common
shares to be issued is assumed to be $43.79 per common share, which represents the weighted
average closing price of MetLife, Inc.’s common shares on the New York Stock Exchange for the
ten-day period ending June 17, 2005.

- The pro forma weighted average number of common shares, after giving effect to the Acquisition, is
 772.5 million and 777.6 million, basic and diluted, respectively, for the year ended December 31,
~ 2004. The pro forma weighted average number of common shares reflects the issuance of
22.8 million MetLife, Inc. common- shares to Citigroup in the Acquisition. For purposes of
calculating the number of shares to be issued to Citigroup, the price of the MetLife, Inc. common
shares to be issued is assumed to be $43.79 per common share, which represents the weighted
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Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information — (Continued)

(c)

(d)

average closing price of MetLife, Inc.’s common shares on the New York Stock Exchange for the
ten-day period ending June 17, 2005.

Estimated dividends of $30 million and $122 million on the series A preferred shares and series B
preferred shares, respectively, issued in connection with the Acquisition have been deducted from
income available to common stockholders for the three months ended March 31, 2005 and for the
year ¢nded December 31, 2004, respectively, for purposes of the pro forma earnings per share
calculation. See Note 2 for discussion of the dividend rate used in preparing the pro forma earnings
per share.

As discussed in Note 2, the value of shares to be issued to Citigroup by MetLife, Inc. under the
Acquisition Agreement may range up to $3 billion. This unaudited pro forma condensed consoli-
dated financial information assumes that $1 billion of common shares will be issued. For the three
months ended March 3(, 2005, the impact of issuing an additional $2 billion of common shares, for a
total of $3 billion, to Citigroup would increase the basic and diluted weighted average common
shares by 45.7 million shares and reduce both the basic and diluted pro forma earnings per share
amounts by $0.08, to $1.23 and $1.22, respectively. The increase in the number of common shares
issued by $2 billion reduces the amount of commercial paper by $1,000 million and decreases the
amount of fixed maturity securities to be sold by $1,000 million which results in a decrease in
interest expense of $8 million, $5 million after income taxes, and an increase in investment income of
$16 million, $11 million after income taxes, respectively.

For the year ended December 31, 2004, the impact of issuing an additional $2 billion of commeon
shares, for a total of $3 billion, to Citigroup would increase the basic and diluted weighted average
common shares by 45.7 million shares and reduce both the basic and diluted pro forma earnings per
share amounts by $0.14, to $3.90 and $3.87, respectively. The increase in the number of common
shares issued by $2 billion reduces the amount of commercial paper by $1,000 million and decreases
the amount of fixed maturity securities to be sold by $1,000 million which results in a decrease in
interest expense of $33 million, $22 millien after income taxes, and an increase in investment income
of $66 million and $43 million after income taxes, respectively.
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RATIO OF EARNINGS TO FIXED CHARGES -

The following table sets forth our historical ratio of carnings to fixed charges for the periods indicated:

For the -
Three Months
Ended - -
. } March 31, For the Year Ended December 31,
' 2005 2004 2004 2003 - 2002 2001 2000
Ratio of Earnings to Fixed Charges e 216 216 206 175~ 1.50 113 131

For purposes of this computation, earnings are defined as income befare provision for income taxes and
discontinued operations and excluding undistributed income and losses from equity method investments,
minority interest and fixed charges, excluding capitalized interest. Fixed charges are the sum of interest and
debt issue costs, interest credited to policyholder account balances and an estimated interest component of
rent expense. h B

_ USE OF PROCEEDS B

MetLife, Inc. expects to receive net proceeds from the sale of the senior notes of approximately
$1,982,480,000 million (excluding accrued interest, if applicable), after expenses and underwriting discounts.

MetLife, Inc. intends to use the net proceeds from this offering to fund a portion of the purchase price for
MetLife, Inc.’s acquisition of Citigroup L&A. In the event the acquisition of the U.S. Operations of Citigroup
L&A 1s not consummated or is terminated, MetLife, Inc. may, at its option, redecin the senior notes of each
series in such amounts, at such time and at the redemption prices described under “Description of Senior
Notes — Optional Redemption,” and if the senior notes of either series are not redeemed, Metlife, Tnc. will
use the net proceeds from the sale of senior notes of such series for general corporate purposes.

The Acquisition Agreement permits ‘MetLife, Inc. to pay up to $3 billion of the $11.5 biltion purchase
price (with the amount to be determined by us) to Citigroup in MetLife, Inc. common stock (or, in the
cifcumstances described below under “Proposed Acquisition of the Citigroup Life Insurance and Annuities
Business,” non-voting convertible participating preferred stock). MetLife, Inc.-currently intends to pay
$1 billion of the purchasc price in common stock. The remainder of the purchase price will be paid in cash.

MetLife, Inc. intends to finance thé cash portion of the purchase price through a combination of
dividends from MetLife, Inc.'s insarance™subsidiaries (which have already been paid), proceeds from the
issuance of commercial paper and proceeds from offerings of various forms of securities (in which
approximately $2,043 million net proceeds have been received), including: :

» the series A preferred shares, which MetLife, Inc. issued on June 13, 200?;_
« the series B preferred shares, which MetLife, Inc. issued on June 16, 2005;

+ the 6.375% mandatorily convertiblé common equity units, which M'ctLife: Inc, _c'xpecté to issue on
June 21, 2005; ]

« the senior notes offered hereby; and

< « the expected issuance of Sterling denominated senior notes.

" In the event that any of the proposed offerings of mandatorily convertible common equity units and senior
notes cannot be completed on commercially acceplable terms, MetLife, Inc. may- borrow up to 37 billion,
reduced by the amount financed from securities offerings already complcted, under a bridge financing facility.
MetLife, Inc. commenced the offering of Sterling denominated senior notes concurrently with this offering of
senior notes. The form, manner and timing of the financing of the Acquisition are subject to change. Please
refer to Note 2 and pro forma adjustment 3(t) in “Unaudited Pro Forma Condensed Consolidated Financial
Information” for further discussion of the financing transactions.
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CAPITALIZATION

The following table scts forth our historical and unaudited pro forma capitalization as of March 31, 2005,

as adjusted to give effect to (i) this offering of senior notes and (ii) the Acquisition and related financings:

(1

(2)

At March 31, 2005

Adjusted for this Adjusted for the
Offering of Senior Acquisition and
Actual Notes(1) Related Financings{2)
(In millions)
Short-term debl. ... ... crererertriaeennn. $ 1,120 $ 1,120 $ 2,120
LongAeT debh ... TaN E A AR
Shares SUbjCCt to mandafory redemption . ..... 278 _ 278 278
Total debt ... ... . e, 3,812 10,812 14,536
Stockholders’ Equity: ,
Common stock, at par value .............. 3 8 8
Additional paid-in Capital ................. 15,043 15,043 15,958
Preferred stock, at par value .............. - = I
Additional paid_in Capital ................. — — 2,042
Retained eamings ....................... 7,595 7 7,595 8,353
Treasury stock, at cost - -+ -cev oot (1,764) {1,764) (1,764)
Accumulated other comprehensive income ., 2,156 2,156 2,156
Total stockholders’ CqU“y ....... e 23,038 23,038 26,754

Total Capita]iza[ion et e $31 ,850 - $33,850 $41 ,290

Adjusted for this offering of senior notes, assuming minimum gross proceeds of $2,000 million. Related
debt issuance costs of $12-4 million will be capitalized and amortized over the applicable term of the
senior notes. .

Adjusted for the elimination of $87 million of MetlL.ife debt resulting from the Acquisition and the
anticipated related financing transactions. The financing transactions include this offering of 5.00% senior
notes due 2015 and 5.70% scnior notes due 2035, the issuance of $2,070 million of mandatorily
convertible common equity units plus the $64 million investment in MetLife Trusts, the issuance of
$2,100 million of prcferrﬁd shares (which includes $600 million of scries A preferred shares, net of
$17 million of issuance ¢osts, and $1,500 million of series B preferred shares, net of $40 million of
issuance costs), the assumed issuance of $700 million of Sterling denominated senior notes, the expected
issuance of $1,000 million of common stock te Citigroup and the assumed issuance of $1,000 million of
commercial paper.

These adjustments reflect Management’s best estimate of the forms and amounts of financing at the time
of this offering. The actual financing of the Acquisition may involve different forms of financing and/or
different amounts of the same types of securities. Please refer to “Unaudited Pro Forma Condensed
Consolidated Financial Information” for further discussion of the financing transactions.
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PROPOSED ACQUISITION OF THE Cl’l‘IGROUP‘_L]FE
INSURANCE AND ANNUITIES BUSINESS

In this section we discuss the terms and provisions of the Acquisition Agreement. This discussion does

not purport to be complete and is qualified i in its entirety by reference ta the Acquisition Agreement attached

as an exhibit to our Current Report on Form 8-K, filed with the SEC on February 4, 2005, which is

incorporated by reference in the accompanying prospectus.

On January 31, 2005, MetLife, Inc. entered into the Acquisition Agrecment to acquire for $11.5 billion in
consideration, subject to certain closing adjustments, all of the outstanding shares of Citigroup L&A. The
closing of the Acquisition is subject to certain conditions. Although ny assurances can be given that these
conditions will be timely satisfied or waived, we expect the Acquisition 1o close in the summer of 2005. As a
condition to closing, MetLife, Inc.-will enter into ten-year distribution agreements with Citigroup, under
which we will expand our distribution by making producis available through certain Citigroup distribution
channels, subject to appropriate suitability and other standards, mcludmg the competitiveness of our products
and the financial strength of our providers. These channels include CitiStreet Retirement Services, Smith
Barney, Citibank branches and Primerica Financial Services in the Umted Stdtcs and various Citigroup
consumeT businesses internationally.

Up to $3 billion (with the amount {0 be determined by us, which we cyrrently cxpec’é 1o be $1 billion) of
the purchase price will be paid in our common stock (or, in the circumstances described below, non-voting
convertible participating preferred stock) with the remainder paid in cash, The amount of common stock that
we issue at the closing will be determined based on the average daily closmg price of our common stock for the
10 trading days prior 1o the closing date. I the common stock thal we jssue at ‘closing, taken together with
existing shares of our capital stock owned by Citigroup and its affiliates, would exceed 4.9% of our outstanding
caprien’ svook, Sigroap My requie ay i isws o Chagroap, o1 dew o 6 sAares o common stock m excess of
4.9% of our outstanding capital stock, shares of our non-voting convertible participating preferred stock. Any
such preferred stock, if issued as part of the Acquisition, will rank Junior 1o the series A preferred shares and
the series B preferred shares we issued on June 13, 2005 and June 16, 2005, respectively. Under the terms of
the Acquisition Agreement, in no event may the common stock and any preferred stock we provide as
consideration exceed 9.4% of our issued and outstanding capital stock. We intend to finance the cash portion
of the purchase pricc through dividends from our insurance subsidiaries {which have already been paid),
proceeds from the issuance of commercial-paper and proceeds from offerings of various other forms of
securities, including the senior notes offered hereby, the serics A preferred shares, the series B preferred
shares, the 6.375% mandatorily convertible common equity units, which we cxpe}:t to issue on June 21, 2005,
and the expected issuance of Sterling denominated senior notes. In the event that any of the proposed offerings
of mandatorily convertible common equity units and senior notes cahpnot be .completed on commercially
acceptable terms, we may borrow up to $7 billion, reduced by the amount financed from securities offerings
) alrcady completed, under a bridge financing facility. See “Use of Proceeds,” “Capitalization and Indebted-
ness” and the notes 1o our unaudited pro forma condensed consolidated financial statements included herein.

Overview of Citigroup L&A

Citigroup L&A provides insurance and other financial services to g broad spectrufn of individual and
institutional customers in the United States and select international maviets. Citigroup L&A’s U.S. business
principally operates through TIC, based in Hartford, Connecticut. Cit;igmup L&A’s international business
operates in several countries with wholly owned subsidiaries in Austialia, Brazit, Argéntina, the United
Kingdom, Belgium and Poland and a joint venture in each of Japan and Hong Kong. Citigroup L&A also
includes certain individual life and retail annuity business in run-off stag;s since 2003.

At December 31, 2004, Citigroup L&A’s total assets were $97.3 billién, approximately 96% of which was
associated with domestic operations. Citigroup L&A’s net income for the year ended December 31, 2004 was
$901 million, to which domestic and international operations contributed 9]% and 9%, respectively.

S-54



Citigroup L&A U.S. Operations -
Citigroup L&A’s principal U.S. product offerings include:

» Retail annuity products, including fixed and variable deferred annuities and payout annuities. Citigroup
L&A distributes its individual annuity products through -Citigroup affiliated channels ($3.9 billion of
individual retail annuity premium and deposits in 2004) and non-affiliated channels ($1.8 billion of
individual annuity premivm and deposits in 2004). The Citigroup affiliated channels include CitiStreet
Retirement Services, Smith Barney, Primerica Financial Services and Citibank branches. Non-
affiliated channels include a nationwide network of independent financial professionals and indepen-
dent broker-dealers, including Morgan Stanley, Merrill Lynch & Co., Fidelity, AXA and Wachovia
Securities. ,

s Individual life insurance products, including term, universal and variable life insurance. Citigroup
L&A’s individual life insurance products are primarily marketed by independent financial profession-
als, who accounted for $745 miliion of the $964 million total life insurance sales for 2004,

o Institutional annuity products, including institutional pensions, GICs, payout annuities, group annuities
sold to employer-sponsored retirement and savings plans, structured settlements and funding agree-
ments. Citigroup L&A’s institutional annuity products are sold through direct sales and various
intermediaries.

Citigroup L&A International Operations

Citigroup L&A’s international operations offer a variety of insurance products, including credit insurance,
basic indemnity policies (such as accident and health products}, traditional term life, group life, whole life,
endowment, fixed and variable annuities, pension annuities and unit-linked policies. Citigroup L&A distrib-
utes its products in international markets primarily through Citigroup’s consumer businesses, including -its
retail banking, credit card and consumer finance franchises, as well as through non-proprictary channels.
International sales are also conducted through direct mail and telemarketing, branch sales, wholesaling
networks, agencies and direct sales agents.

Non-Competition Covenant

For a period of seven years (or, in the case of Argentina, two years) following the closing date, Citigroup
and its affiliates are prohibited under the Acquisition Agreement from issuing or reinsuring life insurance and
annuity contracts in the United States and internationally {with the exception of Mexico) and from issuing or
reinsuring accident and health insurance in Australia, Belgium, Brazil, China, Hong Kong, Japan, Poland and
the United Kingdom, subject to a number of exceptions, inchiding without limitation: (i) the issuance and
distribution of term life insurance products by Primerica Life Insurance Company and its subsidiaries in
specified countries, including the United States, (ii) the issuance by certain of Citigroup’s affiliates of a
limited number of insurance products that are bundied and sold with Citigroup affiliated consumer credit
products through Citigroup bank distribution channels in the United States and Canada, (iii) for certain other
insurance company affitiates of Citigroup not acquired as part of the Acquisition, issuing, distributing or
administering any insurance products, which business in the aggregate, for all such insurance companies, may
account for no more than $80 million in net revenues on an annual basis in the United States and $20 million
in net revenues on an annual basis outside the United States and (iv) acquiring companies with life insurance,
annuity and accident and health insurance operations whose net revenues and net earnings derived from these
operations do not exceed certain contractually specified thresholds.

Distribution Agreements

As a condition to closing, MetLife, Inc. and Citigroup will enter into ten-year distribution agreements
pursuant to which Citigroup will provide MetLife with access to certain Citigroup distribution channels,
subject to appropriate suitability and other standards, including the competitiveness of MetLife’s products and
the financial strength of its providers. MetLife will have rights to continue the existing distribution
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arrangements between the lfife insurance companies acquired by MetLife under the Acquisition Agreement

and distributors affiliated with Citigroup with respect to the acquired life insurers’ existing products, and in

certain circumstances, to substitute MetLife products for the acquired life insurers>products. In addition, for

the first seven years of the distribution agreements, MetLife will have the right to have its bid considered in

the event that distributors affiliated with Citigroup seek te distribute new Citigroup-branded life insurance

products (other than term life insurance). This right does not apply to cases where distributors are approached
. on an unsolicited basis with proposals for Citigroup-branded life insurance products.

Investor Rights Agreement

, In connection with the issuance of MetLife, Inc.’s common stock to Citigroup as part of the Acquisition
- purchase price, we will enter into an investor rights agrecment with Citigroup. -Under the investor rights
agreement, at Citigroup’s request we will use our best efforts to promptly file a shelf registration statement
providing for the resale of such number of shares of MetLife, inc.'s common stock held by Citigroup as
~ Citigroup requests on a delayed or continuous basis pursuant to Rule 415 under the Securities Act. Citigroup
- will be entitled to effect betwren two and four fully marketed underwritten takedowns (but in any event no
more than two fully marketed underwritten takedowns in any 12 month period) under the shelf registration
statement depending on the amount of MetLife,” Inc.’s common stock issued to~Citigroup as part of the
Acquisition purchase price. Citigroup may also demand that MetLife, Inc. file registration statéments with the
SEC providing for “one-off” offerings of-all or a portion of MetLife, Inc.’s common-stock issued to Citigroup
- as part of the Acquisition purchase price. Citigroup will be permitted to effect between two and four demand
" regisirations less any underwritten takedowns previously completed off of the shelf registration statement
- described above. Citigroup may transfer all or a portion of its then-remaining demand registration rights to a
third party who acquires at least 20% of the total amount of stock consideration paid to Citigroup as part of the
Acquisition purchase price, provided that such third party agrees to be bound by the terms of the investor
rights agreement. Subject to customary exceptions; Citigroup may not (i} transfer more than 5% of MetLife,
Inc.’s outstanding common stock to a competitor of MeiLife, Inc.; or {ii} transfer more than $1 billion in the
‘aggregate of MetLife, Inc.’s stock considération paid to Citigroup as part of the Acquisition purchase price to
any one person. These restrictions on transfer will not apply 1o any transfer pursuant o Rule 144 under the
—Securities Act or offerings made under a shelf registration statement, demand-regisirations or piggyback
registrations. '

If we issue stock consideration to Citigroup in connection with the Acquisition for $1 billion or less of the
purchase price, Citigroup may not sell any of the stock consideration for 12 months following the closing of the
Acquisition. If we issue stock consideration to Citigroup for more than $1 biilion of the purchase price,

- Citigroup may not sell $1 billion of the stock consideration for 12 months following the closing of the
- Acquisition and any additional amount in excess of $1 billion for six months following the closing of the
~ Acquisition. These restrictions will not restrict sales of the stock consideration by Citigroup (i} as nominee of
customers in the ordinary cousse of business, (ii) in private offerings that do not regiiire registration under the
Securities Act at any time after six months following the closing if the transferee agrecs to be bound by the

. terms of_the investor rights agreement or.(iii} to MetLife, Inc. -

Citigroup has also agreed that untilsuch time as it holds less than 5% of MetLife, Inc’s outstanding
comnon stock, it will agree {0 a pumber of standstill provisions, including (i) noi to propose to acquire, or to
. acquire any securities or other property of MctLife, Inc. or make any statement about any merger or other
- corporate transaction of MetLife, Inc., (i) not to seck representation on MetLife, Iiic.’s board of directors or
the removal of any directors from MetLife, Inc.’s board of directors, {iil) not to make any solicilation of
~ proxies 10 vote MetLife, Inc’s securities, (iv) not to form or join a “group” with respect to amy of
- MetLife, Inc.’s voting sccurities, (v) not.to seek to control MetLife, Tnc.’s managefnent or MetLile, Inc.’s
- board of directors, (vi) not to deposit any of MetLife, Inc.’s securities in a voting trust and (vu) not to make a

- public request, or advise or otherwise assist others, to do any of the foregoing. i
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Other Ancillary Agreements

In addition to the distribution agreements and the investor rights agreement described above, we will also
enter into several other agreements with Citigroup in connection with the Acquisition. These agreements
include investment management agreements, pursuant to which affiliates of Citigroup will continue to provide
certain management and advisory scrvices to Citigroup L&A, and Citigroup L&A will continue to include
funds advised or sub-advised by Citigroup affiliates as investment alternatives under variable life insurance
policies and variable annuity contracts, following the closing of the Acquisition, a license agreement governing
the use of certain inteliectual property rights of Citigroup and its affiliates and MetLife, Inc. and its affiliates
and a transition services agreement, pursuant to which Citigroup L&A and Citigroup, following the closing of
the Acquisition, will continue to provide each other services that they provided to each other prior to the
closing, in each case for a specified term.

Conditions te Closing

The respective obligations of each of MetL.ife and Citigroup to effect the Acquisition are conditioned
upon the satisfaction of the following conditions:

e expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended,

» completion of required filings with, and receipt of required authorizations, consents and approvals of,
insurance regulatory authorities;

» completion of required filings with, and receipt of required authorizations, consents and approvals of
other governmental or regulatory bodies, agencies, court or authorities, except to the extent that the
failure to make or obtain such filings, authorizations, consents and approvals would not, individually or
in the aggrepgate, reasonably be expected to have a material adverse effect on the condition (financial or
otherwise), business or operating results of MetLife or the Citigroup L&A business, a material adverse
effect on Citigroup, or a material adverse change or effect on the ability of Citigroup or MetLife to
timely perform their obligations under the Acquisition Agreement or the transactions contemplated
thereunder;

+ absence of legal or regulatory conditions, restrictions, undertakings or limitations with respect to any
authorizations, consents or approvals by insurance regulatory authorities or any other governmental or
regulatory body, agency, court or authority in connection with the Acquisition which would, individu-
ally or in the aggregate, reasonably be expected to have a material adverse effect on the condition
(financial or otherwise), business or operating results of MetLife or the Citigroup L&A business, a
material adverse effect on Citigroup, or a material adverse change or effect on the ability of Citigroup
or MetLife to timely perform their obligations under the Acquisition Agreement or the transactions
contemplated thereunder; and

+ absence of any statute, rule, regulation, judgment or order being in effect by any governmental or
reguiatory body, agency, court or authority that restrains, enjoins or otherwise prohibits the consumma-
tion of the Acquisition or that makes the consummation of the Acquisition illegal.

MetLife’s obligation to effect the Acquisition is also subject to, among other things, the satisfaction or
waiver by MetLife, at or prior to the closing of the Acquisition, of the following conditions:

» the representations and warranties of Citigroup set forth in the Acquisition Agreement are true and
correct as of the date of execution of the Acquisition Agreement and as of the closing date of the
Acquisition (subject to certain exceptions), except where any failure of the representations and
warranties to be true and correct would not reasonably be expected to have, individually or in the
aggregate, a material adverse effect on the condition_(financial or otherwise), business or operating
results of the Citigroup L&A business or a material adverse change or effect on the ability of Citigroup
to perform timely its obligations under the Acquisition Agreement or the transactions contemplated
thereunder; and :
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« Citigroup has performed in afl material respects all obligations required to be performed by it under the
Acquisition Agreement.

Citigroup’s obligation to effect the Acquisition is also subject to, among other things, the satisfaction or
waiver by Citigroup, at or prior to the closing of the Acquisition, of the following conditions:

+ the representations and warranties of MetLife set forth in the Acqulsmon Agreement are truc and

- correct as of the date of execution of the Acquisition Agreement and as of the closing date of the

_Acquisition (subject to certain exceptions), except where any failure of. the representations and

" warranties to be true and correct would not reasonably be expected to have, individually or in the

aggregate, a material adverse effect on the condition (financial or otherwise), business or operating

= = results of MetLife or 2 material adverse change or effect on the ability of MetLife to perform timely its
obligations under the Acquisition Agreement or the transactions contemplated thereunder;

* MetLife has performed in all material respects all requirements required to be performed by it under
the Acquisition Agreement; and -

« approval for the listing on the New York Stock Exchange of the MetLife, Inc. common stock issued to
Citigroup in the Acquisition (including any shares issuable upon conversion of any non-voting
converlible participating preferred stock issued to Citigroup in the Acquisi’ﬁon).

The closing of the Acquisition is also subject to the execution and dclwcry of lhe various ancillary
agreements described above and certain other deliverables.

The closing of the Acquisition wilt take place on the first business day of the month following the date on
which the last of the conditions to closing under the Acquisition Agreement is either satisfied or waived, unless
the closing is delayed. MetLife, Inc., for example, may delay closing for a period not to exceed three months
following the date on which the SEC has confirmed that it is not undertaking a review of a registration
statement of MetLife, Inc. to be used to offer and sell securities as part of the financing by MetLife, Inc. of the
* Acquisition purchase price. We received conﬁrmanon on May 12, 2005 that this rcgrstrdtlon statement would

not be reviewed by the SEC. - -

" Termination

MetLife and Citigroup may terminate the Acquisition Agreement by mutual consent Also, either party
may terminate the Acquisition Agreement if:

« the Acquisition has not been consummated before January 31, 2006, unless the party secking to
terminate the Acquisition Agreement. has materially breached any representation, warranty, covenant
or obligation under the Acquisition Agreement and the failure of the Acqmsmon to occur on or before

. that date has arisen out of, or resulted from, the material breach; or

+ the other party breaches any of its representations, wartanties, covenants or obligations in the
Acquisition Agreement, which breach would prevent satisfaction of a closing condition and the breach
- is incapable of being ¢ured, or'is not"cured, within 60 days after receipt of written notice of the breach,

For further information on the pro forma effect of the Acquisition on MctLlfc s ﬁnanmal statements, see
“Unaudited Pro Forma Condensed Consohdatcd Financial Information.”
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DESCRIPTION OF THE SENIOR NOTES

The following description of the particular terms of each series of senior noles supplements the
description of the general terms and provisions of the debt securities set forth under “Description of Debt
Securities” beginning on page 6 in the accompanying prospectus. The accompanying prospectus contains a
detailed summary of additional provisions of the senior notes and of the indenture, dated as of November 9,
2001, between MetLife, Inc. and Bank One Trust Company, N.A. (predecessor to J.P. Morgan Trust Com-
pany, Naticnal Association), as trustee, under which the senior notes will be issued. The following description
replaces the description of the debt securities in the accompanying prospectus, to the extent of any
inconsistency. Terms used in this prospecius supplement that are otherwise not defined will have the meanings
given to them in the accompanying prospectus. As used in-this “Description of the Senior Notes™ section,

[0 LYY LA N1

we,” “us,” “our” and “MetLife” mean MetLife, Inc. and do not include its subsidiaries.

General
Certain Terms of the 5.00% Senior Notes due 2015

The senior notes due 2015 are a series of debt securities described in the accompanying prospectus, and
are senior debt securities. MetLife will issue the senior notes due 2015 under the indenture dated as of
November 9, 2001 between us and Bank One Trust Company, N.A. (predecessor to J.P. Morgan
Trust Company, National Association), as trustee, as supplemented by a Twelfth Supplemental Indenture,
dated as of June 23, 2003, between us and the trustee. There is no limit on the aggregate principal amount of
senior notes of this series that Metlife may issue under the indenture, subject to compliance with the
provisions described below under “Further Issues.”

The senior notes due 2015 will bear interest at the rate of 5.00% per year. Interest will accrue from
June 23, 2005. Interest on the senior notes due 2015 will be payable semi-annually in arrears on June 15 and
December 15, of each year, commencing December 15, 2005, to the persons in whose names the senior notes
due 2015 are registered at the close of business on the preceding May 31 or November 30 (whether or not a
business day), as the -case may be. Interest will be computed on the basis of a 360-day year consisting of
twelve 30-day months. In the event that any date on which interest is payable on the senior notes due 2015 is
not a business day, then a payment of the interest payable on such date will be made on the next succeeding
day that is a business day, except that, if such business day is in the next succeeding calendar year, such
payment shall be made on the immediately preceding business day, in each case with the same force and
effect as if made on the date the payment was originally payable. Accordingly, no interest will accrue on the
amount so payable for the period from and after such interest payment date to the date the payment is made.

Unless the senior notes due 2015 are redeemed prior to maturity, the senior notes due 2015 will mature,
and the principal amount of the senior notes due 2015 will become payable, on June 15, 2015,

The senior notes due 20135 will not be entitled to any sinking fund.

Certain Terms aof the 5.70% Senior Notes due 2035

The senior notes due 2035 are a series of debt sccurities described in the accompanying prospectus, and
are senior debt securities. MetLife will issuc the senior notes due 2035 under the indenture dated as of
November 9, 2001 between us and Bank One Trust Company, N.A. (predecessor to J.P. Morgan Trust
Company, National Association), as trustee, as supplemented by a Thirteenth Supplemental Indenture, dated
as of June 23, 2005, between us and the trustee. There is no limit on the aggregate principal amount of senior
notes of this series that MctLife may issue under the mdcnturc subject to compliance with the provisions
described below under “Further Issues,”

The senior notes due 2035 will bear interest at the rate of 5.70% per year. Interest will accrue from
June 23, 2005. Interest on the senior notes due 2035 will be payable semi-annually in arrears on June 15 and
December 15 of cach year, commencing December 15, 2005, to the persons in whose names the senior notes
due 2035 are registered at the close of business on the preceding May 31 or November 30 (whether ot not a
business day), as the case may be. Interest will be computed on the basis of a 360-day year consisting of
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- twelve 30-day months. In the event that any date on which interest is payable on the senior notes due 2035 is
not a business day, then a payment of the interest payable on such date will be made on the next succeeding
day that is a business day, except that, if such business day is in the nex{ succeeding calendar year, such
payment shall be made on the immediately preceding business day, in cach case with the same force and
effect as if made on the date the payment was originally payable. Accordingly, no interest will accrue on the
amount so payable for the period from and after such interest payment date to the date the payment is made.

Unless the senior notes due 2035 are redeemed prior to maturity, the senior notes due 2035 will mature,
and the principal amount of the senior notes-due 2035 will become payable, on June 15, 2035,

The senior notes due 2035 will not be entitled to any sinking fund.

_ Further Issues

MetLife may, without the consent of the holders of the senior notes, issue additional senior notes of a
series having the same ranking and the same interest rate, maturity and other terms as the senior notes of that
series offered by this prospectus supplement, except for the issue price and issue date-and, in some cases, the

" first interest payment date. Any additional senior notes having such similar terms will, together with the
applicabie senior notes offered by this prospectus supplement, constitute a single series of senior notes under
the indenture. No additional senior notes may be issued if an Event of Default has occurred and is continuing

_ with respect to the applicable series of senior notes. MetLife will not issue any additional senior notes intended

~ to form a single serics with the applicable series of senior notes unless the additional senior notes will be
fungible with all senior notes of the same series for U.S. federal income tax purposes.

Ranking

The senior notes will be unsecured obligations of MetLife and will rank equally in right of payment with
all of MetLife's existing and firture unsecured, unsubordinated indebtedness. The senior notes will rank senior

to any subordinated indebtedness. . = -

Because MetLife is principally a holding company, its right to participate in any distribution of assets of

_ any subsidiary (including Metropolitan Life and, if acquired in connection with the Acquisition, the
subsidiaries comprising Citigroup L&A), upon the subsidiary’s dissolution, liquidation or reorganization or
otherwise, is subject to the prior claims of creditors of the subsidiary, except to the extent MetLife may be

" recognized as a creditor of that subsidiary. Accordingly, MetLife’s obligations under the senior notes will be
effectively subordinated to all existing and future indebtedness and liabilitics of its subsidiaries, including
liabilities under contracts of insurancé and annuities written by MetLife’s insurancé subsidiaries. Holders of
senior notes should look only to MetLife’s assets for payment thereunder. -

_"Optional Redemption - - = H

The senior notes of each series will be redeemable prior to maturity, at our option, in whole at any time or
_in part from time to time {any such date fixed for redemption, an “Optional Redemption Date™), at a
redemption price equal to the greater of: )

* 100% of the principal amount of such senior notes; and

» an amount equal to the sum of-the present values of the remaining scheduled payments of principal and
interest on such senior notes, not including any portion of the payments of interest accrued as of such
Optional Redemption Date, discounted to such Optional Redemption Date on a semi-annual basis

- (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate, plus 15 basis
points, in the case of the senior notes due 2015, and 20 basis points, in the cage of the senior notes due
2035; ' ’

plus, in each case, accrued and unpaid interest on such senior notes to, but excluding, such Optional
Redemption Date. )
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If our proposed acquisition of the U.S. Operations of Citigroup L&A in connection with the Acquisition
is not consummated or is terminated on or prior to September 30, 2005, the senior notes of each series will be
redeemable prior to maturity, at our option, in whole (but not in part) by maiting notice of our election to so
redeem to registered holders of such series of senior notes on or before October 7, 2005 (which notice shall be
mailed not less than 15 business days and not more than 20 business days before the date fixed for
redemption) (such date fixed for redemption, the “Trigger Redéﬁmption Date™), at a redemption price equal
to the greater of: ' A

* 100% of the principal amount of the senior notes to be redeemed; and

« an amount equal to the sum of the present values of the remaining scheduled payments of principal and
interest on such senior notes, not including any portion of the payments of interest accrued as of such
Trigger Redemption Date, discounted to such Trigger Redemption Date on a semi-annual basis
(assuming a 360-day yecar consisting of twelve 30-day months) at the Treasury Rate, plus 87 basis
points, in the case of the senior notes due 2015, and 127 basis points, in the case of the senior notes due
2035,

plus, in each case, accrued and unpaid interest on such senior notes to, but excluding, such Trigger
Redemption Date. :

“Treasury Rate” means the rate per year equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, calculated using a price for the Comparable Treasury [ssue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such Optional Redemption
Date or Trigger Redemption Date, as the case may be. The Treasury Rate shall be calculated on the third
business day preceding the Optional Redemption Date or Trigger Redemption Date, as the case may be.

“Comparable Treasury Issue’ means the United States Treasury sccurity selected by the Independent
Investment Banker as having a maturity comparable to the remaining term of the series of senior notes to be
redeemed that' would-be utilized, at the time of selection and in accordance with customary financial practice,
in pricing new-issues of corporate debt securities of comparable maturity to the remaining term of such series
of senior notes,

“Independent Investment Banker” means either Bane of America Securities LLC or Goldman, Sachs &
Co., as selected by MetLife, and any successor firm or, if such firm is unwilling or unable to select the
Comparable Treasury Issue, an independent investment banking institution of national standing appointed by
the trustee after consultation with us. '

“Comparable Treasury Price” means with respect to any Optional Redemption Date or Trigger
Redemption Date for a series of senior notes (1) the average of the Reference Treasury Dealer Quotations for
such Optional Redemption Date or Trigger Redemption Date, after excluding the highest and lowest of such
Reference Treasury Dealer Quotations, or (2) if the trustee obtains fewer than five such Reference Treasury
Dealer Quotations, the average of all such quotations. -

“Reference Treasury Dealer” means each of Banc of America Securities LLC, Goldman, Sachs & Co.,
Deutsche Bank Securities Inc. and two other primary U.S. government securities dealers (each a “Primary
Treasury Dealer™), as specified by us; provided, that (1) if any of Banc of America Securities LLC, Goldman,
Sachs & Co., Deutsche Bank Securities Inc. or any Primary Treasury Dealer as specified by us shall cease to
be a Primary Treasury Dealer, we will substitute therefor another Primary Treasury Dealer and (2) if we fail
to select a substitute within a reasonable period of time, then the substitute will be a Primary Treasury Dealer
selected by the trustee after consultation with us,

“Reference Treasury Dealer Quotations' means, with respect to each Reference Treasury Dealer and any
Optional Redemption Date or Trigger Redemption Date, the average, as determined by the trustee, of the bid
and asked prices for the Comparable Treasury [ssue (expressed, in each case, as a percentage of its principal
amount) quoted in writing ‘to the trustee by such Reference Treasury Dealer at 5:00 p.m., New York City
time, on the third business day preceding such Optional Redemption Date or Trigger Redemption Date.
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If less than all of the senior notes of cither series are to be redeemed, the trustee will select the senior
notes or portions of the senior notes to be redeemed by such method as the trustee deems fair and appropriate.
The trustee may select senior notes and portions of senior notes in amounts of $2,000 and whole multiples of
$1,000 in excess of $2,000,

With respect to a redemption on an Optional Redemption Date, notice of any such redemption will be
mailed at least 30 days but not more than 90 days before the Optional Redemption Date to each holder of the
senior notes to be redeemed. With respect to.a redemption on a Trigger Redemption Date, notice of any such
redemption will be mailed at ieast 15 business days but not more than 2¢ business days before the Trigger
Redemption Date to each holder of the senior notes to be redeemed. Unless we defanlt in payment of the
applicable redemption price, on or afteéf the Optional Redemption Date or Trigger Redempnon Date, interest
will_cease to accrue on the senior notes called for redemption. -

Defeasance

The discharge, defeasance and covenant defeasance provisions of the indenture 'describ;ed under the
caption “Description of Debt Securities — Discharge, Defeasance and Covenant:Defeasance” on page 12 of
the accompanying prospectus will apply to the senior notes.

Notices

We will mail notices to the addresses of the holders of the senior notes that are shown on the registers for
the senior notes. - :

ThelTrusféé; Paying Agenis and Transfer Agents

J.P. Morgan Trust Company, National Association (as successor to Bank One Trust Company, N.A.) is
_ the trustee under the indenture. The trustee and its affiliates also perform certain commercial banking services
for-us and-may serve as trustee pursuant té indentures and other instruments entered into by us or trusts
established by us in connection with future issues of securities, for which they receive customary fees. The
trustee will be the paying agent and transfer agent for the senior notes.

Book-Entry; Delivery and Form

The senior notes will be offered and sold in principal amounts of $2,000 and whole multiples of $1,000 in
excess of $2,000. We will issue the senior notes of cach series in the form of one or more permanent global
notes in fully registered, book-entry form, which we refer to as the “global notes.” Each global note will be
deposited with, or on behalf of, The Depository Trust Company (“DTC”) or any successor thereto (the
“Depositary™), as depositary, and registered in the name of Cede & Co. (DTC’s partnership nominee). Unless
and-until it is exchanged in whole or in part for senior notes in definitive form, no global note may be
transferred-except as a whole by the Depositary to a nominee of such Depositary, by such nominee to the
Depository or by a nomince of the Depositary to another nominee of such Depositary. Investors may elect to
hold interests in the global notes through either the Depositary (in the United States) or through Clearstream
Banking, société anonyme, Luxembourg (“Clearstream’) or Euroclear Bank S.A./N.V., as operator of the
" Euroclear System (“Euroclear™), if they are participants in such systems, or indirectly through organizations
~ which are participants in such systems: Clearstream and Euroclear will hold interests on behall of their
_ participants through customers’ securities accounts in Clearstream’s and Euroclear’s names on the books of
their respective depositaries, which in turn will hold such interests in customers’ securities accounts in the
depositaries’ names on the books of DTC. Citibank, N.A. will act as. depositary for Clearstream and
JPMorgan Chase Bank, N.A. will act as depositary for Euroclear (in such capacmcs collectively, the “U.S.
- Depositaries™).

DTC advises that it is a limited-purpose trust company organized under the New Y'ork Banking Law, a
“banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation™ within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of
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1934, as amended. DTC holds and provides asset servicing for over 2 million issues of U.S. and non-U.S,
equity issues, corporate and municipal debt issues, and money market instruments from over 85 countries that
DTC’s participants {“Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among
Participants of sales and other securities transactions in deposited securities, through electronic computerized
book-entry transfers and pledges between Participants’ accounts. This eliminates the need for physical
movement of securities certificates.

“Direct Participants” in DTC include both U.S, and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“*DTCC”). DTCC, in turn, is owned by a number of Direct
Participants of DTC and members of the National Securities Clearing” Corporation, Government Securities
Clearing Corporation, MBS Clearing Corporation, and Emerging Markets Clearing Corporation, each of
which is a subsidiary of DTCC, as well as by the New York Stock.Exchange, Inc., the American Stock
Exchange LLC, and the National Association of Securities Dealers, Inc. Access to DTC’s book-entry system
is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct
Participant, cither directly or indirectly (“Indirect Participants™).

Purchases of the senior notes under DTC’s book-entry system must be made by or through Direct
Participants, which will receive a credit for the senior notes on the records of DTC. The ownership interest of
each actual purchaser of the senior notes, which we refer to as the “beneficial owner,” is in turn to be recorded
on the Participants’ records. Beneficial owners will not receive written confirmation from DTC of their purchase,
but beneficial owners are expected to receive written confirmations providing details of the transactions, as well
as periodic statements of their holdings from the Direct Participant or Indirect Participant through which the
beneficial owner entered into the transaction. Transfers of ownership interests in the global notes will be effected
only through entries made on the books of Participants acting on behalf of beneficial owners. Beneficial owners
will not receive certificates representing their ownership interests in the global notes, except in the event that use
of the book-entry system for the senior notes is discontiniled. The laws of some states require that certain
purchasers of securities take physical delivery of such securities in definitive form. Such limits and such laws
may impair the ability to own, transfer or pledge beneficial interests in the global notes.

To facilitate subsequent transfers, all global notes deposited by Participants with DTC are registered in
the name of DTC’s partnership nominee, Cede & Co. The deposit of the global notes with DTC and their
registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge of the
actual beneficial owners of the senior notes; DTC’s records reflect only the identity of the Direct Participants
to whose accounts such senior notes are credited, which may or may not be the beneficial owners. The
Participants will remain responsible for keeping account of their holdings on behalf of their customers.

So long as DTC or its nomince is the registered owner and holder of the global notes, DTC or its
nominee, as the case may be, will be considered the sole owner or holder of the senior notes represented by the
global notes for all purposes under the indenture. Except as provided below, beneficial owners of interests in
the global notes will not be entitled to have book-entry notes represented by the senior notes registered in their
names, will not receive or be entitled to receive physical delivery of senior notes in definitive form and will not
be considered the owners or holders thercof under the indenture. Accordingly, each beneficial owner must rely
on the procedures of DTC and, if the person is not a Participant, on the procedures of the Participants through
which such person owns its interest, to exercise any rights of a holder under the indenture. We understand that
under existing industry practices, in the event that we request any action of holders of senior notes or that an
owner of a beneficial interest in the senior notes desires to give or take any action which a holder is entitied to
give or take under the- indenture, DTC would authorize the Participants holding the relevant beneficial
interests to give or take the action, and the Participants would authorize beneficial owners owning through the
Participants to give or to take the action or would otherwise act upon the instructions of beneficial owners,
Conveyance of notices and other communications by DTC to Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to beneficial owners, will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time
to time.
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Payments of principal of and intcrest on the senior notes will be made to DTC, Wewill send all required
reports and notices solely to DTC as long as DTC is the registered holder of the global notes. Neither we, the
trustee, nor any other agent of ours or agent of the trustee will have any responsibility or fiability for any aspect
of the records relating to, or payments made on account of, beneficial ownership interests in global notes or for
maintaining, supervising or reviewing any records relating to the beneficial ownership interests. DTC's practice
is to credit the accounts of the Direct Participants with payment in amounts proportionate to their respective
holdings in principal amount of beneficial interest in a security as shown on the records of DTC, unless DTC
has reason to believe that it will not receive payment on the payment date. Payments by Participants to
beneficial owners will be governed by standing instructions and customary practices, as is the case with
securities held for the accounts of customers in: bearer form or rcgtstcred in “street name,” and will be the
responsibility of the Participants. -~ - - '

Clearstream advises that it s incorporated as a bank under the laws of Luxembourg. As a registered bank
in Luxembourg, Clearstream is subject to'regulation by the Luxembourg Commission for Supervision of the
Financial Sector. Clearstream was formed inn January 2000 by the merger of Cedel International and Deutsche
Boerse Clearing and was fully acquired by the Deutsche Boerse Group in July 2002. Clearstream holds
securities for its participating organizations (“Clearstream Participants”) and facilitates the clearance and
scttlement of securities transactions between Clearstream Participants through electronic book-entry changes
in accounts of Clearstream Participants, thereby eliminating the need for physical movement. of certificates.
Clearstream Participants are recognized. financial institutions around the world, including underwriters,
securitics brokers and dealers, banks, trust companies and clearing corporations. In the United States,
Clearstream Participants are limited to securities brokers and dealers and banks, and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and
trust companies that clear through or maintain .a custodial relationship with a Clearstream Participant either
directly-or indirectly. Clearstream “is an Indirect Participant in DTC. Clearstream pfovides to Clearstream
Participants, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded securities and securities lending and borrowing. Clearstream interfaces with domestic
securities markets in several countries. Clearstream has established an electronic bridge with Euroclear Bank
S.A./N.V. to facilitate settlement of trades between Clearstream and Euroclear.

Distributions with respect to the senior notes held beneficially through Clearstream will be credited to
cash accounts of Clearsiream Participants in accordance with its rules and proccdurcs to the extent received
by Clearstream.

Euroclear advises that it was created in 1968 to hold securities for pammpants of Euroclear (“Euroclear
Participants”) and to clear and settle transactions between Euroclear Participants through-simultaneous
electronic book-entry delivery against payment, thereby eliminating the need for physical movement of
certificates and any risk from lack of simultancous transfers of securities und cash: Euroclear includes various
other services, including securities-lending and borrowing, and interfaces with domestic markets in several
countries. The Euroclear System is ownéd by Euroclear plc and operated through a. license agreement by
Euroclear Bank S.A./N.V,, a bank incorporated under the laws of the Kingdom of Belgium (the “Euroclear
Operator”), under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the
“Cooperative”). All operations are conducted by the Euroclear Operator, and all Euroclear securities
clearance accounts and Euroclear cash accounts are accounts with the Eufoclear Operator, not the
Cooperative, The Cooperative establishes policy for Euroclear on behalf of Euroclear Participants. Euroclear
Participants include banks (including central banks), securities brokers and dealers and other professional
financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to
other firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly
or indirectly. . . . -

The Euroclear Operator advises that it is régulated and examined by the Belgian Banking and Finance
Commission and the National Bank of Belgium.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms
and Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System,
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and applicable Belgian law (collectively, the “Terms and Conditions”}. The Terms and Conditions govern
transfers of securities and cash within Euroclear, withdrawals of securitics and cash from Euroclear, and
receipts of payments with respect to securities in Euroclear. All securities in Euroclear are held on a fungible
basis without attribution of specific certificates to specific securities clearance accounts. The Euroclear
Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no record of
or telationship with persons holding through Euroclear Participants.

Distributions with respect to the senior notes held beneficially through Euroclear will be credited to the
cash accounts of Euroclear Participants in accordance with the Terms and Conditions, to the extent received
by the U.S. Depositary for Euroclear.

Global Clearance and Seitlement Procedures

Initial settlement for the senior notes will be made in immediately available funds. Secondary market
trading between the Depositary Participants will occur in the ordinary way in accordance with the Depositary’s
rules and will be settled in immediately available funds using DTC’s Same-Day Funds Settlement System.
Secondary market trading between Clearstream Participants and/or Euroclear Participants will occur in the
ordinary way in accordance with the applicable rules and operiting procedures of Clearstream and Euroclear
and will be settled using the procedures applicable to conventional Eurobonds in immediately available funds.

Cross-market transfers between persons helding directly or indirectly through DTC on the one hand, and
directly or indirectly through Clearstream or Euroclear Participants, on the other hand, will be effected in
DTC in accordance with the DTC rules on behalf of the relevant European international clearing system by its
U.S. Depositary; however, such cross-market transactions will require delivery of instructions to the relevant
European international clearing system by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international
clearing system will, if the transaction meets its settlement requirements, deliver instructions to its U.S.
DPepositary to take action to effect final settlement on its behalf by delivering interests in the senior notes to or
receiving interests in the senior notes from DTC, and making or receiving payment in accordance with normal
procedures for same-day funds settlement applicable to DTC. Clearstream Participants and Euroclear
Participants may not deliver instructions directly to DTC.

Because of time-zone differences, credits of intcrests in the senior notes received in Clearstream or
Euroclear as a result of a transaction with a Depositary Participant will be made during subsequent sccuritics
settlement processing and will be credited the business day following the DTC settlement date. Such credits or
any transactions invelving interests in such senior notes scttled during such processing will be reported to the
relevant Euroclear or Clearstream Participants on such business day. Cash received in Clearstream or
Euroclear as a result of sales of interests in the senior notes by or through a Clearstream Participant or a
Euroclear Participant to a Depositary Participant will be received with value on the DTC settlement date but
will be available in the relevant Clearstream or Euroclear cash account only as of the business day following
settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate
transfers of the senior notes among participants of DTC, Clearstream and Euroclear, they are under no
obligation to perform or continue to perform such procedures and such procedures may be discontinued at any
time.

Certificated Notes

We will issue certificated senior notes to each person that DTC identifies as the beneficial owner of the
senior notes represented by the global notes upon surrender by DTC of the global notes if:

» DTC notifies us that it is unwilling or unable to continue as a depository for the global notes or DTC is
no longer registered or in good standing under the Securities Exchange Act of 1934, as amended, or
other applicable statute or regulation, and in either case, we have not appointed a successor depository
within 90 days of our receipt of that notice; or
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» We determine to no longer have the senior notes represented by global notes. We understand, however,
that under current industry practices, DTC would notify its Direct and Indirect Participants of our
decision, but will only withdraw beneficial interests from a global note at the request of each Direct or
Indirect Participant. In that cvent, certificates for the refated senior notes will be printed and delivered
to the applicable Direct or Indirect Participant. - -

Neither MetLife nor the trustee wil{ be liable for any delay by DTC, its nominee or any Direct
Participant or Indirect Participant in identifying the beneficial owners of the related senior notes. MetLife and
the trustee may conclusively rely on, and will be protected in relying on, instructions from DTC or its nominee
for all purposes, including with respect to the registration and delivery, and the respective principal amounts,
of the senior notes to be issued. -
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following summary describes certain material U.S. federal income tax consequences of the
acquisition, ownership and disposition of the senior notes by beneficial owners of the senior notes. This
summary is based on the Internal Revenue Code of 1986, as amended (the “Code”), and Treasury
regulations, rulings and judicial decisions as of the date hereof, all of which are subject to change, possibly on a
retroactive basis. The discussion applies only to beneficial owners that acquire the senior notes pursuant to the
offering at the initial offering price and who will hold the senior notes as capital assets within the meaning of
Section 1221 of the Code. This summary is for general information only and does not address all aspects of
U.S. federal income taxation that may be relevant to holders of the senior notes in light of their particular
circumstances or to holders subject to special rules (such as broker-dealers, banks or other financial
institutions, insurance companies, partnerships, tax-exempt organizations, persons that have a functional
currency other than the U.S. dollar, and persons who hold the senior notes as part of a hedging or conversion
transaction). If a partnership or an entity treated as a partnership for U.S. federal income tax purposes owns
any of the senior notes, the tax treatment of a partner or an equity interest owner of such other entity will
generally depend upon the status of the person and the activities of the partnership or other entity treated as a
partnership. If you are a partner of a partnership or.an equity interest owner of another entity treated as.a
partnership holding any of the senior notes, you should consult your tax advisors. This summary does not
address the effects of any state, local or non-U.S. tax laws. Prospective holders should consult their tax
advisors as to the particular tax consequences to them of acquiring, holding and disposing of the senior notes.

For purposes of the following discussion, a “U.S. holder” means a beneficial owner of a senior note that is
for U.S. federal income tax purposes:

« an individual citizen or resident of the United States;

* a corporation (or other entity treated as a corporation for U.S, federal income tax purposes) created or
organized in or under the laws of the United States, any State or the District of Columbia,

* an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

« a trust, if (a) a court within the United States is able to exercisc primary supervision over
administration of the trust and one or more United States persons have authority to contro! all
substantial decisions of the trust or (b) it has a valid election in effect under applicable U.S. Treasury
regulations to be treated as a U.S. person.

For purposes of the following discussion, a “non-1.S, holder” means a beneficial owner of a senior note
that is a nonresident alien individual or a corporation, estate or trust that is not a U.S. person for U.S. federal
income tax purposcs.

U.S. Holders

Payments of Interest. Interest with respect to the senior notes will generally be taxable to a U.S. holder
as ordinary income at the time accrued or received, in accordance with such U.S. holder's method of
accounting for U.S. federal income tax purposes.

Disposition of Senior Notes.  Upon the sale, exchange, redemption, retirement or other disposition of a
senior note, a U.S. holder generally will recognize taxable gain or loss equal to the difference between the
amount realized on the sale, exchange, redemption, retirement or other disposition (except to the extent of
accrued but unpaid interest, which will be taxable as ordinary income) and such holder’s adjusted tax basis in
the senior notes. Any such gain or loss will be capital gain or loss, and will be long-term capital gain or loss if a
U.S. holder has held the senior note for more than one year. Long-term capital gains of noncorporate
U.S. holders that are recognized before January 1, 2009 are generally taxed at a maximum rate of 15%. The
deductibility of capital losses is subject to limitations. :
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Non-U.S. Holders

- Payments of Interest. A 30% U.S. federal. withholding tax will not apply to any payment of interest on a
senior note to a non-U.S. holder if theinterest qualifies for the “portfolio interest exemption.” This will be the
case provided that the non-U.S. holder: . =

= » does not actually or constructively own 10% or more of the total combined voting power of ali classes of
our stock that are entitled to vote within the meaning of Section 871(h) (3} of the Code;

» is not a controlled foreign corporation that is related to us through stock dwnership;

-+ is not a bank whose receipt of interest on the senior notes is described in Section 881 ((.) {3 (A) of the
Code; and -

« either (a) provides its name and address, and certifies, under penalties of péijury, that it is not a United
States person, which certification may be made on an TRS Form W-8BEN or successor form, or
{b) holds its sepior notes through various foreign intermediaries and _satisfies the certification
requirements of applicable Treasury regulations. '

Special certification and other Tules apply to certain non-U.S. holders that are eftities rather than
individuals, particularly entities ircated as partnerships for U.S. federal income tax purposes and certain other
flowthrough entities, and to non-U.8. holders acting as (or holding senior notes through) intermediaries.

If the portfolio interest excmption does’not apply, payments of interest will be subject to the 30%
U.S. federal withholding tax, unless the non=U.S. holder provides us with a properly executed (1) IRS
Form W-8BEN, or successor form, ciaiming an exemption from or reduction in withholding under the benefit
of a'tax treaty or (2) IRS Formi W-8ECI, or successor form, stating that interest paid on the senior note is not
subject to withholding tax because it is effectively connected with its conduct of a trade or business in the
Umted States. . -

If a non-U.S. holder is engaged in a tmde or business in the United States and interest on a senior note is
effectively connected with the conduct of that trade or business (and, if an income tax treaty applies, is
attributable to a U.S. permanent establishment maintained by the non-U.S. holder), such holder (although
exempt from the 30% withholding tax) will be subject to U.S. federal income tax on that intcrest on a net
income basis in the same manner as if the holder were a United States person as ‘defined under the Code. In

addition, if the holder is a foreign corporation, it may be subject to a branch profits tax egual to 30% of its
earnings and profits for the taxable year, subject to adjustments, that are effectively connccted with its conduct
of a trade or business in the United Siates. For this purpose, interest will be included in earnings and profits.
However, any branch profits tax that would otherwise apply may not apply, or may apply’at a reduced rate,
under an applicable income’ tax treaty that thc United States may have with a country of which the
non=U.S. holder is a “qualified resident.”  ~ ,

- Disposition of Senior Notes. The 30% U.S. federal withholding tax will not apply fo any gain that a
non-U.S. holder realizes on the sale, éxchange, redemption, retirement or other disposition of a senior note.

- Any gain realized on the disposition of a Senior note by a non-U.S. holder generally will not be subject to
U.S. federal income tax unlcss (i) that gain is-effectively connected with the conduct of a trade or business in
the United States by the holder (and; if an income tax treaty applics, is attributable to a U.S. permanent
establishment maintained by the non-U.S. holder), or (it} the holder is an individual who is present in the
United States for 183 days or more in the taxable year of that disposition and other conditions are met. If
(i) applies and the non-U.S. holder i§ a corperation, such hoider may be subject to the branch profits tax
referred to above, unless the holder qualifies for a lower rate or an exemption from such branch profits tax
under an applicable income tax treaty:

[

U. S Federal Estate Tax -

Senior notes will generally not be mctuded in a non-U.S. holder’s estate for U. S federal estate tax
purposes unless such holder owas, either actually or constructively, 10% or more of the total combined voting
powers of all the classes of our slock entitled to vote or, at the time of such holder’s death, payments with

S-68



respect to the senior notes would have been effectively connected to the conduct by such holder of a trade or
business in the United States.

Information Reporting and Backup Withholding

U.S. Holders. 1n general, information reporting requirements will apply to payments of principal and
interest made on the senior notes to, and to the proceeds of the sale of the senior notes within the United
States by, certain non-corporate U.S. holders of senior notes, and backup withholding at the applicable rate
will apply to these payments if the U.S. holder (i) fails to provide an accurate taxpayer identification number
in the manner required or (ii) is notificd by the Internal Revenue Service that it has failed to report all interest
and dividends required to be shown on its U.S. federal income tax returns.

Any amount withheld under the backup withholding rules is allowable as a credit against a holder’s
U.S. federal income tax liability, if any, and a refund may be obtained if the amount withheld exceeds the
holder’s actual U.S. federal income tax lability, provided the required information is furnished to the Internal
Revenue Service,

Non-U.S. Holders. 1In general, subject to the discussion above under “Non-U.S. Holders — Payments
of Interest,” a non-U.S. holder will not be subject to backup withholding with respect to payments that we
make to the non-U.S. holder, provided that we do not have actual knowledge that the holder is 2 United States
person and the holder has given us the statement or provided the certifications described above under
“Non-U.S. Holders — Payments of Interest.” In addition, subject to the discussion above under
“Non-U.S. Holders — Disposition of Senior Notes,” a non-U.S. holder will not be subject to backup
withholding or information reperting with respect to the proceeds of the sale or other disposition of a senior
note within the United States or conducted through certain U.S.-related financial intermediaries if the payor
receives the statements or certifications described above and does not have actual knowledge that the holder is
a United States person, as defined under the Code, or the holder otherwise establishes an exemption.

Any amount withheld under the backup withholding rules is allowable as a credit against a holder’s
U.S. federal income tdx liability, if any, and a refund may be obtained if the amount withheld exceeds the
holder’s actual U.S. federal income tax liability, provided thé required information is furnished to the Internal
Revenue Service.

Investors should consult their tax advisors concerning the applicability of the above tax consequences to
their particular situations, including the necessity of satisfying various certification requirements, and
concerning the applicability of other taxes, such as estate taxes and state and local taxes.
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UNDERWRITING -

- Subject to the terms and conditions of the underwriting agreement and pricing agreement dated the date
of this prospectus supplement, MetLife; Inc. has agreed to sell to each of the underwriters named below,
severally, and each of the underwriters has severally agreed to purchase, the principal amount of the senior
notes of each series set forth opposite its name below. Banc of America Securities' LLC afid Goldman,
Sachs & Co. will act-as joint global coordinators and, tegether with Deutsche Bank Securities Inc., I.P.
Morgan Securities Inc. and Wachovia Capital Markets, LLC, will act as joint book-running managers for the
offering. Banc of America Securitics LLC and Goldman, Sachs & Co. are the representatives of the
underwriters.

Principal Amount _ Principal Amount
of 5.00% Senior of 5.70% Secnior
: Notes Notes

- Underwriters , Duec 2045 - Due 2035
_ Banc of America Securities LLC . ..................... $ 140,000,000 _$ 140,000,000
“Goldman, Sachs & Co. ......... e 140,000,000 140,000,000
_Deutsche Bank Securities Inc. ........................ 140,000,000 140,000,000
J.P. Morgan Securities Inc. ..... B 140,000,000 -- 140,000,000
Wachovia Capital Markets, LLC . .................. ... 140,000,000 - 140,000,000
- A.G. Edwards & Sons, Inc. ... .. et 90,004,000 90,004,000
CCABNAMRO Inc. ... oo il e 26,666,000 ' 26,666,000
BNP Paribas Securities Corp. ............ ... .. ...... 26,666,000 26,666,000
"HSBC Seccurities (USAY Inc. ........................ 26,666,000 - 26,666,000
Piper Jaffray & Co. ....0. ... .0 i 26,666,000 - 26,666,000
Raymond James & Associates, Inc. ....... e 26,666,000 26,666,000
~ Wells Fargo Securities, LLC.......................... 26,666,000 - 26,666,000
~Guzman & Company ........... n SRR U 10,000,000 10,000,000
-Muriel Siebert & Co., Inc. ... ... ... .. . 10,000,000 10,000,000
-Samuel A. Ramirez & Co., Inc. .. ... oo ... 10,000,000 10,000,000
Toussaint Capital Partners, LLC ......... e, 10,000,000 - 10,000,000
_The Williams Capital Group, L.P. ................ ..., 10,000,000 10,000,000
: Total ..ot $1,000,000,000 ~ § 1,000,000,000

“The underwriting agreement provides that the obligations of the several underwriters to purchase the
senior nates offered hereby are subject to approval of certain legal matters by counsel and to certain other
conditions. The underwriters are committed to take and pay for all of the senior notes of a series being offered,
if any are taken. In the event of default by any underwriter, the underwriting agreement provides that, in
certain circumstances, the purchase comimitments. of the non-defaulting underwriters may be increased or the
underwriting agreement may be terminated.

The senior notes sold by the underwriters to the public will initially be offered at the initial public offering
price set forth on the cover of this prospectus supplement. Any senior notes sold by the underwriters to
securities dealers may be sold at a discount from the initial public offering price of up to 0.250% per senior
note due 2015 and up to 0.450% per senior note due 2035 from their respective initial public offering prices.
Any such securities dealers may resell “any senior notes purchased from the underwriters to certain other
brokers or dealers at a discount from the initial public offering price of up to 0.200% per senior note due 2015
and up to 0.250% per senior note due 2035 from their respective initial public offering prices. If all the senior
notes are not sold at their respective initial public offering prices, the underwriters may change the offering
prices and the other selling terms. B

" The senior notes of each series are a new issue of securities with no established trading market and will
not be listed on any national securities exchange. The underwriters have advised us that they intend to make a
market for the senior notes of each series, but they have no obligation to do 50 and may discontinue market
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making at any time without providing any notice. No assurance can be given as to the liquidity of any trading
market for the semior notes of either seriecs. We estimate that our expenses for this offering will be
approximately $900,000.

MetLife, Inc. has agreed that, for the period beginning on the date of the pricing agreement relating to
the sale and purchase of the senior notes and continuing to and including the closing date for the purchase of
the senior notes, it will not, without the prior written consent of Banc of America Securities LLC and
Goldman, Sachs & Co., offer, sell, contract to offer or sell or otherwise dispose of any debt securities of
MetLife, Inc. exceeding an aggregate principal amount of $3 billion less. the gross proceeds from the sale of
the senior notes offered hereby. Banc of America Securities LLC and Goldman, Sachs & Co. may release any
of the senior notes subject 1o this lock-up at any time without notice. '

MetLife, Inc. has agreed to indemnify the underwriters =against certain liabilities, including liabilities
under the Securities Act, or to contribute to payments which the underwriters may be required to make in
respect of any such liabilities,

In connection with the offering of the senior notes, the representatives may engage in transactions that
stabilize, maintain or otherwise affect the price of the senior notes. Specifically, the representatives may
overallot in connection with the offering of each series of senior notes, creating a syndicate short position. In
addition, the representatives may bid for, and purchase, senior notes in the open market to cover syndicate
short positions or to stabilize the price of the senior notes. Finally, the representatives may reclaim selling
concessions allowed for distributing the senior notes in the offering of the senior notes, if the representatives
repurchase previously distributed senior notes in syndicate covering transactions, stabilization transactions or
otherwise. Any of these activities may stabilize or maintain the market price of the senior notes above
independent market levels. The representatives are not required to engage in any of these activities, may end
any of them at any time, and must bring them to an end after a limited period. Banc of America Securities
LLC will act as the stabilization manager for this offering of senior notes.

Certain underwriters will make the senior notes availablé for distribution on the Internet through a
proprietary Web site and/or a third-party system operated by MarketAxess Corporation, an Internet-based
communications technology provider. MarketAxess Corporation is providing the system as a conduit for
communications between such underwriters and their customers and is not a party to any transactions.
MarketAxess Corporation will not function as an underwriter or agent of the issuer, nor will MarketAxess
Corporation act as a broker for any customer of such underwriters. MarketAxess Corporation, a registered
broker-dealer, will receive compensation from such underwriters based on transactions such underwriters
conduct through the system. Certain underwriters will make the semior notes available to their customers
through Internet distributions, whether made through a proprietary or third party system, on the same terms
as distributions made through other channels.

In the ordinary course of their respective businesses, the underwriters and their affiliates have engaged,
and may in the future engage, in commercial banking and/or investment banking transactions with us and our
affiliates for which they have in the past received, and may in the future receive, customary fees. J.P. Morgan
Trust Company, National Association (as successor to Bank One Trust Company, N.A.), the trustee pnder
the indenture relating to the senior notes and registrar, paying agent and transfer agent for the senior notes, is
an affiliate of J.P. Morgan Securities Inc., which is acting as an underwriter for this offering of senior notes.
Affiliates of some of the lenders under MetLife, Inc.’s credit agreements are acting as underwriters for this
offering. Banc of America Securities LLC and Goldman, Sachs & Co. have advised MetLife, Inc, with respect
to the Acquisition and are acting as underwriters for this offering of senior notes.

OFFERING RESTRICTIONS

The senior notes are offered for sale in those jurisdictions in the United States, Europe, Asia and
elsewhere where it is lawful to make such offers. ’

Each of the underwriters has severally represented and agreed that it has not offered, sold or delivered
and it will not offer, sell or deliver, directly or indirectly, any of the senior notes in or from any jurisdiction
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except under circumstances that are reasonably des1gned 1o result in complldnce with the apphcable laws and
regulations thereof,

United Kingdom

— Each underwriter has severally represented and agreed specifically that: (a) prior to 1 July 2005 (or such
later date on which Directive 2003/71/EC and any relevant implementing measure) is implemented in the
United Kingdom it has not offered or sold and will not offer or sell any such senior notes to persons in the
United Kingdom except to persons whose ordinary activities involve them in acquiring, holding, managing or
dlsposmg of investments (as principal or agent) for the purposes of their-businesses or otherwise in
circumstances which have not resulted and will not result in an offer to the public in the United Kingdom
within the- meaning of the Public Offers of Securities Regulations 1995, as amended; (b} it has only
communicated or caused to be communicated and will only communicate or cause to be communicated any
invitation or inducement to engage in-investment activity (within the meaning of section 21 of the Financial
Services and Markets Act 2000 (the “FSMA™)) received by it iri connection with the issu¢ or sale of any such
senior notes in circumstances in which section 21(1) of the FSMA does not apply to us; and (c) it has
complied and will comply with all applicable provisions of the FSMA with respect to anythmg done by it in
relation to the senior notes in, from or otherwise involving the United K_mgdom

Italy

The offering of the senior notes has not been cleared by CONSOB (the Italian Sécurities Exchange
Commission) pursuant to Italian securities legislation and, accordingly, no senior notes may be offered, sold or
delivered, nor may copies of this prospectus sipplement or of any other document relating to the senior notes
be distributed in the Republic of Italy, except (1) to professional investors (operatori qualificati}, as defined
in Article 31, second paragraph, of CONSOB, Regulation No. 11522 of July 1, 1998, as amended; or (2) in
circumstances which are cxempted from the rules on solicitation of investments pursuant to Article 100 of
Legistative Decree No. 58 of February 24, 1998 (the Financial Services Act) and Article-33, first paragraph,
of CONSOB Regulation No. 11971 of May 14, 1999, as amended. Any offer, sale or delivery of the senior
notes or distribution of copies of this prospectus supplement or any other document relating to the senior notes
inthe Republic of Italy under {1} or: (2) above must be (i) made by an investment firm, bank or financial
intermediary permitted to conduct such activities in the Republic of Italy in accordance with the Financial
Services Act and Legistative Decree No. 385 of September 1, 1993 (the Banking Act); and-(ii) in compliance
with Article 129 of the Italian Banking Act and the implementing guidelines of the Bank of Ttaly, as amended
from time to time, pursuant to which the issue or the offer of securities in the Republic of Italy may need to be
preceded and followed by an appropriate notice to be filed with the Bank of Italy depending, inter alia, on the
aggregate value of the securities issued or offered in the Republic of Italy and their charactcnsttcs and (iii) in
compllance with any other appllcable laws and regulations. -

Netherlands ' - ) o

With respect to the initial offering and any and all secondary offers thereafter, the Senior notes with a
denomination of less than €50,000 (or its equivalent thereof in any other currency) may only be offered for
sale, and an offer of such senior notes may only be communicated, to individuals or corporate entities in the
Netherlands that trade and invest in securities in the course of their business or professional activities,
including banks, investment companies, financial intermediaries, insurance companies, pension funds, and
other institutional investors and companies that regularly invest in securities, within the meaning of Section 2
of the Exemption Regulation pursuant to the 1995 Act on the Supervision of Securities Trade (Vrijstelling-
sregeling Wet toezicht effectenverkeer 1995).°

The senior notes may not be offered or sold, transferred or delivered, as part of their initial distribution or
at any time thereafter, directly or indircctly, to any individual or legal entity in the Netherlands other than to
individuals or legal entities who or which trade or invest in securities in the conduct of their profession or
trade, which includes banks, securities intermediaries, Insurance companies, pension funds, other institutional
investors and commercial enterprises which, as an ancillary activity, regularly trade or invest in securities.
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Ireland =

Each underwriter has represented, warranted and agreed that (1) except in circumstances which do not
constitute an offer to the public within the meaning of the Irish Companies Act 1963 to 2003 (as amended
from time to time} (the “Irish Acts”}, it has not offered or sold and will not offer or sell any senior notes in
Ireland or elsewhere, by means of any document prior to apphcatton for listing of the senior notes being made
and the Irish Stock Exchange having approved the relevant listing particulars in accordance with the
European Communities {Stock Exchange) Regulations 1984 (the “1984 Regulations™) and thercafter by
means of any document other than (i) the relevant listing particulars and/or (i) a form of application issued
in connection with the senior notes which indicates where the relevant listing particulars can be obtained or
inspected or which is issued with the relevant listing particulars; (2) it has not made and will not make any
offer of the senior notes which would require a prospectus to be issued under the European Communitics
(Transferable Securities and Stock Exchange) Regulations 1992 of-Ireland; and (3) it has complied with and
will comply with all applicable provisions of the Irish Acts, the 1984 Regulations and the Irish Investment
Intermediaries Act, 1995 (as amended) (including, without limitation, Sections 9, 23 (including any
advertising restrictions made thereunder) and 50 and will conduct itself in accordance with a code of conduct
drawn up pursuant to Section 37) with respect ‘to anything done by it in relation to the senior notes.

Germany

In connection with the initial placement of any senior notes in Germany, each underwriter has
represented and agreed not to offer or sell any senior notes in the Federal Republic of Germany other than in
compliance with the applicable laws and regulations of the Federal Republic of Germany governing the issue,
offering and sale. of securities. In particular, cach underwriter has acknowledged that no German sales
prospectus {Verkaufsprospekt) under the German Securities Sales Prospectus Act (Wertpapier-Verkauf-
sprospektgesetz) of 1990 (as amended) (the “Sales Prospectus Act™) has been or will be published in respect
of the senior notes. Furthermore, each underwriter has represented and agreed that any offering of senior notes
in the Federal Republic of Germany may be made only (1)} for an aggregate purchase price per purchaser of at
least €40,000 (or the foreign currency equivalent) or (2) in compliance with any other applicable provisions of
German law setting forth exemptions from the prospectus requirement for offerings of securities in the Federal
Republic of Germany.

France

No prospectus (including any amendment, supplement or replacement thereto) has been prepared in
connection with the offering of the senior notes that has been appraved by the Autorité des marchés financiers
or by the competent authority of another state that is a contracting party to the Agreement on the European
Economic Area that has been recognized in France; no senior notes have been offered or sold and will be
offered or sold, directly or indirectly, to the public in France excepl to qualified inveslors {investisseurs
qualifiés) and/or to a limited circle of investors (cercle restreint d'investisseurs} acting for their own account
as defined in article L. 411-2 of the French Code Monétaire- et Financier and applicable regulations
thereunder; none of this prospectus supplement, the accompanying prospectus, or any other matenals related
to the offering or information contained therein relating to the senior notes has been released, issued or
distributed to the public in France except to qualified investors (investisseurs qualifiés) and/or to a limiled
circle of investors (cercie restreint d'investisseurs) as mentioned above; and the direct or indirect resale to the
public in France of any senior notes acquired by any qualified investors (investisseurs qualifiés) and/or any
investors belonging to a limited circle of investors (cercle resireint d'investisseurs) may be made only as
provided by articles L. 412-1 and L. 621-8 of the French Code Monétaire et Financier and applicable
regulations thereunder.

Hong Kong

The senior notes may not be offered or sold by means of any document other than to persons whose
ordinary business is to buy or sell shares or debentures, whether as principal or agent, or in circumstances
which do net constitute an offer to the public within the meaning of the Companies Ordinance (Cap. 32) of
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Hong Kong, and no advertisement, invitation or document relating to the senior notes may be issued, whether
in Hong Kong or elsewhere, which is-directed atyor the contents of which are likely to be accessed or read by,
the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than
with respect to senior notes which are or are intended to be disposed of only to persons outside Hong Kong or
~ only to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571) of
Hong Kong and any rules made thereunder.

~ Singapore B

Neither this prospectus supplement nor the accompanying prospectus has been registered as a prospectus
with the Monetary Authority of Singapore. Accordingly, this prospectus supplement and the accompanying
prospectus and any other document or material in connection With the offer or sale, or invitation or
subscription or purchase, of the senior notes may not be circulated or distributed, nor may the senior notes be
offered or sold, or be made the subject of an invitation for subscription or purchase,-whether directly or
indirectly, to persons in Singapore other than under circumstances in which such offer, sale or invitation does
not constitute an offer or sale, or invitation for subscnptlon or purchase, of the senior notes to the public in
Singapore,

Japan

The senior notes have not been and will not be registered under the Securities and Exchange Law of
Japan (the Securities and Exchange Law) and each underwriter has agreed that it will not offer or sell any
senior notes, directly or indireetly, in Japan or to, or for the benefit of, any resident of Japan (which term as
used herein means any person resident in Japan, including any corporation or other entity organized under the
laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan,
except pursuant to an exemption from the registration requirements of, and othierwise in_compliance with, the
Securities and Exchange Law and any other apphcablc laws, regulations and ministerial guidelines of Japan.
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LEGAL OPINIONS

The validity of the senior notes offered hereby will be passed upon for MetLife, Inc. by Richard S.
Coliins, Chief Counsel — General Corporate of MetLife, and by LeBoeuf, Lamb, Greene & MacRae, L.L.P.,
New York, New York, which has also acted as special tax counsel for MetLife, Inc. Mr, Collins is paid a
salary by an affiliate of MetLife, Inc., is a participant in various employee benefit plans offered by MetLife,
Inc. and its affiliates, holds MetLife, Inc. common stock and has options to purchase additional shares of
MetLife, Inc. common stock. Cleary Gottlieb Steen & Hamilton LLP, New York, New York, will pass upon
certain legal matters for the underwriters. LeBoeuf, Lamb, Greene & MacRae, L.L.P. maintains various
group and other insurance policies with Metropolitan Life.

EXPERTS

The combined balance sheet of Citigroup’s Life Insurance and Annuities Assets to be Acquired and
Liabilities to be Assumed as of December 31, 2004, and the related combined statements of income, changes
in sharcholders’ equity and cash flows and for the year then ended, included in the Form 8-K of MelLife, Inc.
dated May 13, 2005, have been incorporated by reference herein in reliance upon the report of KPMG LLP,
independent auditors, also incorporated by reference herein, and upon the authority of said firm as experts in
accounting and auditing. The combined financial statements of Citigroup’s Life Insurance and Annuities
Assets t0 be Acquired and Liabilities to be Assumed represent a_carve out of certain businesses from a
consolidated group of companies rather than a complete legal entity.
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PROSPECTUS

$14,876,994,500

METLIFE; INC.

DEBT SECURITIES, PREFERRED STOCK, DEPOSITARY SHARES,
COMMON STOCK, WARRANTS, PURCHASE CONTRACTS AND UNITS

METLIFE CAPITAL TRUST 11
METLIFE CAPITAL TRUST III

TRUST PREFERRED SECURITIES
Fully and Unconditionally Guaranteed by MetLife, Inc.,
As Set Forth Herein

MetLife, Inc., MetLife Capital Trust II and MetLife Capital Trust 111 will provide the specific terms of
these securities in supplements to this prospectus. You should read this prospectus and the accompanying
prospectus supplement carefully before you make your investment decision.

THIS PROSPECTUS MAY NOT BE USED TO SELL SECURITIES UNLESS ACCOMPANIED
BY A PROSPECTUS SUPPLEMENT.

MetLife, Inc., MetLife Capital Trust II and MetLife Capital Trust 111 may offer securities through
underwriting syndicates managed or co-managed by one or more underwriters, through agents, or directly to
purchasers. The prospectus supplement for each offering of securities will describe in detail the plan of
distribution for that offering. For general information about the distribution of securities offered, please see
“Plan of Distribution” in this prospectus.

MetLife, Inc.’s common stock is listed on the New York Stock Exchange under the trading symbol
“MET". Unless otherwise stated in this prospectus or an accompanying prospectus supplement, none of these
securities will be listed on a securities exchange, other than MetLife, Inc.’s common stock.

None of the Securities and Exchange Commission, any state securities commission, the New York
Superintendent of Insurance or any other regulatory body has approved or disapproved of these securities or
determined if this prospectus or the accompanying prospectus supplement is truthful or complete. They have
not made, nor will they make, any determination as to whether anyone should buy these securities. Any
representation to the contrary is a criminal offense.

The date of this prospectus is April 27, 2005
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ABOUT THIS PROSPECTUS

Unless otherwise stated or the context otherwise requires, references in this prospectus to “MetLife,”
“we,” “our,” or “us” refer to MetLife, Inc., together with Metropolitan Life Insurance Company, and their
respective direct and indirect subsidiaries, while references to “MetLife, Inc.” refer only to MetLife, Inc. on
an unconsolidated basis. References in this prospectus to the “trusts” refer to MetLife Capital Trust II and
MetLife Capital Trust II.

This prospectus is part of a registration statement that MetLife, Inc., MetLife Capital Trust 1I and
MetLife Capital Trust III filed with the U.8. Securities and Exchange Commission (the “SEC”) using a
“shelf” registration process. Under this shelf process, MetLife, Inc. may, from time to time, sell any
combination of debt securities, preferred stock, depositary shares, common stock, warrants, purchase contracts
and units and MetLife Capital Trust 11 and MetLife Capital Trust 111 may, from time to time, seli trust
preferred securitics gudranteed by MetLife, Inc., as described in this prospectus, in one or more offerings up to
a total dollar amount of $14,876,994,500 or the equivalent thercof on the date of issuance in one or more
foreign currencies, foreign currency units or composite currencies. This prospectus provides you with a general
description of the securities MetLife, Inc. and the trusts may offer. Each time that securities are sold, a
prospectus suppiement that will contain specific information about the terms of that offering will be provided.
The prospectus supplement may also add, update or change information contained in this prospectus. You
should read both this prospectus and any prospectus supplement together with additional information
described under the heading “Where You Can Find More Information.”

You should rely on the information contained or incorporated by reference in this prospectus. Neither
MetLife, Inc. nor the trusts have authorized anyone to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. Neither MetLife, Inc. nor the
trusts are making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

You should assume that the information in this prospectus is accurate as of the date of the prospectus.
Our business, financial condition, results of operations and prospects may have changed since that date.

WHERE YOU CAN FIND MORE INFORMATION

Metlife, Inc. files reports, proxy statements and other information with the SEC. These reports, proxy
statements and other information, including the registration.statement of which this prospectus is a part, can
be read and copied at the SEC’s public reference room at 450 Fifth Street, N.W., Washington, D.C. 20549.
Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference room.
The SEC maintains an internet site at www.sec.gov that contains reports, proxy and information statements
and other information regarding companies that file electronically with the SEC, including MetLife, Inc.
MetLife, Inc.’s common stock is listed and traded on the New York Stock Exchange. These reports, proxy
statements and other information can also be read at the offices of the New York Stock Exchange, 11 Wall
Street, New York, New York 10005.

The SEC aliows “incorporation by reference” into this.prospectus of information that MetLife, Inc. files
with the SEC. This permits MetLife, Inc. 1o disclose important information to you by referencing these filed
documents. Any information referenced this way is considered part of this prospectus, and any information
filed with the SEC subsequent to the date of this prospectus will automatically be deemed to update and
supersede this information. Information furnished under item 2.02 and Item 7.01 of MetLife, Inc.’s Current
Reports on Form 8-K is not incorporated by reference in this registration statement and prospectus. MetLife,
Inc. incorporates by reference the following documents which have been filed with the SEC:

+ Registration Statement on Form 8-A, dated March 31, 2000, relating to registration of shafes of
MetLife, Inc.’s common stock and Registration Statement on Form 8-A, dated March 31, 2000,
relating to registration of MetLife, Inc.’s Series A Junior Participating Preferred Stock purchase rights;

+ Annual Report on Form 10-K for the vear ended December 31, 2004; and
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« Current Reports on Form 8-K filed February 1, 2005, February 4, 2005, Féhruary_ 28, 2005, March 15,
2005, March 30, 2005, April 4, 2005, April 15, 2005 and April 22, 2005.

MetLife, Inc. incorporates by reference the documents listed above and any future.filings made with the
_SEC in accordance with Sections 13(a), 13(c), 14 or 15(d) of the Sccurities Exchange Act of 1934 until
‘MetLife, Inc., MetLife Capitat Trust 11 and MetLife Capital Trust 111 filc a post-effective amendment which
indicates the termination of the offering of the securities made by this prospectus.

MetLife, Inc. will provide without charge upon written or oral request, a copy of any or all of the
-documentis which are incorporated by rcference into this prospectus, other than éxhibits to those documents,
unless those exhibits are specifically incorporated by reference into those documenis. Requests should be
directed to Investor Relations, MetLife, Inc., | MetLife Plaza, Long Island City, New York 11101 by
electronic mail (metir@metlife.com) or by telephone (212-578-2211). You may also obtain some of the
documments incorporated by reference into this document at MetLife’s website, www.metlife.com. You should
‘be aware that all other information contained on MetLife's website is not a part of this document.

SPECIAL NOTE REGARDING FORWARD-LOOKING STA-’-I' EMEiNTS

This prospectus and the accompanying prospectus supplement may contain or incorporate by reference
-information that includes or is based upon forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995, Forward-looking statements give expectations-or forecasts of future
events. You can identify these statements by the fact that they do not relate strictly to historical or current
facts. They use words such as “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,” “believe,” and
other words and terms of similar meaning in connection with a discussion of future operating or financial
‘performance. In particular, these include statements relating to future actions, prospective services or
products, future performance or results of current.and anticipated services or products, sales efforts, expenses,
the cutcome of contingencies such as legal-proceedings, trends in operations and financial results.

Any or all forward-looking statements may turn out to be wrong. They can be affected by inaccurate
assumptions or by known or unknown risks and uncertainties. Many such factors will be important in
determining MetLife’s actual future results. These statements are based on current expectations and the
current economic environment. They involve a number of risks and uncertainties that are difficult to predict.
These statements are nol guarantees of fulure performance, and there are no guarantees about the
performance of any securities offered by this prospectus. Actual results could differ materially from those
expressed or implied in the forward-looking statements. Among factors that covid cause actuai results to differ
matenaily are: . - : -

«_changes in general economic condltlons mcludmg the performance of financial markets and interest
rates;

+ heightened competition, including with respect to pricing, entry of new competitors and the develop-
ment of new products by new and existing competitors;

+ unanticipated changes in industry trends; -

« Metlife, Inc.’s primary reliance, as a holding company, on dividends from its subsidiaries to meet debt
payment obligations and the existence of regulatory restrictions on the ablhty of its subsidiaries to pay
such dividends; -

+ deterioration in the experience of the “closed block™ established in connection with the reorganization
- of Metropolitan Life Insurance Company;

» catastrophe losses;
» adverse results from litigation, arbitration or regulatory investigations;

« regulatory, accounting or tax changes that may affect the cost of, or demand for, our products or
services;
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» downgrades in our and our affiliates’ claims paying ability, financial strength or credit ratings;
= changes in rating agency policies or practices;

= discrepancies between actunal claims experience and assumptions used in setting prices for our products
and establishing the liabilities for our obligations for future policy benefits and claims;

» discrepancies between actual experience and assumptions used in establishing liabilities related to
other contingencics or obligations;

» the effects of business disruption or economic contraction due to terrorism or other hostilities;

= our ability to identify and consummate on successful terms any pending or future acquisitions,
including our announced agreement {o acquire Travelers Insurance Company, cerlain affiliated
companies and substantially all of the international insurance business of Citigroup Inc., and to
successfully integrate acquired businesses with minimal disruption;

« other risks and uncertainties described from time to time in MetLife, Inc.’s or the trusts’ filings with
the SEC; Co

+ the risk factors or uncertainties set forth herein or listed from time to (ime in prospectus supplements
or any document incorporated by reference herein; and

» other risks and uncertainties that have not been identified at this time.

Neither MetLife, Inc. nor the trusts undertake any obligation to publicly correct or update any forward-
looking statement if any of MetLife, Inc. or the trusts later become aware that it is not likely to be achieved.
You are advised, however, to consult any further disclosures MetLife, Inc. or the trusts make on related
subjects in reports to the SEC. -

METLIFE, INC.

We are 4 leading provider of insurance and other financial services to a broad spectrum of individual and
institutional customers. We offer life insurance, annuities, automobile and homeowners insurance and mutual
funds to individuals, as well as group insurance, reinsurance, and retirement and savings products and services
to corporations and other institutions. We serve individuals*in approximately 13 million households in the
United States and provide benefits to 37 million employees and family members through their plan sponsors.

We distribute our products and services nationwide through multiple channels, with the primary
distribution systems being our core career agency system, our general agency distribution systems, our regional
sales forces, our dedicated sales forces, financial intermediaries, independent agents and product specialists.
We operate in the international markets that we serve through subsidiaries and joint ventures. Cur
international segment focuses on the Asia/Pacific region and Latin America and currently has insurance
operations in 11 countries serving approximately 9 million customers. '

MetLife, Inc. is incorporated under the laws of the State of Delaware, MetLife, Inc.’s principal executive
offices are located at 200 Park Avenue, New York, New-York 10166-0188, and its telephone number is
212-578-2211.

THE TRUSTS

MetLife Capital Trust I1 and MetLife Capital Trust I11 are statutory trusts formed on May 17, 2001
under Delaware law pursuant to declarations of trust between the trustees named therein and MetLife, Inc.
and the filing of certificates of trust with the Secretary of State of the State of Delaware. MetLife, Inc., as
sponsor of the trusts, and the trustees named in the declarations of trust will amend and restate the
declarations of trust in their entirety substantially in the forms which are incorporated by reference as exhibits
to the registration statement of which this prospectus forms a part, as of or prior to the date the trusts issue any
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trust preferred securities. The declarations. of triist will be qualified as indentures under the Trust Indenture
Act of 1939,

The trusts exist for the exclusive purposes of:

» issuing preferred securities offered by this prospectus and common sccurities to MetLife, Inc;

« investing the gross proceeds of the preferred securities and common securities in related series of debt
securities, which may be senior or subordinated, issued by MetLife, Inc.; and -

» engaging in only those other activities which are necessary, appropriate, convenieat or mmdental to the
purposes set forth above.

The payment of periodic cash distributions on the trust preferred securities and payments on liguidation
and redemption with respect to the trust preferred securities, in each case to the extent the trusts have funds
legally and immediately availabte, will be guaranteed by MetLife, Inc. to the extent set forth under
_“Description of Guarantees.” :

MetLife, Inc. will own, dircct!y or ing_irectly, all of the common securitics of the trusts, The common

securities will represent an aggregate liquidation amount equal to at least 3% .of each trust’s total

_capitalization. The preferred sccurifies of each trust will represent the remaining 97% of each trust’s total

-capitalization. The commion securities will have térms substantially identical to, and will rank equal in priority

of payment with, the preferred securities. However, if MetlLife, Inc. defaults on the related series of debt

- securities, then cash distributions and liquidation, redemption and other amounts payable on the common
securities will be subordinate to the trust preferred securities in priority of payment,

The trusts each have a term of approximately 55 years, but may dissolve earlier as provided in their
respective declarations of trust, The trusts’ busincss and affairs will be conducted by the trustées appointed by
MeiLife, Inc., as the direct or indirect holder of all of the common securities. The holder of the common
securities of each trust will be entitled to appoint, remove or replace any of, or increase or reduce the number

_of, the trustees of the trust. However, the number of trustees shali be at least two, at least one of which shall be
an administrative trustee. The duties and obligations of the trustees will be governed by the declaration of trust
for each trust. A majority of the trustees of each trust will be persons who are employees or officers of or

- affiliated with MetLife, [nc. One trustee of each trust will be a financial institution which will be unaffiliated
with MetLife, Inc. and which will act as property trustee and as indenture trustee for purposes of the Trust
Indenture Act of 1939, pursuant to the tefms set forth in a prospectus supplement. In addition, unless the
property trustee maintains a principal place of business in the State of Delaware, and otherwise meets the
requirements of applicable law, one trustee of each trust will have its principal place of business or reside in
the Siate of Delaware.

The property trustee will hold title to the debt securities for the benefit of the holders of the trust
securities and the property trustee will have the power to exercise all rights, powers and privileges under the
indenture as the holder of the debt securities. In addition, the property trustee will maintain exclusive control
of a segregated non-interest bearing bank account to hold all payments made in respect of the debt securities
for the benefit of the holders of the trust securities. The property trustee will make payments of distributions
and payments on liquidation, redemption and otherwise to the holders of the trust securities out of funds from
this property account.

The rights of the holders of the trust preferréd securities, including economic.rights, rights to information
and voling rights, are provided in the declarations of trust of MetLife Capital Trust I and MetLife Capital
“Trust 111, including any amendments thereto, the trust preferred securities, the Delaware Statutory Trust Act
and the Trust Indenture Act.

MetLife, Inc. will pay ait fecs. and expenses rclated 1o the trusts and the offering of trust preferred
securities. The principal offices of each trust is: c/o Chase Bank USA, National Association, 500 Stanton
"Christiana Road, 3rd Floor/OPS4, Newark, Delaware 19713, Attention: Institutional Trust Services. The

-telephone number of each trust is: 302-552-6279.



For financial reporting purposes,
» the trusts will not be treated as MetLife, Inc.’s subsidiaries; and
« the accounts of the trusts will not be included in MetLife, Inc.’s consolidated financial statements.

In January 2003, the Financial Accounting Standards Board issued Interpretation No. 46 (“FIN 467),
Consolidation of Variable Interest Entities, and, in December 2003, issued Revised Interpretation No. 46
{“FIN 46R’"), Consolidation of Variable Interest Entities, which amended FIN 46. Prior to the issuance of
FIN 46 and FIN 46R, issuer trusts that issued capital securitics were generally consclidated by their parent
companies. Under FIN 46 and FIN 46R, MetLifc’s issuer trusts will no longer be consotidated. MetLife, Inc.
is a bank holding company, subject to the rules and regulations of the Board of Governors of the Federal
Reserve System regarding capital treatment of trust preferred securities. On March 1, 2005, the Federal
Reserve Board adopted a final rule that allows the continued inclusion of trust preferred securities in the Tier 1
capital of bank holding companies,

Please read the prospectus supplement relating to the trust preferred securities for further information
concerning the trusts and the trust preferred securities.

USE OF PROCEEDS

We may use the proceeds of securities sold under this registration statement for, ameng other things,
general corporate purposes and to finance a portion of the purchase price of MetLife’s proposed acquisition of
the life insurance and annuity operations commonly known as Travelers Life & Annuily and certain
international insurance businesses from Citigroup Inc. The prospectus supplement for each offering of
securities will specify the intended use of the proceeds of that offering. The trusts will use all of the proceeds
they receive from the sale of trust preferred securities to purchase debt securities issued by MetLife, Inc.

RATHO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges.

Year Ended December 31,
2004 2003 2002 2001 2000

Ratio of Earnings to Fixed Charges(1) ................ . 209 178 153 114 1.32

(1) For purposes of this computation, earnings are defined as income from continuing operations before
provision for income taxes excluding undistributed income and losses from equity method investments,
minority interest and fixed charges. Fixed charges are the sum of interest and debt issue costs, interest
credited to policyholder account balances, interest on bank deposits and an estimated interest component
of rent expense. As of the date of this prospectus, there is no preferred stock outstanding and accordingly,
the ratio of earnings to fixed charges and preferred stock dividends is equal to the ratic of earnings to fixed
charges and is not disclosed separately.

DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the debt securities, preferred stock, depositary shares,
common stock, warrants, purchase contracts and units that MetLife, Inc. may sell from time to time, and the
trust preferred securities guaranteed by MetLife, Inc. that MetLife Capital Trust 11 and MetLife Capital
Trust TIT may sell from time to time. These summary descriptions are not meant to be complete descriptions
of each security. However, this prospectus and the accompanying prospectus supplement contain the material
terms of the securitics being offered.



DESCRIPTION OF DEBT SECURITIES

As used in this prospectus, debt securitics means the debentures, notes, bonds and other evidences of
indebtedness that MetLife, Inc. may issue from time to time. The debt securities will either be senior debt
securities or subordinated debt securities. Unless the applicable prospectus supplement states otherwise, senior
debt securities will be issued under the Senior Indenture dated as of November 9, 2001 between us and Bank
One Trust Company, N.A. (predecessor to J.P. Morgan Trust Company, National Association) (the “Senior
Indenture’} and subordinated debt securities will be issued under a “Subordinated Indenture” to be entered
_ into with J.P. Morgan Trust Company, National Association. This prospectus someiimes refers to the Senior
Indenture and the Subordinated Indenture collectively as the “Indentures”. _

The Senior Indenture and form of Subordinated Indenture are incorporated by reference as exhibits to
the registration statement of which this prospectus forms a part. The statements and descriptions in this
prospectus or in any prospectus supplement regarding provisions of the Indentures and debt securities are
summaries thereof, do not purport to be complete and are subject to, and afe qualified in their entirety by
reference to, all of the provisions of the Indentures and the debt securities, including the definitions therein of
certain terms.

General -

The debt securities will be direct unsecured obligations of MetLife, Inc. The senior debt securities will
rank equalty with all of MetLife, Inc.’s other senior and unsubordinated debt, The subordinated debt securities
will be subordinate and junior in right of payment to all of MetLife, Inc’s present and future senior
indebtedness. : i

Because MetLife, Tnc. is principally a holding company, its right to participate in any distribution of
assets of any subsidiary, including Metropolitan Life Insurance Company, upon the subsidiary’s liquidation or
reorganization or otherwise, is subject to the prior claims of creditors of the subsidiary, except to the extent
MetLife, Inc. may be recognized as-a creditor of that subsidiary. Accordingly, MeiLife, Inc.’s obligations
under the debt securities will be effectively subordinated to all existing and future indebtedness and liabilities
of its subsidiaries, including Habilities under contracts of insurance and annuities written by MetLife, Inc.’s
insurance subsidiaries, and holders of debt securities should look only to MetLife, Inc.’s assets for payment
thereunder. ’

The Indentures do not limit the aggregate principal amount of debt securities that MetLife, Inc. may
issue and provide that MetLife, Inc. may issue debt securities from time to time in one or more series, in each
case with the same or various maturities, at par or at a discount. MetLife, Inc. may issue additional debt
securities of a particular series without the_consent of the holders of the debt securities of such series
outstanding at the time of the issuance. Any such additional debt securities, together with all other
outstanding debt securities of that series, will constitute a single series of debt securities under the applicable
Indenture. The Indentures also do not limit our ability to incur other debt. - =

Each prospectus supplement will describe the terms relating to the specific series of debt securities being
offered. These terms will include some or allof the following: '

= the title of debt securities and whether they are subordinated debt securities or senior’debt securities;
« any limit on the aggregate principal amount of the debt securities; ’
« the price or prices at which MetLife, Inc. will sell the debt securities;

the maturity date or dates of the debt securities; - 7 -

« the rate or rates of interest, if any, which may be fixed or variable, per annum at which the debt
_securities will bear interest, or the method of determining such rate or rates,-if any;

* the date or dates from which any interest will accrue, the dates on which interest will be payable, or the
method by which such date or dates will be determined;
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the right, if any, to extend the interest payment periods and the duratior of any such deferral period,
including the maximum consecutive period during which interest payment periods may be extended;

whether the amount of payments of principal of (and premium, if any) or interest on the debt
securitics may be determined with reference to any index, formula or other method, such as one or
more currencies, commodities, equity indices or other indices, and the manner of determining the
amount of such payments; ’

the dates on which MetLife, Inc. will pay interest on the debt securities and the regular record date for
determining who is entitled to the interest payable on any interest payment date;

the place or places where the principal of (and premium, if any} and interest on the debt securities will
be payable;

if MetLife, Inc. possesses the option to do so, the periods within which and the prices at which
MetLife, Inc. may redeem the debt securities, in whole or in part, pursuant to optional redemption
provisions, and the other terms and conditions of any such provisions;

MeiLife, Inc.’s obligation, if any, to redeem, repay or purchase debt securities by making periodic
payments to a sinking fund or through an analogous provision or at the option of helders of the debt
securitics, and the period or perieds within which and the price or prices at which MetLife, Inc. will
redeem, repay or purchase the debt securities, in whole or in part, pursuant to such obligation, and the
other terms and conditions of such obligation;

the denominations in which the debt securitics will be issued, if other than denominations of $1,000
and integral multiples of $1,000;

the portion, or methods of determining the portion, of the principal amount of the debt securities which
MetLife, Inc. must pay upon the acceleration of the maturity of the debt securities in connection with
an Event of Default (as described below), if other than the full principal amount;

the currency, currencies or currency unit in which MetLife, Inc. will pay the principal of (and
premium, if any) or interest, if any, on the debt sccurities, if not United States dollars and the manner
of determining the equivalent thercof in United States dollars;

provisions, if any, granting special rights to holders of the debt securities upon the occurrence of
specified events; :

any deletions from, modifications of or additions to the Events of Default or MetLife, Inc.'s covenants
with respect to the applicable series of debt securitics, and whether or not such Events of Default or
covenanls are consistent with those contained in the applicable Indenture;

the application, if any, of the terms of the Indenture relating to defeasance and covenant defeasance
{which terms are described below) to the debt securities;

whether the subordinatién provisions summarized below or different subordination provisions will apply
to the debt securities;

the terms, if any, upon which the holders may or are required to convert or exchange such debt
securities into or for MetLife, Inc.’s common stock or other securities or property or into Securities of a
third party, including conversion price (which may be adjusted), the method of calculating the
conversion price, or the conversion period,

whether any of the debt securities will be issued in global or certificated form and, if so, the terms and
conditions upon which global debt securities may be exchanged for certificated debt securities;

any change in the right of the trustee or the requisite hotders of debt securities to declare the principal
amount thereof due and payable because of an Event of Default;

the depositary for global or certificated debt securities;
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« if applicable, a discussion of the. U.S. federal income tax considerations applicab]c- to specific debt
securities; ;

. any trustees, authcntxcatmg or paymg agents, transfer agents or registrars or. oiher agents with respect
to the debt securities; -

= any other terms of the debt securities not inconsistent with the prOVlSlOl‘lS of the Indentures, as
amended or supplemented.

Unless otherwise specified in the applicable prospectus supplement, the debt securities will not be listed
on any securities exchange.

Unless otherwise specified in the applicable prospectlus supplement, the debt securities will be issued in
fully registered form without coupons. -

Debt securities may be sold at a substantial discount below their stated principal amount, bearing no
_ interest or inlterest at a rate which at the time of iSsuance is below market rates. The applicable prospectus
" supplement will describe the federal income tax consequences and special considerations applicable to any
such debt securities. The debt securities may also be issued as indexed securities or securities denominated in

-~ foreign currencies or currency units, as described in more detail in the prospectus supplement relating to any

. of the particular debt securities. The prospectus supplement relating to specific debt securities will also
describe any special considerations and certain additional tax considerations applicable to such debt securities.

Subordination

The prospectus supplement relating to any offering of subordinated debt securities will describe the
specific subordination provisions. However, unless otherwise noted in the prospectus supplement, subordinated
~ debt securities will be subordinate and junior in right of payment to all of MeiLife,. Inc s Senior Indebtedness
{as described below).

Under the Subordinated Indenture, “Senior Indebtedness” means all amounts due on obligations in
connection with any of the following, whether outstanding at the date of executlon of the Subordinated
. Indenture or thereafter incurred or created:

+ the principal of (and premium, if any} and interest in respect of indebtedness of MetLife, Inc. for
borrowed money and_indebtedness cvidenced by securities, debemures bonds or other similar
mszrumcnts issued by MetLife, Inc,;

. all capital lease obligations of MetLife, Inc.; -

- all obligations of MetLife, Inc. issued or assumed as the deferred purchase price of property, all
conditional sale obligations of MetLife, Inc. and all obligations of MetLife, Inc. under any title
retention agreement (but excluding trade accounts payable in the ordinary course of business);

« ail obligations of MetLife, Inc. for the reimbursement on any letter of credit, banker’s acceptance,
security purchase facility or similar credit transaction; :

. all obligations of MetLife, Inc. in respect of interest rate swap, cap or other agrecments, interest raie
future or options contracts, currency swap agreemcnts currency future or optlon contracts and other
similar agreements;

+ all obligations of the types referred to above of other persons for the payrncrit of which MetLife, Inc. is
responsible or liable as obligor, gaarantor or otherwise; and

« all obligations of the types referred to above of other persons secured by a?gy lien on any property or
asset of MetLife, Inc. whether or not such obligation is assumed by MetLife, Inc.

Sentor Indebtedness does not include:
- indebtedness or monetary obligations to trade creditors created or assumed by MeiLife, Inc. in the

ordinary course of business in connection with the obtaining of materials or services;
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» indebtedness that is, by its terms, subordinated to, or ranks equal with, the subordinated debt
securities; and

« any indebtedness of MetLife, Inc. to its affiliates (mcludmg all debt securities and guarantees in
respect of those debt securities issued to any trust, partnership or other entity affiliated with MetLife,
Inc. that is a financing vehicle of MetLife, Inc. in connection with the issuance by such financing entity
of preferred securitics or other securities guaranteed by MetLife, Inc.) unless otherwise expressly
provided in the terms of any such indebtedness.

At December 31, 2004, Senior Indebtedness aggregated approximately $5.7 billion. The amount of
Senior Indebtedness which MetLife, Inc. may issue is subject to limitations imposed by its board of directors.

Senior Indebtedness shall continue to be Senior Indebtedness and be entitled to the benefits of the
subordination provisions irrespective of any amendment, modification or waiver of any term of such Senior
Indebtedness.

Unless otherwise noted in the accompanying prospectus supplement, if MetLife, Inc. defauits in the
payment of any principal of (or premium, if any} or interest on any Senior Indebtedness when it becomes due
and payable, whether at maturity or at a date fixed for prepayment or by declaration or otherwise, then, uniess
and until such default is cured or waived or ceases to exist, MetLife, Inc. will make no direct or indirect
payment (in cash, property, securities, by set-off or otherwise) in respect of the principal of or interest on the
subordinated debt securities or in respect of any redemption, retirement, purchase or other requisition of any of
the subordinated debt securities.

In the event of the acceleration of the maturity of any subordinated debt securities, the holders of all
senior debt securities outstanding at the time of such acceleration will first be entitled to receive payment in
full of all amounts due on the senior debt securities before the holders of the subordinated debt securities will
be entitled to receive any payment of principal (and premium, if any) or interest on the subordinated debt
securities,

If any of the following events occurs, MetLife, Inc. will pay in full all Senior Indebtedness before it
makes any payment or distribution under the subordinated debt securities, whether in cash, securities or other
properly, to any holder of subordinated debt securities: =

» any dissolution or winding-up or liquidation or reorganization of MetLife, Inc., whether voluntary or
involuntary or in bankruptcy, insolvency or receivership;

= any general assignment by MetLife, Inc. for the benefit of creditors; or
+ any other marshaling of MetLife, Inc.’s assets or liabilities.

In such event, any payment or distribution under the subordinated debt securities, whether in cash,
securities or other property, which would otherwise (but for the subordination provisions) be payable or
deliverable in respect of the subordinated debt securities, will be paid or delivered directly to the holders of
Senior Indebtedness in accordance with the priorities then existing ameng such holders until all Senior
Indebtedness has been paid in full. If any payment or distribution under the subordinated debt securities is
received by the trustee of any subordinated debt securities in contravention of any of the terms of the
Subordinated Indenture and before all the Senior Indebtedness has been paid in full, such payment or
distribution or security will be received in trust for the benefit of, and paid over or delivered and transferred to,
the holders of the Senior Indebtedness at the time cutstanding in accordance with the priorities then existing
among such holders for application to the payment of all Senior Indebtedness remaining unpaid to the extent
necessary to pay all such Senior Indebtedness in full,

The Subordihatcd Indenture does not limit the issuance of additional Senior Indebtedness.

If debt securities are issued to a trust in connection with the issuance of trust preferred securities, such
debt securities may thereafter be distributed pro rata to the holders of such trust securities in connection with
the dissolution of such trust upon the occurrence of certain events described in the applicable prospectus
supplement,



Restrictive Covenants -

Unless an accompanying prospectus supplement states otherwise, the following festrictive covenants shall
apply to each series of senior debt securities:

Limitation on Liens. So long as any senior debt securities are outstanding, neither MetLife, Inc. nor any
“of its subsidiaries will create, assume, incur or guarantee any debt which is sccured by any mortgage, pledge,
lien, security interest or other encumbrance on any capital stock of:

—.* Metropolitan Life Insurance Company; e

¢ any successor to substantiaily all of the business of Metropolitan Life Insurance Company which is also
a subsidiary of MetLife, lnc or

* any corporation {other than MetLife, Inc.) having direct or indirect controf of Metropolitan Life
Insurance Company or any such successor. .

‘However, this restriction will not apply if the debt securities then outstanding are secured at least equally and
ratably with the otherwise prohibited secured debt so long as it is outstanding, .-

Limitations on Dispositions of Stock of Certain Subsidiaries. So long as any. senior debt securities are
outstanding and subject to the provisions of the Senior Indenture regarding mergers, consolidations and sales
of assets, neither MetLife, Inc. nor any of its subsidiaries will sell or otherwise dispose of any shares of capital
“stock (other than preferred stock having no voting rights of any kind) of: -

* Metropolitan Life Insurance Company;

= any successor to substantially all of the business of Metropolitan Life ]nsura:n_qcr Company which is also
a subsidiary of MetLife, fuc.; or . -

- « any corporation (other than MeitLife, Inc.) having direct or indirect control of Metropolitan Life
- Insurance Company or any such successor;,

except for, in each case:

~+ asale or other dlsposmon of any of such_ stoak to a wholly-owned qubs,;d;ary of MetLife, Inc. or of such
subsidiary; or - -

« a sale or other disposition of all of such stock for at least fair value (as determined by MetLife, Inc.’s
- board of directors acting in good faith); or-a sale or other disposition requife‘d to comply with an order
of a court or regulatory authority of competent jurisdiction, other than an’order issued at MetLife,

Inc.’s request or the request of any of MetLife, Inc.’s subsidiarieg, -

Consolidation, Merger, Sale of Assets and Other Transactions

_ (i) Metlife, Inc. may not merge with or into or consolidate with another corporation or seli, assign,

transfer, lease or convey all or substantially all of its properties and assets 1o, any other corporation other than

a direct or indirect wholly-owned subsidiary of MetLife, Inc., and (ii) no corporation may merge with or into

‘or consolidate with MetLife, Inc. or, except for-any direct or indirect wholly-owned subsidiary of MetLife,
“Inc,, sell, assign, transfer, lease or convey all or substantially all of its properties and assets to MetLife, Inc.,
- uniess: -

« MetLife, Inc. is the surviving corporation or the corporation formed by or surviving such merger or
consolidation or to which such sale, assignment, transfer, lease or conveyance has been made, if other
than MetLife, Inc., has expressly assumed by supplemental indenture all the obligations of MetLife,
Inc. under the debt securities, the Indentures, and any guarantees of preferred securities or common
securities issued by the trusts;

» immediately after giving effect to such transaction, no default or Event of Dcfau]t has occurred and is
continuing;

10



» if at the time any preferred sccurities of the trusts are outstanding, such transaction is not prohibited
under the applicable declaration of trust and the applicable preferred securities guarantee of each
trust; and N

« MetLife, Inc. delivers to the trustee an officers’ certificate and an opinion of counsel, cach stating that
the supplemental indenture complies with the applicable Indenture.

Events of Default, Notice and Warver

Unless an accompanying prospectus supplement states otherwise, the following shall constitute “Events
of Default” under the Indentures with respect to each series of debt securities:

» Metlife, Inc.’s failure to pay any interest on any debt security of such series when due¢ and payable,
continued for 30 days;

« MetLife, Inc.’s failure to pay principal (or premium, if any) on any debt security of such series when
due, regardless of whether such payment became due because of maturity, redemption, acceleration or
otherwise, or is required by any sinking fund established with respect to such series;

+ MetLife, inc.’s failure to observe or perform any other of its covenants or agreements with respect to
such series for 90 days after MetLife, Inc. receives notice of such failure;

« certain defaults with respect to MetLife, Inc.’s debt which result in a principal amount in excess of
$100,000,000 becoming or being declared due and payable prior to the date on which it would
otherwise have become due and payable (other than the debt securities or non-recourse debt);

« certain events of bankruptcy, insolvency or reorganization of MetLife, Inc.; and

* certain events of dissofution or winding-up of the trusts in the event that debt securities are issued to
the trusts or a trustee of the trusts in connection with the issuance of securities by the trusts,

If an Event of Default with respect to any debt securities of any series outstanding under either of the
Indentures shall occur and be continuing, the trustee under such Indenture or the holders of at least 25% in
aggregate principal amount of the debt securities of that series outstanding may declare, by notice as provided
in the applicable Indenture, the principal amount (or such lesser amount as may be provided for in the debt
securities of that series) of all the debt securities of that series outstanding to be due and payable immediately;
provided that, in the case of an Event of Default involving certain events in bankruptcy, insolvency or
reorganization, acceleration is automatic; and, provided further, that after such acceleration, but before a
judgment or decree based on acceleration, the holders of a majority in aggregate principal amount of the
outstanding debt sccurities of that series may, under certain circumistances, rescind and annul such
acceleration if all Events of Default, other than the nonpayment of accelerated principal, have been cured or
waived. Upon the acceleration of the maturity of original issue discount securities, an amount less than the
principal amount thereof will become due and payable. Reference is made to the prospectus supplement
relating to any original issue discount securities for the particular provisions relating to acceleration of maturity
thereof.

Any past defanlt under either Indenture with respect to debt securities of any series, and any Event of
Default arising therefrom, may be waived by the holders of a majority in principal amount of all debt securities
of such series cutstanding under such Indenture, except in the case of (i) default in the payment of the
principal of (or premium, if any) or interest on any debt securities of such series or (ii) default in respect of a
covenant or provision which may not be amended or modified without the consent of the holder of each
outstanding debt security of such series affected.

The trustee is required, within 90 days after the occurrence of a default (which is known to the trustee
and is continuing), with respect to the debt securities of any series (without regard to any grace period or
notice requirements), to give to the holders of the debt securities of such series notice of such default;
provided, however, that, except in the case of a default in the payment of the principal of (and premium, if
any) or interest, or in the payment of any sinking fund installment, on any debt securities of such series, the
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trustee shall be protected in Withhoid_ing such notice if it in good faith determines that the withhi_)?ding of such
notice is in the interests of the hofders of the debt securities of such series. -

_ The trustee, subject to its duties during default (o act with the required standard of care, may require
indemnification by the holders of the debt securities of any series with respect to whith a default has occurred
before procecding to exercise any right or power under the Indentures at the request of the holders of the debt
securities of such series. Subject to such right of indemnification and to certain other limitations, the holders
of a majority in aggregate principal armount of the outstanding debt securities of any series under either
Indenture may direct the time, method and place of conducting any proceeding for any remedy available to
the trustee, or exercising any trust or power conferred on the trustee with respect tot the debt securities of such
-SETIES, : =

No holder of a debt security of any series may institute any action against Mei-Lifc, Inc. under cither of
the Indentures (except actions for payment of overdue principal of (and premium, if any} or interest or such
debt security or for the conversion or exchange of such debt security in accordance with its ferms) unless
(i) the holder has given to the trustee writlen npotice of an Event of Default and of the continuance thereof
with respect to the debt securities of such series specifying an Event of Default, as required under the
épplicahlc Indenture, (i) the holders of at least 25% in aggregate principal amount of the debt securities of
that series then outstanding under such [ndenture shall have requested the trustee to institute such action and
offered to the frusice reasonable indemnity against the costs, expenses and Kabilitics to be incurred in
compliance with such request, and (i) the trustec shall not have instituted such action within 60 days of such
reguest. =

MetLife, Inc. is required fo furmsh annually to the trusice statemems as to Meﬂ.,jfe Inc’s compliance
with all conditions and covenants under each Indenture. -

Drscharge, Defeasance and Cavenam Defeasance

If indicated in the apphcable prospectus supplement, MetLife, fnc. may d:scharge or defease its
obligations under each Indenture as set forth below.

MetLife, Inc. may discharge certain obligations to holders of any series of debt secuntles issued under
either the Senior Indenture or the Suhordma{ed Indenture which have not alrcady been delivered to the
trustee for cancellation and which have cither become due and payable or are by their terms due and payable
within ope year (or scheduled for redemption within one year) by irrevocably depositing with the trusice cash
or, in the case of debit securitics payable only in U.S. dollars, U.S. government obligations (as defined in either
Indenture), as trust funds in an amount certified to be sufficient to pay when due, whether at maturity, upon
redemption or otherwise, the principal of (and premium, if any) and interest on such debt securities.

If indicated in the applicable prospectus supplement, MetLife, Inc. may elect either (1) to defease and be
discharged from any and all obligations with respect to the debt securities of or within any series {excep! as
otherwise pravided in the relevant Indenture) (“defeasance™) or (it} to be released from its obligations with
fespect o certain covenants applicable to the debt securities of or within. any series {“covenant defeasance”),
upon the deposit with the selevant Indenture trusiec, in trust for such purpose, of money and/or government
obligations which, through the payment of principal and interest in accordance with their terms, will provide
money in an amount sufficient, withoitt reinvestment, to pay the principal of {and premium, if any} or interest
on such debt securities to maturity ar redemption, as the case may he, and any mandatory sinking fund or
analogous payments thereon. As a condition to defeasance or covenant defeasance, MetLife, Inc. must deliver
to the trustee an opinion of counsel to the effect that the holders of such debt sccurities will not recognize
income, gain ot loss for federal income tax purposes as a resuit of such defeasance or covenant defeasance and
will be subject to federal income tax on the same amounts ard in the same manner and at the same times as
would have been the case if such -defeasance or covenant defeasance had mot occurred, Such opinion of
counsel, in the case of defeasance under clavse (i) above, must refer to and be based upon a ruling of the
Internal Revenne Service or a change in applicable federal income tax faw occurring after the date of the
relevant Indenture. In addition, in the case of either defeasance or covenant defeasance, MeiLife, Inc. shall
have delivered to the trustee (i} .an officers’ certificate to the effect that the relevant debt securities
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exchange(s) have informed it that neither such debt securities nor any other debt securities of the same series,
if then listed on any securities exchange, will be delisted as a result of such deposit, and (ii) an officers’
certificate and an opinion of counsel, each stating that all conditions precedent with respect to such defeasance
or covenant defeasance have heen complied with,

MetLife, Inc. may exercise its defeasance option with respect to such debt securities notwithstanding its
prior exercise of its covenant defeasance option.

Modification and Waiver

Under the Indentures, MetLife, Inc. and the applicable trustee may supplement the Indentures for
certain purposes which would not materially adversely affect. the interests or rights of the holders of debt
securities of a series without the consent of those holders. MetLile, Inc. and the applicable trustee may also
modify the Indentures or any supplemental indenture in a manner that affects the interests or rights of the
holders of debt securities with the consent of the holders of at léast a majority in aggregate principal amount of
the outstanding debt securitiey of each affected series issued- under the Indenture. However, the Indentures
require the consent of each holder of debt securities that would be affected by any modification which would:

+ extend the fixed maturity of any debt securities of any series, or reduce the principal amount thereof, or
reduce the rate or extend the time of payment of interest thereon, or reduce any premium payable upon
the redemption thereof;

» reduce the amount of principal of an original issue discount debt security or any other debt security
payable upon acceleration of the maturity thereof;

« change the currency in which any debt security or any premium or interest is payable;
* impair the right to enforce any payment on or with respect to any debt security;

» adversely change the right to convert or exchange, including decreasing the conversion rate or
increasing the conversion price of, any debt security (if applicable);

» reduce the percentage in principal amount of outstanding debt securitics of any series, the consent of
whose holders is required for modification or amendment of the Indentures or for waiver of compliance
with certain provisions of the Indentures or for waiver of certain defaults;

» reduce the requirements contained in the Indentures for quorum or voting; or

» modify any of the above provisions.

If debt securities are held by a trust or a trustee of a trust, a supplemental indenture that affects the
interests or rights of the holders of debt securities wili not be effective until the holders of not less than a
majority in liquidation preference of the preferred securities and common securities of the applicable trust,
collectively, have consented to the supplemental indenture; provided, further, that if the consent of the holder
of each outstanding debt security is required, the supplemental indenture will not be effective until each holder
ol'the preferred securities and the common securities of the applicable trust has consented to the supplemental
indenture. -

The Indentures permit the holders of at least a majority in aggregate principal amount of the outstanding
debt securities of any series issued under the Indenture which is affected by the modification or amendment to
waive MetLife, Inc.’s compliance with certain covenants contained in the Indentures.

Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, payment of interest on a debt
security on any interest payment date will be made to the person in whose name a debt security is registered at
the close of business on the record date for the interest.

Unless otherwise indicated in the applicable prospectus supplement, principal, interest and premium on
the debt securities of a particular series will be payable at the office of such paying agent or paying agents as
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MetLife, Inc. may designate for such. purpose from time to time. Notwithstanding the foregoing, at MelLife,
Inc.’s option, payment of any intérest may be made by check mailed to the addrcss of the person entitled
thereto as such address appears in thé security register.

Unless otherwise indicated in the applicable prospectus supplement, a paying agent designated by
MetLife, Inc. and located in the Borough of Manhattan, The City of New York, will act as paying agent for
payments with respect to debt securities of each series. All paying agents initially designated by MetLife, Inc.
for the debt securities of a particular series will be named in the applicable prospectus supplement. MetLife,
Inc. may at any time designatc additional paying agents or rescind the designation of any paying agent or
approve a change in the office through which any paying agent acts, except that MetLife, Inc. will be required
to maintain a-paying agent in each place of payment for the debt securitics of a particular series.

All moneys paid by MetLife, Inc, to a paying agent for the payment of the principal, interest or premium
on any debt security which remain unclaimed at the end of two years after such principal, interest or premium
has become due and payable will be repaid to MetLife, Inc. upon request, and the hoidcr of such debt security
thereafter may look only to MetLife, Inc. for payment thereof,

Denominations, Registrations and Transfer

Unless an accompanying prospectus supplement states otherwise, debt securities will be represented by
one or more global certificates registered in the name of a nominee for The Depository Trust Company
(“DTC”). In such case, each holder’s beneficial interest in the global securities will-be shown on the records
of DTC and transfers of beneficial interests will only be effected through DTC’s records.

A holder of debt securities may only exchange a beneficial interest in a global security for certificated
securities registered in the holder’s name if: ;

» DTC notifies MetLife, Inc. ihz_it it is unwilling or unable to continue serving as the depositary for the
relevant global securities or DTC ceases to maintain certain qualifications under the Securities
Exchange Act of 1934 and Tosuccessor depositary has been appointed for 90 days; or

» MetLife, Inc. determines, inits sole discretion and subject to the procedures of DTC, that the global
security shall be cxchangeablc

If debt securities are issued m-‘ccrtlﬁcated form, they will only be issued in the-minimum denomination
specified in the accompanying prospectus supplement and integral multiples of such denomination. Transfers
and exchanges of such debt securities will only be permitted in such minimum denomination. Transfers of
debt securities in certificated form may be registered at the trustee’s corporate office or at the offices of any
paying agent or trustee appointed by MetLife, Inc. under the Indentures. Exchanges of debt securities for an
equal aggregate principal amount of debt securities in different denominations may also be made at such
locations. -

Governing Law - —.
The Indentures and debt securities will be governed by, and construed in accordance with, the internal
laws of the State of New York, withiout regard to its principles of conflicts of laws:

Relationship with the Trustees . _ _ - R

The trustee under the Indentures is J.P. Morgan Trust Company, National As_socigtion (as successor to
Bank One Trust Company, N.A.}. MetLife, Inc. and its subsidiarics maintain ordinary banking and trust
relationships with a number of banks and trust companies, including the trustee under the Indentures.

Conversion or Exchange Rights -

The prospectus supplement will describe the terms, if any, on which a series:'i}f debt sccurities may be
convertible into or exchangeable for securities described in this prospectus. These terms will include provisions
as to whether conversion or exchange is mandatory, at the option of the holder or at MetLife, Inc.’s option.
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These provisions may allow-or require the number of shares of MectLife, Inc.’s common stock or other
securities to be received by the holders of such series of debt securities to be adjusted.

DESCRIPTION OF CAPITAL STOCK
MetLife, Inc.’s authorized capital stock consists of:

200,000,000 shares of preferred stock, par value $0.01 per share, of which no shares were issued or
outstanding as of the date of this prospectus;

+ 10,000,000 shares of Series A Junior Participating Preferred Stock, par value $0.01 per share, of which
no shares were issued or outstanding as of the date.of this prospectus; and

+ 3,000,000,000 shares of common stock, par value $0.01 per share, of which 732,487,999 shares, as well
as the same number of rights to purchase shares of Serics A Junior Participating Preferred Stock
pursuant to the stockholder rights plan adopted by MetLife, Inc.’s board of directors on September 29,
1999, were outstanding as of December 31, 2004. See “— Stockholder Rights Pian” for a description
of the Series A Junior Participating Preferred Stock. The remaining shares of authorized and unissued
common stock will be available for future issuance without additional stockholder approval.

Common Stock

Dividends. The holders of common stock, after any preferences of holders of any preferred stock, are
entitled to receive dividends as determined by the board of directors. The issuance of dividends will depend
upon, among other factors deemed relevant by MetLife, Inc.’s board of directors, MetLife’s financial
condition, results of operations, cash requirements, future prospects and regulatory restrictions on the payment
of dividends by Metropolitan Life Insurance Company and MetLife, Inc.’s other subsidiaries. There is no
requirement or assurance that MetLife, Inc. will declare and pay any dividends. In addition, the indenture, as
supplemented by a supplemental indenture, governing the terms of MetLife, Inc.’s 3.911% Debentures due
May 15, 2005, prohibits the payment of dividends on common stock of MetLife, Inc. during a deferral of
interest payments on such securities or an event of default under the indenture, as supplemented, or the
related guarantee.

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

Liquidation and Dissolution. 1n the event of MetLife, Inc.’s liquidation, dissolution or winding-up, the
holders of common stock are entitled to share equally and ratably in MetLife, Inc.’s assets, if any, remaining
after the payment of all of MetLife, Inc.’s liabilities and the liquidation preference of any outstanding class or
series of preferred stock.

Other Rights. The holders of common stock have no preemptive, conversion, redemption or sinking
fund rights. The holders of shares of MetLife, Inc.’s common stock are not required to make additional capital
contributions.

Transfer Agent and Registrar. The transfer agent and registrar for MetLife, Inc.’s common stock is
Mellon Investor Services, successor to ChaseMellon Shareholder Services, L.L.C.

Preferred Stock

General. MetLife, Inc’s board of directors has the authority to issue preferred stock in one or more
series and to fix the title and number of shares constituting any such series and the designations, powers,
preferences, limitations and relative rights including offering price, any dividend rights (inciuding whether
dividends will be cumulative or non-cumulative), dividend -rate, voting rights, terms of any redemption, any
redemption price or prices, conversion or exchange rights and any liquidation preferences of the shares
constiluting any series, without any further vote or action by stockholders. The specific terms of the preferred
stock will be described in the prospectus supplement,
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MetLife, Inc. has authorized 10,000,000 shares of Series A Junior Participating. Preferred Stock for
issuance in connection with its stockholder rights plan. See “— Stockholder Rights Plan® for a description of
the Series A Junior Participating Preferred Stock, -

Voting Rights. The Delaware General Corporation Law provides that the holders of preferred stock will
have the right to vote separately as a class on any proposal involving fundamental changes in the rights of
holders of such preferred stock. The prospectus supplement will describe the voting Tights, if any, of the
preferred stock. .

Conversion or Exchange. The prospectus supplement will describe the terms, if any, on which the
preferred stock may be convertible into or exchangeable for securities described in. this prospectus. These
terms will include provisions as to whether conversion or exchange i3 mandatory, at the option of the holder or
at MetLife, Inc.’s option. These provisions may set forth the conversion price, the method of determining the
conversion price and the conversion peried and may allow or require the number of shares of MetLife, Inc.’s
common stock or other securities to be received by the holders of preferred stock to be adjusted.

Redemption. The prospectus supp;émcm will describe the obligaticn if any, to redeem the preferred
stock in whole or in part at the tlmes and at the redemptlon prices set forth in the apphcable prospectus
supplement. - -

Unless otherwise indicated in the applicable prospectus supplement, MetLife, Inc. may not purchase or
redeem any of the outstanding shares or any series of preferred stock unless full cumulative dividends, if any,
have been paid or declared and set apart for payment upon all outstanding shares of any scries of preferred
stock for all past dividend periods, and unless all of MetLife, Inc.’s matured obligations with respect-to all
sinking funds, retirement funds or purchase funds for all series of preferred stock then outstanding have been
met.

Certain Provisions in MetLife, Inc.’s Certgﬁcate of Incorporation and By-Laws and in Delaware and
New York Law -

A number of provisions of MetLife, Inc.’s certificate of incorporation and by-laws.f'(_:leal with matters of
corporate governance and rights of stockholders. The following discussion is a general summary of selected
provisions of MetLife, Inc.’s certificate of incorporation and by-laws and regulatory provisions that might be
deemed to have a polential “anti-takeover” effect. These provisions may have the effect of discouraging a
future takeover attempt which is not approved by MetLife, Inc.’s board of directors but which individual
stockholders may deem to be in their bést interests or in which stockholders may receive a substantial
premium for their shares over then current market prices. As a result, stockholders who might desire to
participate in such a transaction may not have an opportunity to do so. Such provisions will also render the
removal of the incumbent board of directors or management more difficult. Some provisions of the Delaware
- General ‘Corporation Law and the New=York Insurance Law may also have an anti-takeover effect. The
following description of selected provisions of MetLife, Inc.’s certificate of incorporation and by-laws and
selected provisions of the Delaware General Corporation Law and the New York Insurance Law is necessarily
general and reference should be made in each case to MetLife, Inc.’s certificate of incorporation and by-laws,
which are incorporated by reference as ¢xhibits to the registration statement of which this prospectus forms a
part, and to the provisions of those laws. -

Classified Board of Directors and Removal of Directors

Pursuant to MetLife, Inc.’s certificate of incorporation, the directors are divided into three classes, as
nearly equal in number as possible, with-€ach class having a term of three years. The classes serve staggered
terms, such that the term of one class of-directors expires each year. Any effort to obtain:control of MetLife,
Inc.’s board of directors by causing the clection of a majority of the board may require more time than would
be required without a staggered election-structure. MetLife, Inc’s certificate of incorporation also provides
that, subject to the rights of the holders of any class of preferred stock, directors may be removed only for
cause at a meeting of stockholders by a vote of a majority of the shares then entitled to vote. This provision
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may have the effect of slowing or impeding a change in membership of MetLife, Inc.’s board of directors that
would effect a change of control.

Exercise of Duties by Board of Directors

MetLife, Inc.’s certificate of incorporation provides that while the MeitLife Policyholder Trust {as
described below) is in existence, each MetLife, Inc. director is required, in exercising his or her duties as a
director, to take the interests of the trust beneficiaries into account as if they were holders of the shares of
common stock held in the trust, except to the extent that any such director determines, based on advice of
counsel, that to do so would violate his or her duties as a director under Delaware law,

Restriction on Maximum Number of Directors and Filling of Vacancies on MetLife, Inc.’s Board of
Directors

Pursuant to MetLife, Inc.’s by-laws and subject to the rights of the holders of any class of preferred stock,
the number of directors may be fixed and increased or decreased from time to time by resolution of the board
of directors, but the board of directors will at no time consist of fewer than three directors. Subject to the
rights of the holders of any class of preferred stock, stockholders can only remove a director for cause by a vote
of a majority of the shares entitled to vote, in which case the vacancy caused by such removal may be filled at
such meeting by the stockholders entitled to vote for the election of the director so removed. Any vacancy on
the board of directors, including a vacancy resulting from an increase in the number of directors or resulting
from a removal for cause where the stockholders have not filled the vacancy, subject to the rights of the
holders of any class of preferred stock, may be filled by a majority of the directors then in office, although less
than a quorum. If the vacancy is not so filled it will be filled by the stockholders at the next annual meeting of
stockholders. The stockholders arc not permitted to fill vacancies between annual meetings, except where the
vacancy resulted from a removal for cause. These provisions give incumbent directors significant authority that
may have the effect of limiting the ability of stockholders to effect a change in management.

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

MetLife, Inc.’s by-laws provide for advance notice requirements for stockholder proposals and nomina-
ttons for director. Lo addition, pursuant to the provisions of both the certificate of incorporation and the by-
laws, action may not be taken by written consent of stockholder. Rather, any action taken by the stockholders
must be effected at a duly called meeting. Moreover, the stockholders do not have the power to call a special
meeting. Only the chief executive officer or the secretary pursuant to a board resolution or, under some
circumstances, the president or a director who also is an officer, may call a special meeting. These provisions
make it more difficult for a stockholder to place a proposal or nomination on the meeting agenda and prohibit
a stockholder from taking action without a meeting, and therefore may reduce the likelihood that a
stockholder will seek to take independent action to replace directors or with respect to other matters that are
not supported by management for stockholder vote.

Limitations on Divector Liability

MetLife, Inc.’s certificate of incorporation contains a provision that is designed to limit the directors’
liability to the extent permitted by the Delaware General Corporation Law and any amendments to that law,
Specifically, directors will not be held liable to MetLife, Inc. or its stockholders for an act or omission in their
capacity as a director, except for liability as a result of:

« a breach of the duty of loyalty to MetLife, Inc. or its stockholders;,

+ acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law;

* payment of an improper dividend or improper repurchase of MetLife, Inc.’s stock under Section 174 of
the Delaware General Corporation Law; or ' )

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

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

Supermajority Voting Requirement for Amendment of Certain Provisions of the Certificate of
Incorporation and By-Laws

Some of the provistons of MetLife, Iﬁc:—’s certificate of incorporation, includifig those that authorize the
board of directors to create stockholder rights plans, that set forth the duties, election and exculpation from
liability of directors and that prohibit stockholders from taking actions by writfen consent, may not be
amended, altered, changed or repealed unless the amendment is approved by the vote of holders of 75% of the
then outstanding shares entitled to vote at an_election of directors. This requircment exceeds the majority vote
of the outstanding stock that would otherwise be required by the Delaware General Corporation Law for the
repeal or amendment of such provisions of the certificate of incorporation. MetLife, Inc.’s by-laws may be
amended, altered or repealed by the board of directors or by the vote of holders of 75% of the then outstanding
shares entitled to vote in the election of directors. These provisions make it more difficult for any person to
remove of amend any provisions that have an anti-takeover effect. )

Busmess Combination Statute

In addition, as a Delaware corporatlon MetLife, Inc. is subject to Section 203 of the Delaware General
Corporation Law, unless it elects in its certificate of incorperation not to be governed by the provisions of
Section 203. MetLife, Inc. has-not made that election. Section 203 can affect the ability of an “interested
stockholder” of MetLife, Inc. to engage in Certain business combinations, including mergers, consolidations or
acquisitions of additional shares of MetLife, Inc. for a period of three vears following the time that the
stockholder becomes an “interested stockholder.” An “interested stockholder” is defined to include any person
owning, directly or indirectly, 15% or more of the outstanding voting stock of a corporation. The provisions of
Section 203 are not applicable in some circumstances, inc]uding those in which (1) the business combination
of transaction which results in the stockholder becoming an “interested stockh’o_lder” is approved by the
corporation’s board of directors prior to the. time the stockholder becomes an “interested stockholder” or
(2) the “interested stockholder,” upon consummation of such transaction, owns at-least 85% of the voting
stock of the corporation outstanding prior to such transaction. =

Restrictions on Acqmsmons of Securities ~
“The insurance laws and regulations of New York, the jurisdiction in whlch MetLife, Inc.’s principal
insurance subsidiary, Metropolitan Life Insurance Company, is organized, may delay or impede a business

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

The insurance holding company law and other insurance laws of many states alse regulate changes of
control (generally presumed upon acquisitions of 10% or more of voting securities) of insurance holding
companies such as MetLife, Inc.

Stockholder Rights Plan

MetLife, Inc.’s board of directors has adopted a stockholder rights plan under which each outstanding
share of MetLife, Inc.’s common stock issued between April 4, 2000 and the earlier of the distribution date
(as described below) and the expiration of the rights (as described below) will be coupled with a stockholder
right. Initially, the stockholder rights will be attached to the certificates representing outstanding shares of
common stock, and no separate rights certificates will be distributed. Each right will entitle the holder to
purchase one one-hundredth of a share of MetLife, Inc.’s Series A Junior Participating Preferred Stock. Each
onc one-hundredth of a share of Series A Junior Participating Preferred Stock will have economic and voting
terms equivalent to one share of MetLife, Inc.’s common stock. Until it is exercised, the right itself will not
entitle the holder thereof to any rights as a stockholder, including the right 10 receive dividends or to vote at
stockholder meetings. The description and terms of the rights are set forth in a rights agreement entered into
between MetLife, Inc. and Mellon Investor Services, successor to ChaseMellon Shareholder Services, L.L.C.,
as rights agent. Although the material provisions of the rights agréément have been accurately summarized,
the statements below concerning the rights agreement are not necessarily complete and in each instance
reference is made to the rights agreement itself, which is incorporated by reference into this prospectus in its
entirety. Each statement is qualified in its entirety by such reference.

Stockholder rights are not exercisable until the distribution date and will expire at the close of business on
April 4, 2010, unless earlier redeemed or exchanged by MetLife, Inc. A distribution date would occur upon
the earlier of: -

« the tenth day after the first public announcement or communication to MetLife, Inc. that a person or
group of affiliated or associated persons (referred to as an *“acquiring person™) has acquired beneficial
ownership of 10% or more of MetLife, Inc.’s outstanding common stock (the date of such announce-
ment or communication is referred to as the “stock acquisition time”); or

¢ the tenth business day after the commencement or announcement of the intention to commence a
tender offer or exchange offer that would result in a person or group becoming an acquiring person.

If any person becomes an acquiring person, each holder of a stockholder right will be entitled to exercise the
right and receive, instead of Series A Junior Participating Preferred Stock, common stock (or, in certain
circumstances, cash, a reduction in purchase price, property or other securities of MetLife, Inc.) having a
value equal t6 two times the purchase price of the stockholder right. All stockholder rights that are beneficially
owned by an acquiring person or its transferee will become null and void.

If at any time after a public announcement has been made or MetLife, Tnc. has received notice that a
person has become an acquiring person, (1) MetLife, Inc. is acquired in a merger or other business
combination, or (2) 50% or more of MetLife, Inc.’s and its subsidiaries’ assets, cash flow or earning power is
sold or transferred, each holder of a stockholder right (except rights which previously have been voided as set
forth above} will have the right to receive, upon exercise, common~stock of the acqulnng company having a
value equal to two times the purchase price of the right.
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The purchase price payable, the number of one one-hundredths of a share of Series A Junior
Participating Preferred Stock or-other securitics or property issuable upon exercise of rights and the number of
__rights outstanding, are subject to adjustment from time to time to prevent dilution, With certain exceptions, no
adjustment in the purchase price or the number of shares of Series A Junior Participating Preferred Stock
issuable upon exercise of a stockholder right will be required until the cumulative adjustment would require an
increase or decrease of at least onc percent in the purchase price or number of shares for which a right is
exercisable. : : ’ '

At any time until the earlier of (1) the stock acquisition time, or {2} the final expiration date of the rights
_ agreement, MetLife, Inc. may redeem all the stockholder rights at a price of $0.01 per right. At any time after
- a person has become an acquiring person and prior to the acquisition of beneficial ownership by such person of
50% or more of the outstanding shares of MetLife, Inc.’s common stock, MetLife, Inc. may exchange the
stockholder rights, in whole or in part, at an cxchange ratio of one share of common stock, or one one-
hundredth of a share of Series A Junior Participating Preferred Stock (or of a sharé of a class or series of
preferred stock having equivalent rights, preferences and privileges), per right.

The stockholder rights plan is designed to protect stockholders in the event of unsolicited offers 10 acquire
" MetLife, Inc. and other coercive takeover tactics which, in the opinion of its board of directors, could impair
* its ability to represent stockholder intcrests. The provisions of the stockholder rights plan may render an
unsolicited takeover more difficult or less-likely to occur or may prevent such a tukeover, even though such
takeover may offer MetlLife, Inc.’s stockholders the opportunity to sell ‘their stock at a price above the
prevailing market rate and may be favored by a majority of MetLife, Inc.’s stockholders.

MetLife Policyholder Trust

Under a plan of reorganization adopted in Séptember 1999, Metropolitan Life Insurance Company
converted from a mutual life indurance company to a'stock life insurance company subsidiary of MetLife, Inc.
MetLife-established the MetLife Policyholder Trust to hold the shares of common stock allocated to eligible
policyholders. A total of 494,466,664 shares of common stock were distributed to the MetLife Policyholder
Trust on the effective date of the plan of reorganization. As of December 31, 2004, the trust held
321,314,794 shares of MetLife, Inc.’s common stock. Because of the number of shares held by the trust and
the voting provisions of the trust, the trust may affect the outcome of matters brought to a stockholder vote.

The trustee will generally vote all of the shares of common stock held in the trust-in accordance with the
recommendations given by MctLife, Inc.’s board of directors to its stockholders or, if the board gives no such
recommendation, as directed by the board, except on votes regarding certain fundamental corporate actions,
" As a resuit of the voting provisions of the. trust, MetLife, Inc.’s board of directors will effectively be able to
control votes on all matters submitted to a_vote of stockholders, excluding those fundamental corporale actions
"~ described below, so long as the trust holds a substantial number of shares of MetLjft_:,AInc.’s common stock.

If the vote relates to fundamental corporate actions specified in the trust, the trustee will solicit
* instructions from the beneficiaries and vote all shares held in the trust in proportion to the instructions it
receives, which would give disproportionate weight to the instructions actually given by trust beneficiaries.
These actions include: ) '

+ an tlection or removal of directors in which a stockholder has properly nominated one or more
candidates in opposition to a nominee or nominees ol MetLife, Inc.’s board of directors or a vote on a
stockholder’s proposal to oppose a board nominee for director, remove a director for cause or fill a
vacancy caused by the removal of a director by stockholders, subject to certain conditions;

+ a merger or consolidation, a sale, lease or exchange of all or substantially all of the assets, or a
recapitalization or dissolution of ‘MetLife, Inc., in each case requiring a vote of MetLife, Inc.’s
stockholders under applicable Delaware law; '

= any transaction that would result in an exchange or conversion of shares of common stock held by the
trust for cash, securities or other property; and
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= any proposal requiring MetLife, Inc.’s board of directors to amend or redeem the rights under the
stockholder rights plan, other than a proposal with respect to which MetLife, Inc. has received advice
of nationally-recognized legal counsel to the effect that the proposal is not a proper subject for
stockholder action under Delaware law.

DESCRIPTION OF DEPOSITARY SHARES

The following outlines some of the general terms and provisions of the depositary shares. Further terms of
the depositary shares and the applicable deposit agreement will be staled in the applicable prospectus
supplement. The following description and any description of the depositary shares in a prospectus supplement
may not be complete and is subject to and qualified in its entirety by reference to the terms and provisions of
the deposit agreement, a form of which has been filed as an exhibit to the registration statement of which this
prospectus forms a part.

The particular terms of the depositary shares offered by any prospectys supplement and the extent to
which the general provisions described below may apply to such depositary shares will be outlined in the
applicable prospectus supplement.

General

MetLife, Inc. may choose te offer fractional interests in debt securities or fractional shares of common
stock or preferred stock. MetLife, Inc. may issue fractional interests in debt securities, common stock or
preferred stock, as the case may be, in the form of depositary shares. Each depositary share would represent a
fractional interest in a security of a particular series of debt securities or a fraction of a share of common stock
or of a particular series of preferred stock, as the case may be, and would be evidenced by a depositary receipt.

MetLife, Inc. will deposit the debt securities or shares of common stock or preferred stock represented by
depositary shares under a deposit agreement between MetLife, Inc. and a depositary which will be named in
the applicable prospectus supplement. Subject to the terms of the deposit agreement, as an owner of a
depositary sharc, you will be entitled, in proportion to the applicable fraction of a debt security or share of
common stock or preferred stock represented by the depositary share, to all the rights and preferences of the
debt security, common stock or preferred stock, as the case may be, represented by the depositary share,
including, as the case may be, interest, dividend, voting, conversion, redemption, sinking fund, repayment at
maturity, subscription and liquidation rights.

Interest, Dividends and Other Distributions

The depositary will distribute all payments of interest, cash dividends or other cash distributions received
on the debt securities, common stock or preferred stock, as the case may be, to you in proportion to the
number of depositary shares that you own. In the event of a distribution other than in cash, the depositary will
distribute property received by it to you in an equitable manner, unless the depositary determines that it is not
feasible to make a distribution. In that case, the depositary may sell the property and distribute the net
proceeds from the sale to you,

Redemption of Depositary Shares

If a debt security, common stock or series of preferred stock represented by depositary shares is redeemed,
the depositary will redeem your depositary shares from the proceeds received by the depositary resulting from
the redemption. The redemption price per depositary share will be equal to the applicable fraction of the
redemption price per debt security or share of common stock or preferred stock, as the case may be, payable in
relation to the redeemed series of debt securities, common stock or preferred stock. Whenever MetLife, Inc.
redeems debt securities or shares of common stock or preferred stock held by the depositary, the depositary will
redeem, as of the same redemption date, the number of depositary shares representing, as the case may be,
fractional interests in the debt securities or shares of common stock or preferred stock redeemed. If fewer than
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all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot,
proportionately or by any other cqu1tabic method as the depositary may determine.

_Exercise of Rights under the Indent:;res or Voting the Common Stock or Preferréd

Upon receipt of notice of any meeting at which you are entitled to vote, or of any request for instructions
of directions from you as holder of fractional interests in debt securities, common stock or preferred stock, the
depositary will mail to you the information contained in that notice. Each record holder of-the depositary
shares on the record date will be entitled to instruct the depositary how to give instructions or directions with
respect to the debt securities representéd by that holder’s depositary shares or how to vote the amount of the
common stock or preferred stock represented by that holder’s depositary shares. The record date for the
depositary shares will be the same date as the record date for the debt securities, common stock or preferred
stock, as the case may be. The depositary will endeavor, to the extent practicable, to give instructions or
directions with respect to the debt securities or to vote the amount of the common stock or preferred stock, as
the case may be, represented by the depositary shares in accordance with those instructions. MetLife, Inc. will
agree to take all reasonable action which the depositary may deem nec¢ssary to enable the depositary to do so.
The depositary will abstain from giving instructions or directions with respect to your fractional interests in the
debt securities or voting shares of the common stock or preferred stock, as the casc may be, if it does not
reccive specific instructions from you

Amendment and Termination of the Deposrt Agreement

MetLife, Inc. and the dcpos;tary may amend the form of depositary receipt cwdcncmg the depositary
shares and any provision of the deposit agreement at any time. However, any amendment which materially
and adversely affects the rights of the holders of the depositary shares will not be cffective unless the
amendment has been approved by the holders of at least a majonty of the depositary shares then outstanding.

- The deposit agreement will terminate if:
+ all outstanding depositary shares have béen redeemed;

« if applicable, the debt securities and the preferred stock represented by depositary shares have been
- converted into or exchanged for common stock or, in the case of debt securities, repaid in full; or

» there has been a final distribution in respect of the commeon stock or preferred stock, including in
connection with the liquidation, dissolution or winding-up of MﬁtLlfc Inc., and the distribution
proceeds have been distributed to you. - } :

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to MetLife, Inc. notice of its election to do so.
MetLife, Inc. also may, at any time, remove the depositary. Any resignation or removal will take effect upon
the appointment of a successor depositary and its acceptance of such appointment. MetLife, Inc. must appoint
the successor depositary within 60 days after delivery of the notice of resignation or removal. The successor
depositary must be a bank or trust company having its principal office in the United States and having total
assets of not Iess than $1,000,000,000. :

Charges of Depositary

MetLife, Inc. will pay ali transfer and other taxes and governmental charges arising solely from the
existence of the depositary arrangemeits. MetLife, Inc. will pay charges of the depositary in connection with
the initial deposit of the debt securities or preferred stock, as the case may be, and issuance of depositary
receipts, all withdrawals of depositary shares of debt securities or preferred stock, as the case may be, by you
and any repayment or redemption of the debt securities or preferred stock, as the case may be. You will pay
other transfer and other taxes and governmental charges, as well as the other charges that are expressly
provided in the deposit agreement to be for your account.
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Miscellaneous

The depositary will forward all reports and communications frem MetLife, Inc. which are delivered to the
depositary and which MetLife, Inc. is required or otherwise determines to furnish to holders of debt securities,
common stock or preferred stock, as the case may be. Neither MetLife, Inc, nor the depositary will be liable
under the deposit agreement to you other than for its gross negligence, willful misconduct or bad faith. Neither
MetLife, Inc. nor the-depositary will be obligated to prosecute or defend any legal proceedings relating to any
depositary shares, debt securities, common stock or preferred stock unless satisfactory indemnity is furnished.
MetLife, Inc. and the depositary may rely upon written advice of counsel or accountants, or upon information
provided by persons presenting debt securities or shares of common stock or preferred stock for deposit, you or
other persons believed to be competent and on documents which MetLife, Inc. and the depositary believe to
be genuine.

DESCRIPTION OF WARRANTS

MetLife, Inc, may issue warrants to purchase debt securities, preferred stock, common stock or other
securities described in this prospectus, or any combination of these securities, and these warrants may be
issued independently or together with any underlying securities and may be attached or separate from the
underlying securities. MetLife, Inc. will issue each series of warrants under a separate warrant agreement to be
entered into between MetLife, Inc. and a warrant agent. The warrant agent will act solely as MetLife, Inc.’s
agent in connection with the warrants of such series and will not assume any obligation or relationship of
agency for or with holders or beneficial owners of warrants.

The following outlines some of the general terms and provisions of the warrants. Further terms of the
warrants and the applicable warrant agreement will be stated in the applicable prospectus supplement. The
following description and any description of the warrants in a prospectus supplement may not be complete and
is subject to and qualified in its entirety by reference to the terms and provisions of the warrant agreement, a
form of which has been filed as an exhibit to the registration statement of which this prospectus forms a part.

The applicable pfospectus supplement will describe the terms of any warrants that MetLife, Inc. may
offer, including the following:

+ the title of the warrants;

* the total number of warrants;

« the price or pri}:cs at which the warrants will be issued;

+ the currency or currencies investors may use to pay for the warrants;

¢ the designation and terms of the underlying securities purchasable upon exercise of the warrants;

+ the price at which and the currency, currencies, or currency units in which investors may purchase the
underlying securities purchasable upon exercise of the warrants;

+ the date on which the right to exercise the warrants will commence and the date on which the right will
expire;

= whether the warrants will be issued in registered form or bearer form;
« information with respect to book-entry procedures, i any;
+ if applicable, the minimum or maximum amount of warrants which may be exercised at any one time;,

+ if applicable, the designation and terms of the underlying securities with which the warrants are issued
and the number of warrants issued with each underlying security;

» if applicable, the date on and after which the warrants and the related underlying securities will be
separately transferable; :

« if applicable, a discussion of material United States federal income tax considerations;
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« the identity of the warrant agent;
« the procedures and conditions relating to the exercise of the warrants; and

+ any other terms of the warrants, including terms, procedures and limitations relatmg to the exchange
and exercise of the warrants.

Warrant certificates may be exchanged for new warrant certificates of different denominations, and
warrants may be exercised at the Warrant agent’s corporate trust office or any other office indicated in the
applicable prospectus supplement. Prior to the exercise of their warrants, holders of warrants exercisable for
debt securities will not have any of the rights of holders of the debt securities purchasable upon such exercise
and will not be entitled to payments of principal (or premium, if any) or interest, if any, on the debt securities
purchasable upon such exercise. Prior to the exercise of their warrants, holders of warrants exercisable for

- shares of preferred stock or common stock will not have any rights of holders of the preferred stock or common
stock purchasable upon such exercise and will not be entitled to dividend payments, if any, or voting rights of
the preferred stock or common stock-purchasable upon such exercise. Prior to the exercise of their warrants,
holders of warrants exercisable for other securities described in this prospectus will not have any rights of
holders of such securities purchasable upon such exercise.

-+ Exercise of Warrants -

A warrant will entitle the holder to purchase for cash an amount of securities at an exercise price that will
be stated in, or that will be determinable as described in, the applicable prospectus supplement. Warrants may
be exercised at any time up to the close of business on the expiration date set forth in the applicable prospectus
supplement. After the close of business on the expiration date, unexercised warrants will become void.

Warrants may be exercised as set forth in the applicable prospectus supplement. Upon receipt of payment
and the warrant certificate properly completed and duly cxecuted at the corporate trust office of the warrant
agent or any other office indicated in the prospectus supplement, MetLife, Inc. will, as soon as practicable,
forward the securities purchasable upon such exercise. If less than all of the warrants represented by such
warrant certificate is exercised, a new warrant certificate will be issued for the remaining warrants.

Enforceabthty of Rights; Gmermng Law _ -, =

The holders of warrants, without the consent of the warrant agent, may, on their own behalf and for their
own benefit, enforce, and may institute and maintain any suit, action or proceeding against MetLife, Inc. to
¢nforce their rights to exercise and receive the securities purchasable upon exercise of their warrants. Unless
otherwise stated in the prospectus supplement, each issue of warrants and the applicable warrant agreement
will be governed by, and construed in accordance with, the internal laws of the State of New York, without
regard to its principles of conflicts of laws. :

- DESCRIPTION OF PURCHASE CONTRACTS ~ — -

_ As may be specified in a prospectus supplement, MetLife, Inc. may issue purchase contracts obligating
-holders to purchase from MetLife,-Inc,, and MetLife, Inc. to sell to the holders, a number of debt securities,
shares of common stock or preferred stock, or other securities described in this prospectus or the applicable
prospectus supplement at a future date or dates. The purchase contracts may require MetLife, Inc. to make
periodic payments to the holders of the purchase contracts. These payments may be unsecured or prefunded
on some basis to be specified in the applicable prospectus supplement, -

— The prospectus supplement relating to any purchase contracts will specify the ‘material terms of the
_ purchase contracts and any apphcable pledge or depositary arrangements, including one or more of the
7 foHowmg

« The stated amount that a holder will be obligated to pay under the purchase contract in order to
purchase debt securities, common stock, preferred stock, or other securities described in this
prospectus or the formula by which such amount shali be determined.
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The settlement date or dates on which the holder will be obligated to purchase such securities, The
prospectus supplement will specify whether the occurrence of any events may cause the settlement
date to occur on an earlier date and the terms on which an early settlement would occur.

The events, if any, that will cause MetLife, Inc.’s obligations and the obligations of the holder under
the purchase contract to terminate. i

The settlement rate, which is a number that, when multiplied by the stated amount of a purchase
contract, determines the number of securitics that MetLife, Inc. or a trust will be obligated to sell and a
holder will be obligated to purchase under that purchase contract upon payment of the stated amount
of that purchase contract. The settlement rate may be determined by the application of a formula
specified in the prospectus supplement. If a formula is specified, it may be based on the market price of
such securities over a specified period or it may be based on some other reference statistic.

Whether the purchase contracts will be issued separately or as part of units consisting of a purchase
contract and an underlying security with an aggregate principal amount equal to the stated amount.
Any underlying securities will be pledged by the holder to secure its obligations under a purchase
contract.

The type of underlying security, if any, that is pledged by the holder to secure its obligations under a
purchase contract. Underlying securilies may be debt securities, -common stock, preferred stock, or
other securities described in this prospectus or the applicable prospectus supplement.

The terms of the pledge arrangement relating to any underlying securities, including the terms on
which distributions or payments of interest and principal on any underlying securities will be retained
by a collateral agent, delivered to MetLife, Inc. or be distributed to the holder.

The amount of the contract fee, if any, that may be payable by MetLife, Inc. to the holder or by the
holder to MetLife, Inc., the date or dates on which the contract fee will be payable and the extent to
which MetLife, Inc. or the holder, as applicable, may defer payment of the contract fee on those
payment dates. The contract fee may be calculated as a percentage of the stated amount of the

- purchase contract or otherwise.

The descriptions of the purchase contracts and any applicable underlying security or pledge or depository
arrangements in this prospectus and in any prospectus supplement are summaries of the material provisions of
the applicable agreements and are subject to and qualified in their entirety by reference to the terms and
provisions of the purchase contract agreement, pledge agreement and deposit agreement, forms of which have
been or will be filed as exhibits to the registration statement of which this prospectus forms a part.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, MetLife, Inc. may issue units comprised of one or
more of the other securities described in this prospectus in any combination. Each unit may also include debt
obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the holder of the
unit is also the holder of cach security included in the unit. Thus, the holder of a unit will have the rights and
obligations of a holder of each included security. The prospectus supplement will describe:

the designation and terms of the units and of the securities comprising the units, including whether and
under what circumstances the securitics comprising the units may be held or transferred separately;

a description of the terms of any unit agreement governing the units;
a description of the provisions for the payment, settlement, transfer or exchange of the units; and

whether the units will be issued in fully registered or global form.

The descriptions of the units and any applicable underlying security or pledge or depositary arrangements
in this prospectus and in any prospectus supplement are summaries of the material provisions of the applicable
agreements and are subject to, and qualified in their entirety by reference to, the terms and provisions of the
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applicable agreements, forms of which have been or will be filed as exhibits to the registration statement of
which this prospectus forms a part. )

- DESCRIPT ION OF TRUST PREFERRED SECURITIES

1

Wy

The following outlines some of the general terms and provisions of the trust preferred securitics. Further
terms of the trust preferred securities:and the amended and restated declarations-of trust will be stated in the
applicable prospectus supplement. The prospectus supplement will also indicate-whether the general terms
described in this section apply to that particular series of trust preferred securities. The following description
and any description of the trust preferred securities and amended and restated declarations of trust in a
prospectus supplement may not be complete and are subject to and qualified in their entirety by reference to
the terms and provisions of the amended and restated declarations of trust, forms of which have been or will be
filed as exhibits 1o the registration statement of which this prospectus forms a part.

General

Each trust may issue only one series of trust preferred securities having terms described in the prospectus
supplement. The declaration of trust of each trust will authorize the administrative trustees, on behalf of the
trust, to issue the trust preferred securities of the trust. The trusts will use all of the proceeds they receive from
the sale of trust preferred securities and common securities to purchase debt securities issued by MetLife, Inc.
The debt securitics will be held in trust by the trust’s property trustee for the beneﬁt of the holders of the trust
preferred: securities and common secumleq ' -

The trust preferred securities of each trust will have such terms as are set forth in the trust’s declaration
of trust, including as relates to distributions, redemption, voting, liquidation rights and the other preferred,
deferraf and special rights and restrictions. A prospectus supplement relating to the trust preferred securities
being offered will include specific terms relating to the offering. These terms will include some or all of the
following:

» the distinctive designation of ‘the trust preferred securities;
= the number of trust preferred securities issued by the trusi;
» the total and per-security Eiquidation amount of the trust preferred securitieS'

« the annual distribution rate, or method of determining such rate, for trust preferred securities of the
trust;

» the date or dates on which distributions will be payable and any corresponding record dates;

« whether distributions on the trust preferred securities will be cumulative;’

. 1f the trust preferred iccurmes have cumulative distribution rights, the date or dates, or method of
determining the date or dates, from whlch distributions on the trust preferred securmes will be
-‘cumulative; ; _

» the amount or amounts that will be paid out of the assets of the trust-to the holders of the trust
preferred securities of the trust upon voluntary or involuntary dissolution, winding-up or termination of
the trust;

+ the obligation, if any, of the trust to purchase or redeem the trust preferred securities;
» if the trust is to purchase or redecm the trust preferred securities: —-

« the price or prices at which the trust preferred securities will be purchased or redeemed in whole or in
part; =

* the penod or periods within whtch the trust preferred sccunttes will be purchased or redeemed in
whole or in part;

26



+ the terms and conditions upon which the trust preferred securities will be purchased or redeemed, in
whole or in part; '

« the voting rights, if any, of the trust preferred securities in addition to those required by law, including:
+» the number of votes per trust preferred security; and

» any requircment for the approval by the holders of trust preferred securities as a condition to
specified action or amendments to the trust’s declaration of trust;

« the rights, if any, to defer distributions on the trust preferred securities by extending the interest
payment period on the related debt securities;

« if the trust preferred securities may be converted into or exercised or exchanged for MetLife’s common
stock or preferred stock or any other securities, the terms on which conversion, exercise or exchange is
mandatory, at the option of the holder or at the option of each trust, the date on or the period during
which conversion, exercise or exchange may occur, the initial conversion, exercise or exchange price or
rate and the circumstances or manner in which the amount of commeon stock or preferred stock or
other securities issuable upon conversion, exercise or exchange may be adjusted;

= the terms upon which the debt securities may be distributed to holders of trust preferred securities;

» whether the preferred securities are to be issued in book-entry form and represented by one or more
giobal certificates;

« certain U.S. federal income tax considerations;
» if applicable, any securities exchange upon which the trust preferred securities shall be listed,;

» provisions relating to events of default and the rights of holders of trust preferred securities in the event
of default;

» other -égrccments or other rights including upon the consolidation or merger of the trust; and

» any other relative rights, preferences, privileges, limitations or restrictions of the trust preferred
securities not inconsistent with the trust’s declaration of trust or applicable law.

All trust preferred securities offered will be guaranteed by MetLife, Inc. to the extent set forth under
“Description of Guarantees.”” Any material United States federal income tax considerations applicable to an
offering of trust preferred securities will be described in the applicable prospectus supplement.

In connection with the issuance of preferred securities, each trust will issue one series of common
securities. The declaration of each trust authorizes the regular trustees to issue on behalf of such trust one
series of common securities having such terms including distributions, redemption, voting, liguidation rights or
such restrictions as shatl be set forth therein, The terms of the common securities issued by the trust will be
substantially identical to the terms of the preferred securities issued by such trust and the commen securities
will rank equally, and payments will be made thereon pro rata, with the preferred securities. However, upon an
event of default under the declaration of trust, the rights of the holders of the common securities to payment in
respect of distributions and payments upon liquidation, redemption and otherwise will be subordinated to the
rights of the holders of the preferred securities. Except in certain limited circumstances, the common
securities will also carry the right to vote, and appoint, remove or replace any of the trustees of a trust.
MetLife, Inc. will own, directly or indirectly, all of the common securities of ¢ach trust.

Enforcement of Certain Rights by Holders of Trust Preferred Securities

If an event of default occurs, and is continuing, under the declaration of trust of MetLife Capital Trust 11
or MetLife Capital Trust II1, the holders of the preferred securities of that trust would typically rely on the
property trustee to enforce its rights as a holder of the related debt securities against MetLife, Inc.

27



Additionally, those who together hold a majority of the liquidation amount of the trust’s preferred securities
will have the right to:

« direct the time, method and place of conducting any proceeding for any remedy available to the
property trustee; or _

» direct the exercise of any trust or power that the property trustec holds under the declaration of trust,
including the right to direct the property trustee to exercise the remedics available-to it as a holder of
‘MetLife, Inc.’s debt securities. :

If the property trustee fails to cnforce its rights under the applicable series of debt securities, to the fullest extent
permitted by law, a holder of trust preferred securities of such trust may institute a legal proceeding directly
against MetLife, Inc. to enforce the property trustee’s rights under the applicable series of debt securities without
first instituting any lega! procecding against the property trustee or any other person or entity.

Notwithstanding the foregoing, if an event of default occurs and the event is attributable to MetLife,
Inc.’s failure to pay interest or principal on the debt securities when due, including any payment on
redemption, and this debt payment failure is continuing, a preferred securities holder of the trust may directly
institute-a proceeding for the enforcement of this payment. Such a proceeding will be limited, however, to
enforcing the payment of this principal or interest only up to the value of the aggregate liguidation amount of
the holder’s preferred securitics as determined after the due date specified in the applicable series of debt
securities. - -

DESCRIPTION OF GUARANTEES

The following outlines some of the general terms and provisions of the guarantees. Further terms of the
guarantees will be stated in the applicable prospectus supplement. The prospectus supplement will also
indicate whether the peneral terms described in ‘this section apply to those guarantees. The following
description and any description of the guarantees in a prospectus supplement may not be complete and is
subject to and qualified in its entircty by reference to the terms and provisions of the guarantee_agreements,
forms of which have been or will be filed as exhibits to the registration statement of which this prospectus
forms a part, and the Trust Indenture Act.

MetLife, Inc. will execute and deliver the guarantees for the benefit of the holders of the trust preferred
securnities. Each guarantce will be held by the guarantee trustee for the benefit of holders of the trust preferred
securities to which it relates.

‘Each guarantee will be qualified as an indenture under the Trust Indenture Act. J.P. Morgan Trust
Company, National Association {as successor to Bank One Trust Company, N.A.} will act as indenture
trustee»under each guarantee for purposes of the Trust Indenture Act.

General

. Pursuant to each guarantee, MetLife, Inc. will irrevocably and unconditionally agree, to the extent set
forth in the guarantee, to pay in full, to the holders of the related trust preferred securities, the following
guarantee payments, to the extent thesc guarantee payments are not paid by, or on behalf of, the related trust,
regardless of any defense, right of set-off or counterclaim that MetLife, Inc. may have or assert against any
person -

. any accrued and unpaid distributions reqmred to be paid on the trust preferred securities of the trust,
but if and only if and to the extent that the trust has funds legally and 1mmed|ate]y available to make
those payments; -

« any distributions of MetLife’s common stock or preferred stock or any of its other securities, in the
event that the trust preferred securities may be converted into or exercised for our commen stock or
preferred stock, to the extent the conditions of such conversion or exercise have occurred or have been
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satisfied and the trust does not distribute such shares or other securitics but has received such shares or
other securities;

- the redemption price, including all accrued and unpaid distributions to the date of redemption, with
respect to any trust preferred securities called for redemption by the trust, but if and only to the extent
the trust has funds legally and immediately available to make that payment; and

» upon a dissolution, winding-up or termination of the trust, other than in connection with the
distribution of debt securities to the holders of trust preferred securities of the trust, the lesser of:

« the total of the liquidation amount and all accrued and unpaid distributions on the trust
preferred securitics of the trust to the date of payment, to the extent the trust has funds
- legally and immediately available to make that payment; and

+ the amount of assets of the trust rcmainihg available for distribution to holders of trust
preferred securities of the trust in liquidation of the trust.

MetLife, Inc. may satisfy its obligation to make a guarantee payment by directly paying the required
amounts te the holders of the related trust preferred securities or by causing the related trust to pay such
amounts to such holders,

Each guarantee will constitute a puarantee of payments with respect to the related trust preferred
securities from the time of issuance of the trust preferred securities. The guarantees will not apply to the
payment of distributions and other payments on the trusi preferred securities when the related trust does not
have sufficient funds [egally and immediately available to make the distributions or other payments. 1f
MetLife, Inc. does not make interest payments on the debt securities purchased by a trust, such trust will not
pay distributions on the preferted securities issued by such trust and will not have funds available therefor, The
guarantee, when taken together with MetLife, Inc.’s obligations under the debt securities, the Indentures and
the declarations of trust, will provide a fuli and unconditional guarantee by MetLife, Inc. of payments due on
the trust preferred securities. '

MetLife, Inc. will also agree separately, through guarantees of the common securities, to irrevocably and
unconditionally guarantee the obligations of the trusts with respect to the common securities to the same
extent as the guarantees of the preferred securities. However, upon an event of default under the Indentures,
holders of preferred securities shall have priority over holders of common securities with respéct to
distributions and payments on ligquidation, redemption or otherwise,

Subordination

MetLife, Inc.’s obligation under each guarantee to make the guarantee payments will be an unsecured
obligation of MetLife, Inc. and, if subordinated debt securities are issued to the applicable trust and unless
otherwise noted in the prospectus supplement, will rank:

- subordinate and junior in right of payment to all of MetLife, Inc.’s other liabilities, including the
subordinated debt securities, except those obligations or liabilities ranking equal or subordinate to the
guarantees by their terms; )

+ equally with any other securities, liabilitics or obligations that may have equal ranking by their
terms; and

« senior to all of MetLife, Inc.’s common stock.

If subordinated debt securities are issued to the applicable trust, the terms of the trust preferred securities
will provide that each holder of trust preferred securities, by accepting the trust preferred securities, agrees to
the subordination provisions and other terms of the guarantee related to subordination.

Each guarantee will constitute a guarantee of payment and not of collection. This means that the holder
of trust preferred securities may institute a legal proceeding directly against MetLife, Inc, to enforce its rights
under the guarantee without first instituting a legal proceeding against any other person or entity.
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Each guarantee witl be unsecured and, because MetLife, Inc. is principally a holding company, will be
effectively subordinated to all existing and future liabilities of MetLife, Inc.’s subsidiaries, including liabilities
under contracts of insurance and annuities written by MetLife, Inc.’s insurance subsidiaries. The guarantee
does not limit the incurrence or issuance of other secured or unsecured debt by MetLife, Inc.

Amendments and Assignment B

For any changes that materially and adversely affect the rights of holders of the related trust preferred
securities, each guarantee may be amended only if there is prior approval of the holders of more than 50% in
liquidation amount of the ocutstanding trust preferred securities issued by the applicable trust. All guarantees
and agreements contained in cach guarantee will bind the successors, assigns, receivers, trustecs and
representatives of MetLife, Inc. and will inure to the benefit of the holders of the related trust preferred
securities of the applicable trust then outstanding,

Termination

Each guarantee will terminate and will have no further force and effect as to the related trust preferred
securities upon: - -

« distribution of debt securities to the holders.-of all trust preferred securities of the applicable trust; or
. _full payment of the amounts payable upon liquidation of the applicable trust.

Each guarantee will continue 1o be effective ogj-will be reinstated, as the case may be, if at any time any
holder of the related trust preferred securities must restore payment of any sums paid with respect to the trust
preferred securities or under the guarantee.

.Events of Default

Each guarantee provides that an event of default under a guarantee occurs upon MetLife, Inc.’s failure to
perform any of its obligations under the applicable guarantee.

The holders of a majority or more in liquidation amount of the trust preferred securities.to which any
guarantee relates may direct the time, method and place of conducting any proceeding for any remedy
available to the guarantee trustee with respect to the guarantee or may direct the exercise of any trust or power
confcrrcd upen the guarantee trustee in respect of the guarantee. '

If thc guarantee trustee fails to enforce the guarantee, any holder of the related trust preferred securities
may institute a legal proceeding directly against MetLife, Inc. to enforce the holder’s rights under such
guarantee without first instituting a legal proceeding against the trust, the guarantee trustee or any other
person or entity.

Furthermore, if MetLife, Inc. fails to make a guarantee payment, a holder of trust preferred securities
may directly institute a proceeding against MetLife, Inc. for enforcement of the preferred securities guarantee
for such payment. ) -

The holders of a majority or more in liquidation amount of trust prefcrrcd securities of any series may, by
vote, on behalf of the holders of ali the trust preferred securities of the series, waive any past event of default
and its_consequences. .

Information Concerning the Guarantee Trustee

Prior to an event of default with respect to any guarantee and after the curing or waiving of all events of
default with respect to the guarantee, the guarantee trustee may perform only the duties that are specifically
set forth in the guarantee.

Qiice a puarantec event of default has occurred and is continuing, the guarantee trustee is to exercise,
with respect to the holder of the trust preferred securitics of the series, the same degree of care as a prudent
individual would exercise in the conduct of his or her own affairs. Unless the guarantee trustee is offered
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reasonable indemnity against the costs, expenses and liabilities which may be incurred by the guarantee
trustee by a holder of the related trust preferred securities, the guarantee trusiee is not required to exercise any
of its powers under any guarantee at the request of the holder. Additionally, the guarantee trustee is not
required to expend or risk its own funds or otherwise incur any financial Rability in the performance of its
duties if the guarantee trustee reasonably believes that it is not assured repayment or adequate indemnity.

The guarantee trustee is J.P. Morgan Trust Company, National Association (as successor to Bank One
Trust Company, N.A.), which is one of a number of banks and trust companigs with which MetLife, Inc. and
its subsidiaries maintain ordinary banking and trust relationships.

Governing Law

Each guarantee will be governed by, and construed in accordance with, the internal laws of the State of
New York, without regard to its principles of conflicts of laws.

PLAN OF DISTRIBUTION

MetLife, Inc. may sell the securities being offered hereby in one or more of the following ways from time
to time:

« {0 underwriters or dealers for resale to the public or to institutional investors;
= directly to institutional investors; or
+ through agents to the public or to institutional investors,

The prospectus supplement with respect to each series of securitics will state the terms of the offering of
dhe senumies dnahuling

« the name or names of any underwriters or agents;

+ the purchase price of the securities and the proceeds to be received by MetLife, Inc. or the applicable
trust from the sale;

« any underwriting discounts or agency fees and other items constituting underwriters’ or agents’
compensation;

« any initial public offering price;
+ any discounts or concessions allowed or reallowed or paid to dealers; and
« any securities exchange on which the securities may be listed.

If MetLife, Inc. or the trusts use underwriters in the sale, the securities will be acquired by the
underwriters for their own account and may be resold from time to time in one or more transactions, including:

» negotiated transactions; B
+ at a fixed public offering price or prices, which may be changed,
« at market prices prevailing at the time of sale;
+ at prices related to prevailing market prices; or

» at negotiated prices.

The securities may also be offered and sold, if so indicated in the prospectus supplement, in connection
with a remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their
terms, or otherwise, by one or more remarketing firms, acting as principals for their own accounts or as agents
for MetLife, Inc. or the trusts. The prospectus supplement will identify any remarketing firm and will describe
the terms of its agreement, if any, with MetLife, Inc. or the trusts and its ¢compensation.
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Unless otherwise stated in d prospéctus supplement, the obligations of the underwriters to purchase any
securities will be conditioned on customary closing conditions and the underwriters will be obligated to
purchase all of such series of sccurities, if any are purchased. -

If MetLife, Inc. sells the securities directly or through agents designated by it, MetLife, Inc. will identify
any agent involved in the offering and sale of the securities and will list any commissions payable by MetLife,
Inc. to the agent in the accompanying prospectus supplement. Unless indicated otherwise in the prospectus
supplement, any such agent will be acting on a best efforts basis to solicit purchases-for the period of its
appointment.

MetLife, Inc. may authorize agents, underwriters or dealers 1o solicit offers by certain institutional
investors to purchase securities and provide for payment and delivery on a future date specified in an
accompanying prospectus supplement. MetLife, Inc. will describe any such arrangement in the prospectus
supplement. Any such institutional investor may be subject to limsitations on the minimum amount of
-securities that it may purchase or on the portion of the aggregate principal amount of such sccurities that it
may sell under such arrangements. Institutional investors from which such authorized offers may be solicited
include:

» commercial and savings banks; ~
+ insurance companics; -
 pension funds; - . - . E
* investment compa:}ics;

» educational and charitabie instiiutions; and

» such other institutions as MetLife, Inc.- may approve.

Underwriters, dealers, agents and remarketing firms may be entitled under agreements entered into with
MetLife, Inc. and/or the applicable trust, or both, to indemnification by MetLife, Inc. against certain civil
liabilities, including labilities under the Securities Act, or to contribution with respect to payments which the
underwriters, dealers, agents and remarketing firms may be required to make. Underwriters, dealers, apents
and remarketing agents may be customers of, engage in transactions with, or perform Services for MetLife,
Inc., any trust and/or MetLife, Inc.’s affiliates in the ordinary course of business,

Each series of securities will be a new issue of securitics and will have no established trading market other
‘than the common stock which is listed Gn the New York Stock Exchange. Any common stock sold will be
listed on the New York Stock Exchange, upon official notice of issuance. The securities, other than the
common stock, may or may not be listed on a national securities exchange. Any underwriters to whom
securities are sold by MetLife, Inc. or any trust for public offering and sale may make a market in the
securities, but such underwriters will not be obligated to do so and may discontinue any market making at any

~ time without notice. . -

. Any offering of trust preferred securities will be made in compliance with Rule 2810 of the NASD
Conduct Rules. b
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LEGAL OPINIONS

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities offered
hereby will be passed upon for MetLife, Inc. by Richard S. Collins, Chief Counsel — General Corporate, of
MetLife, Inc. Mr. Collins is paid a salary by MetLife, is a participant in various employee benefit plans offered
by MetLife to employees generally and has options to purchase shares of MetLife, Inc. common stock.
Certain matters of Delaware law relating to the validity of the trust preferred securities of MetLife Capital
Trust IT and MetLife Capital Trust [1{ will be passed upon for the trust by Richards, Layton & Finger, P.A.,
Wilmington, Delaware, special Delaware counsel for the trusts.

EXPERTS

The consolidated financial statements and consolidated financial statement schedules, and management’s
report on the effectiveness of internal control over financial reporting incorporated in this prospectus by
reference from MetLife, Inc.’s Annual Report on Form 10-K have been audited by Deloitte & Touche LLP,
an independent registered public accounting firm, as stated in their reports, which are incorporated by
reference herein, (which reports (1) express an unqualified opinion on the consolidated financial statements
and consolidated financial statements schedules and include an explanatory paragraph relating to MetLife,
Inc.’s change of its method of accounting for certain non-traditional long duration contracts and separate
accounts, and for embedded derivatives in certain insurance products as required by new accounting guidance
which became effective on January 1, 2004 and October 1, 2003, respectively, (2) express an unqualified
opinion on management’s assessment regarding the effectiveness of internal control over financial reporting,
and (3) express an unqualified opinion on the effectiveness of internal control over financial reporting), and
have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in
accounting and auditing.
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