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. MetLife Investment Management Overview



MetLife Combined Managed Assets ($ Billions)

General Separate Unaffiliated
Account? Account?® Clients*
Investment Grade
$136.9 $2.4 $67.4 Corporate
3.3%
3,70 3.6% $71.0 $14.7 Mortgage Loans
. 0
U.S. Government and
$47.4 $3.4 $22.8 Agency
$49.3 $3.0 $16.6 Structured Finance
10.8% $61.5 $2.1 Foreign Government
$587.3 Billion?
$8.3 $6.0 $12.4 Corporate Equity
Below Investment
$13.8 $7.7 Grade Corporate
11.7%
Cash and Short-Term
$17.6 $0.1 $3.5 Investments
$14.2 $5.2 Real Estate Equity
12.5%
$420.0 $14.9 $152.4 Total

1 As of December 31, 2017. Includes all assets managed by MIM. See End Notes for non-GAAP financial information, definitions and/or reconciliations.

2 Represents actively-managed general account assets at estimated fair value.
3 Represents passive-indexed insurance company separate account assets at estimated fair value.
4 Represents non-proprietary assets managed on behalf of unaffiliated clients, at estimated fair value.
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Sheet1

				Column1

		Investment Grade Corporate		206.7		35.2%

		Mortgage Loans		85.7		14.6%

		U.S. Government and Agency		73.6		12.5%

		Structured Finance		68.9		11.7%

		Foreign Government		63.6		10.8%

		Corporate Equity		26.7		4.5%

		Below Investment Grade Corporate		21.5		3.7%

		Cash and Short-Term Investments		21.2		3.6%

		Real Estate Equity		19.4		3.3%

				587.3		100.0%






Data File

		MetLife Combined Managed Assets



						General Account		Separate Account		3rd Party

		32.7%		169		161.3		3.4		4.3		Investment Grade Corporate 

		14.5%		74.9		70.9		4.0				Structured Finance

		12.8%		66.2		64.9				1.3		Mortgage Loans

		12.6%		65.2		60.5		4.7				U.S. Treasury  and Agency

		10.2%		52.4		52.4						Foreign Governments

		5.2%		27.1		11.8		15.3				Corporate Equity

		4.1%		21.2		21.2						Below Inv Grade Corporates

		4.5%		23.2		22.3		0.9				Cash and Short-Term Investments

		3.3%		17		14.1				2.9		Real Estate Equity

				516.2		479.4		28.3		8.5		Total







Chart

		Investment Grade Corporate 		Structured Finance		Mortgage Loans		U.S. Treasury  and Agency		Foreign Governments		Corporate Equity		Cash and Short-Term Investments		Below Inv Grade Corporates		Real Estate Equity		Total

		$169.00		$74.90		$66.20		$65.20		$52.4		$27.1		$23.2		$21.2		$17.0		516.2

		32.7%		14.5%		12.8%		12.6%		10.2%		5.2%		4.5%		4.1%		3.3%		100%











																				General Account		Separate Account		3rd Party 1

																				$161.3		$3.4		$4.3		Investment Grade Corporate

																				$70.9		$4.0				Structured Finance

																				$64.9				$1.3		Mortgage Loans

																				$60.5		$4.7				U.S. Treasury/Agency

																				$52.4						Foreign Government

																				$11.8		$15.3				Corporate Equity

																				$22.3		$0.9				Cash and Short-Term Investments

																				$21.2						Below Investment Grade Corporate

																				$14.1				$2.9		Real Estate Equity

																				$479.4		$28.3		$8.5		Total

																				General Account		Separate Account		3rd Party1

																				$161.80		$3.30		$4.00		Investment Grade Corporate

																				$68.40		$3.90				Structured Finance

																				$62.90				$1.20		Mortgage Loans

																				$52.70						U.S. Treasury / Agency

																				$61.50		$4.40				Foreign Government

																				$21.00		$0.00				Corporate Equity

																				$19.40		$0.90				Cash and Short-Term Investments

																				$14.30				$2.90		Below Investment Grade Corporate

																				$11.70		$15.20				Real Estate Equity

																				$473.70		$27.70		$14.70		Total



Investment Grade Corporate 	Structured Finance	Mortgage Loans	U.S. Treasury  and Agency	Foreign Governments	Corporate Equity	Cash and Short-Term Investments	Below Inv Grade Corporates	Real Estate Equity	0.32739248353351419	0.14509879891514915	0.1282448663308795	0.12630763270050369	0.10151104223169313	5.2499031383184812E-2	4.4943820224719093E-2	4.1069352963967451E-2	3.2932971716388995E-2	

Sheet3






Experienced Global Investment Team

Londog. ®
o
®  Whippany ® ® o
o ® ®
o Hong Kong
o °
o
o o

Q o

Santiago

* Investment Headquarters

Q Regional Hubs

@® Investment Offices 5



1. Infrastructure Market Update



The Infrastructure Debt Opportunity

US need....

“The US needs to spend an additional $150 billion a year through 2020 to meet America’s
infrastructure needs. This investment is expected to add nearly 1.5% to annual GDP and create 1.5
million jobs.”

McKinsey & Company, Infrastructure Productivity?

1. Asof January 2013.
2. As of October 2016. 7



Why a Core Infrastructure Focus?

Often Direct or
High Barriers Indirect
to Entry Government
Support

Stability of
Projected Cash
Flows

Essential, Hard
Assets

Examples: Pipelines, Ports, Water, Bridges, Transmission, Roads, Airports, Power



MIM’s Infrastructure Debt Origination?

Million

$4,000 $3,588
$3,500 $3,262 » Recognized as the 2015 Global Institutional
$3,000 $2,804 Investor of the Year?
$2,500 $2,281 o1 666 = Qver $17 billion in investments across
$2,000 s1523 251 transactions since 2009
$1,276 . .. . .
$1.500 $961 = Weighted gross origination yield of 4.69%
$1,000 . .
ss00 | 5% » |Investment grade with average quality of MBaa23
0 = Diversified by country of risk with over 60% of

2009 2010 2011 2012 2013 2014 2015 2016 2017 iIssuers with operations outside North America
m MetLife GA  Third Party Clients

2012 2013 2014 2015 2016 2017 (2009\AiA2017)
Cost ($Million) $381 $962 $1,274 $2,281 $1,521 $1,868 $2,821 $3,287 $3,588 $17,984
Gross Yield (%) 5.95 6.00 5.67 5.08 5.04 4.85 4.07 4.03 4.45 4.69
Average Life (years) 13.2 13.2 13.9 13.9 14.0 12.1 16.5 15.9 14.3 145
Spread (bps)* +306 +284 +251 +316 +242 +235 +196 +201 +204 +233
Premium to Publics (bps)® +134 +128 +109 +83 +49 +64 +37 +46 +54 +64
Rating® MBaal MBaa2 MBaa2 MBaa2 MBaa2 MBaa2 MA3 MBaal MBaa2 MBaa2

ar®ON

All figures, except origination, are presented on a dollar-weighted basis. The origination data provided herein do not equate to, and are not indicative of, what the origination
volume or estimated total return would be for a client portfolio. The origination data are provided solely to outline the pricing conditions that MIM’s Infrastructure Debt team
experienced in the market for these kinds of investments during the indicated periods. No reliance should be placed on this data for purposes of assessing whether the
investments have been or will be profitable.

Source: PEI Infrastructure Investor - Global Institutional (November 2016).

Credit quality assessments were performed internally by MIM’s Infrastructure Debt team and have not been verified by independent sources.

U.S. equivalent spread over the corresponding point on the U.S. Treasury curve. The point on the curve is determined by the average life at the time of investment. 9
Estimated spread to public bond assessments were performed internally by MIM’s Infrastructure Debt team and have not been verified by independent sources.
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				2009		2010		2011		2012		2013		2014		2015		2016		2017		WA 
(2009 – 2017)



		Cost ($Million)		$381		$962		$1,274		$2,281		$1,521		$1,868		$2,821		$3,287		$3,588		$17,984

		Gross Yield (%)		5.95		6.00		5.67		5.08		5.04		4.85		4.07		4.03		4.45		4.69

		Average Life (years)		13.2		13.2		13.9		13.9		14.0		12.1		16.5		15.9		14.3		14.5

		Spread (bps)4		+306		+284		+251		+316		+242		+235		+196		+201		+204		+233

		Premium to Publics (bps)5		+134		+128		+109		+83		+49		+64		+37		+46		+54		+64

		Rating3		MBaa1		MBaa2		MBaa2		MBaa2		MBaa2		MBaa2		MA3		MBaa1		MBaa2		MBaa2



		Production Statistics				2010		2011		2012		2013		2014		3Q15						Grand Total

		MIM Par US$ bn				9		- 0		16		236		757		657						1,675

		GA Par US$ bn				952		1,276		2,265		1,286		1,109		1,435						8,704

		Par US$ bn				961		1,276		2,281		1,523		1,866		2,092						10,379

		Average BEY (%)				6.00		5.67		5.08		5.04		4.85		3.95						4.99

		Average Maturity (yrs)				17.5		18.8		17.2		15.8		13.4		18.0						16.6

		WAL (yrs)				13.2		13.9		13.9		14.0		12.1		15.8						13.9

		Average Spread (bps)				+ 284		+ 251		+ 316		+ 242		+ 235		+ 193						+ 254

		Premium to Publics (bps)				+ 128		+ 109		+ 83		+ 49		+ 64		+ 37						+ 74

		Average Met Rating *				9.0		8.8		8.8		8.9		9.5		7.0						8.6

		* 8 = MBaa1, 9 = MBaa2, 10 = MBaa3





Page 12

				MLIC GA		MIM Clients		Total

		2009		381				381

		2010		952		9		961

		2011		1276				1276

		2012		2265		16		2281

		2013		1286		236		1523

		2014		1109		757		1866

		Q2 2015		859		368		1227



MLIC GA	2009	2010	2011	2012	2013	2014	Q2 2015	381	952	1276	2265	1286	1109	859	MIM Clients	2009	2010	2011	2012	2013	2014	Q2 2015	9	16	236	757	368	Total	

2009	2010	2011	2012	2013	2014	Q2 2015	381	961	1276	2281	1523	1866	1227	

Million
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		 		Other		U.S.		U.K.		AUSTRALIA/NZ		EUROPE (ex. U.K.)		BAHAMAS		CANADA

		2009		55		236		- 0		- 0		- 0		- 0		90				381

		2010		20		711		- 0		58		87		85		- 0				961

		2011		- 0		424		407		180		265		- 0		- 0				1276

		2012		30		698		997		431		- 0		125		- 0				2281

		2013		130		556		449		187		201		- 0		- 0				1523

		2014				490		723		300		353								1866

		Q1 2015		245						76



		Total		480		3115		2575		1232		906		210		90





		Origination by Country of Risk

		Sum of Total Par		Column Labels

		Row Labels		2008		2009		2010		2011		2012		2013		2014		Q1 2015 		Grand Total

		AUS								180		431		187		300		76		1,174

		BAH						85				125								210

		BRA										30								30

		CAN		108		90														198

		EUR								265				181		207				653		includes Finland

		GBR								407		997		449		723				2,576

		NZ						58												58

		OTH		16		55		20						80						171

		US		166		236		711		424		698		556		490		245		3,526

		TUR												50						50

		DNK						87						20		146				253

		Grand Total		290		381		961		1,276		2,281		1,523		1,866				8,899





Other	2009	2010	2011	2012	2013	2014	Q1 2015	55	20	0	30	130	245	U.S.	2009	2010	2011	2012	2013	2014	Q1 2015	235.68	711	424	698	556	490	U.K.	2009	2010	2011	2012	2013	2014	Q1 2015	0	0	406.57499999999999	997	448.7	722.6	AUSTRALIA/NZ	2009	2010	2011	2012	2013	2014	Q1 2015	0	58	180	430.77800000000002	187.15	300.3	76	EUROPE (ex. U.K.)	2009	2010	2011	2012	2013	2014	Q1 2015	0	87	265	0	200.7	353.3	BAHAMAS	2009	2010	2011	2012	2013	2014	Q1 2015	0	85	0	125	0	CANADA	2009	2010	2011	2012	2013	2014	Q1 2015	90	0	0	0	0	





Million



Page 13 Chart II

		 		USD		GBP		AUD		EUR		DKK				Column6		Column7

		2009		381		0		0		0				381

		2010		961		0		0		0				961

		2011		769		407.00		100		0				1276

		2012		993		922		366		0				2281

		2013		746		449.00		187		141				1523

		2014		520		692		300.00		207		146		1865

		Q1 2015		245				76.00

		Total		4615		2470		1029		348		146
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MIM'’s Infrastructure AUM

$18,000 MIM's Infrastructure AUM?
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MIM’s Infrastructure Portfolio Composition by Sector?!
(December 31, 2017)

B Energy - $2,599
M Airport - $2,561
M Transmission - $1,833
M water - $1,605
Road - $1,581
Port - $1,459

Rail - $1,449
Renewables - $1,274
Pipelines - $778
Social Infra - $720
Telecom - $355
Parking - $297

1. All data as of December 31, 2017 in millions. Totals represent assets managed by MIM on behalf of MetLife general accounts and unaffiliated investors and may not foot due to

rounding.

10



MetLife’s Underwriting Approach

Credit analyst coverage by industry
Credit Leverage resources of MIM’s global investment team

In-depth analysis of issuer’s business over several cycles

Covenants and/or collateral negotiated

Analysis of priority debt, structural subordination

Structure
Disciplined approach; inadequately structured deals declined
Dedicated support from internal and outside counsel
Real-time input from MIM public bond traders
Pricing Disciplined relative value analysis

Structural protections considered

11



Industry Position and Approach Help Maximize Opportunities

Capital Meaningful size for issuers
Lending Capacity
Expertise Expertise to structure and lead transactions

Direct origination is a significant portion of MIM’s private placement volume
Direct Origination Maximize allocations

May enable “first look” and/or special tranches

Top Agent Bank Reputation for fair dealing with issuers

Relationships Shown exclusive and “club” deals

12



Infrastructure: Value Proposition

Enhanced Credit Liability
Portfolio Diversity Matching
Access to credits not typically Fixed rate call protection
available via public markets through maturity

Protection via Covenants Opportunity for Typically a Spread Premium
and/or Collateral Incremental Income to Corporates / Sovereigns?
Negotiating power Make whole payments, Incremental targeted yield

o amendment fees, over public bonds
Historically favorable loss coupon bumps
rates vs. public bonds?
J

Refer to the “Private Placement Covenants Can Enhance Income” slide and to the Disclosures in the back of this presentation for a more detailed description about loss rate

comparisons.
Estimated spread to public bond assessments performed internally by MIM’s private placement team and have not been verified by independent sources. See the “Strategic Long-
13

Term Investments” slide for additional information.



1. U.S. Infrastructure Market Outlook



2018 U.S. Infrastructure Debt Market Outlook

United States
* U.S. market expected to continue to provide a strong pipeline of transactions in 2018

* Infrastructure needs from 2016 - 2025 est. at $3.3 trillion with a funding gap close to $1.5 trillion?;
* PPP market expected to slowly ramp up in 2018 with a focus to 2019

» Administration's Q1 2018 infrastructure plan submitted, we believe the proposal as currently stated will
not receive congressional approval.

» A bilateral compromise will be needed, the earliest this can occur will be Q4 2018
* Indicative pricing for IG assets, 25yr maturity/15yr average life

= UST+140-190bps range for brownfield assets;

= UST+180-210bps range for Greenfield assets

o With UST 10 yr. ¢.2.9%, current yields 4.20% - 5%, offer attractive relative value for senior secured I1G
assets

1. American Society of Civil Engineers
15



2018 Rural U.S. Infrastructure Debt Market Outlook

United States
* Rural U.S. market expected to increase in 2018 /2019

* PPP market expected to slowly ramp up in 2018 with a focus to 2019

* Renewables, pipelines and energy projects to continue to provide a steady source of deal flow in
2018/2019

e Other sectors: ESPC, universities, broadband, utilities, flood remediation and wastewater facilities etc

1. American Society of Civil Engineers
16
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