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Key strengths Key risks

Globally recognized brand, with product and Volatility in operating performance, stemming from its reliance on

geographic diversity. derivative instruments.

Strong market position in core markets. Material exposure, albeit shrinking, to capital-intensive runoff long-term

care insurance.

Very strong capital and earnings, with redundancy  Potential impact of macroeconomic uncertainty on performance.
at the 99.95% level, per our capital model.

MetLife's product and geographic diversity remain key strengths amid tough market
conditions, in our view. MetLife's strong brand and well-diversified income streams from U.S. life
and retirement, as well as from its operations outside the U.S., underpin our ratings on the
company. MetLife's business diversity allows strong earnings from one segment to compensate
for sluggish performance in another business or region.

MetLife holds the top position in the U.S. group life insurance market and has strong standing in
U.S. group dental, group disability insurance, and institutional products such as funding
agreement-backed notes (FABN) and pension risk transfers (PRT). Outside the U.S., the company
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MetLife Inc.

has a strong presence in retail life insurance and retirement products in Latin America and Asia--
it's the largest life insurer in Mexico and Chile and has top-10 market positions in Japan.

Furthermore, the company has been growing its asset management business, MetLife
Investment Management (MIM), which had over $632 billion in assets under management (AUM)
as of Sept. 30, 2025 (including MET’s $435 billion general account). MIM will further expand its
AUM when its announced acquisition of PineBridge Investments closes.

The company maintains very strong capital and earnings at the 99.95% confidence level,
based on our capital model, as well as a solid holding company cash position. MetLife has
historically held capital buffers at the 99.95% confidence level, and we expect this to continue.
For year-end 2024, it maintained sufficient regulatory capital, in excess of the 360% target for
the regulatory risk-based capital ratio for its U.S. entities, and a Japanese solvency margin ratio
of about 675%.

The company maintains solid liquidity and held $4.9 billion in cash and short-term investments as
of Sept. 30, 2025, in excess of its $3.0 billion-$4.0 billion target.

Outlook

The stable outlook on MetLife reflects S&P Global Ratings' view that the group will maintain its
very strong competitive position and consolidated capitalization at the 99.95% confidence level,
per our group capital analysis. We expect the company to maintain financial leverage and EBITDA
fixed-charge coverage commensurate with our ratings.

Downside scenario

We could lower our ratings on the core operating companies in the next 24 months if, contrary to
our expectations:

o Capitalization deteriorates and becomes deficient at the 99.95% level for a prolonged period
(because of significant use of capital for acquisitions, an increase in capital-intensive liabilities,
riskier investments, or common share repurchases);

e The group's competitive position erodes in core markets; or

e The group's product risk exposure significantly increases.

Upside scenario

We're unlikely to raise our ratings on the operating entities in the next 12-24 months. Beyond that,
we may raise our rating on the holding company by one notch if it maintains its geographically
diversified earnings and dividend capacity, and has strong liquidity.

Assumptions

e RealU.S. GDP growth of about 1.9% in 2025 and 1.8% in 2026.
e Average unemployment rate of 4.2% in 2025 and 4.5% in 2026.
e 10-year Treasury yield at about 4.3% in 2025 and 3.7% in 2026.

e Core Consumer Price Index of 3.0% in 2025 and 2026.
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Source: "Economic Outlook U.S. Q4 2025: Below-Trend Growth Persists Amid A Swirl Of Policy
Shifts," Sept. 23, 2025

MetLife Inc.--Key metrics

2026f 2025f 2024 2023 2022
Net income (available to MetLife Inc.'s common shareholders) 5,5600-6,000  4,800-5,300 4,226 1,380 5,099
EBIT adjusted 9,600-10,500 9,000-10,000 9,540 8,245 10,887
Return on assets (%) 1.4-1.6 1.3-1.5 1.4 1.2 1.5
Return on shareholder's equity (%) >10.0 >10.0 153 5.3 10.8
S&P Global Ratings' capital adequacy/redundancy 99.95 99.95 99.95 99.95 AA
Fixed-charge coverage (x) 6x-9x 6x-9x 75 6.5 9.3
Financial leverage, including pension deficit (%) 43-48 45-50  50.0 479 46.7
Financial leverage including pension deficit as debt and excluding AOCI (%) <35 30-40 34.6 347 32.0

f--Forecast data reflect S&P Global Ratings' base-case assumptions. 2024 S&P capital adequacy/redundancy is estimated capital

adequacy. AOCI--Accumulated other comprehensive income.

Business Risk Profile

MetLife is one of the largest life insurers globally, with over $632 billion in total assets as of Sept.
30, 2025. The group has a well-recognized brand and operates in more than 40 markets with

strong presence in the U.S., Japan, Mexico, Chile, and Korea. The group continues to perform well

as it benefits from scale, business diversity, and investment returns.

MetLife is a leader in the U.S. group life insurance market. It has strong market positions in U.S.
group dental and disability insurance, and institutional products. Outside the U.S., it's the largest
life insurer in Mexico and Chile and has top-10 market positions in Japan.

While macroeconomic uncertainty remains a risk for the group segment, MetLife predominantly
caters to the large-case employer segment, and its exposure is well diversified by industry.
Moreover, earnings from the disability business--which is more susceptible to recession risk--
comprises only 7% of the overall earnings.

MetLife's competitive position reflects its legacy exposure to long-dated, complex liabilities like
long-term care and variable annuities with guaranteed living benefits. The group's earnings
generally demonstrate volatility from the mark-to-market value of various hedge assets
supporting these liabilities. The recently announced transaction to reinsure approximately $10
billion of variable annuity reserves to a subsidiary of Talcott Financial Group Ltd. should reduce
some of the volatility associated with these businesses, as will the passage of time as they run
off.
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RIS--Retirement & Income Solutions. Source: MetLife, Inc. Q4 2024 Financial RIS--Retirement & Income Solutions. Source: MetLife, Inc. Q4 2024 Financial
Supplement. (*) Includes pension risk transfer of $4.8 billion Supplement. (*) Excludes Corporate & Other.
Copyright ® 2025 by Standard & Poor’s Financial Services LLC. All rights reserved. Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

MetLife's earnings are almost equally divided between recurring group life and fee-based
earnings, investment and spread-based earnings, and long-term protection products (including
legacy offerings). For full-year 2024, the company's reported return on assets was close to 1.4%,
and its reported return on equity was close to 15.3%.

It derives a large part of its earnings from its Group Benefits segment, which can be easily
repriced (every one to three years). The company is focused on its core competencies and
expanded its voluntary benefits capabilities with the acquisition of Versant Health Inc. in 2021,
bolstering its market position in vision insurance and complementing its group benefit product
offering.

The company divested its property/casualty (P/C) operations a few years ago while remaining
committed to its life and retirement solutions. It also holds top-three positions in the stable
value, pension risk transfer, and structured settlement businesses, based on Life Insurance
Marketing and Research Assn. data.

For full-year 2024, MetLife's U.S. businesses--comprising Group Benefits and Retirement &
Income Solutions (including the pension risk-transfer business)--generated 49% of overall
adjusted earnings (excluding corporate and other). Non-U.S. operations include Asia (24%); Latin
America (13%); and Europe, the Middle East, and Africa (4%). Japan continues to contribute most
adjusted earnings from Asia. MetLife's legacy business (MetLife Holdings) contributed about 10%
to overall adjusted earnings.
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Financial Risk Profile

Our analysis of MetLife's consolidated capital is based on the company’s financials under
generally accepted accounting principles (GAAP). The company holds a capital redundancy at the
99.95% confidence level (or severe stress scenario) through 2026.

Our consolidated capital analysis covers the company’s global operations including its captive
entities. The group has boosted capitalization by lowering its exposure to more capital-intensive
products. In 2023, MetLife reinsured $19 billion of reserves (approximately $14 billion of universal
life, variable universal life, and universal life with secondary guarantees, and $5 billion of fixed
annuities), thereby reducing its exposure to legacy liabilities. However, the company still has
meaningful exposure to long-dated liabilities like long-term care (about $14.5 billion) and variable
annuities with guaranteed living benefits (roughly $46 billion).

MetLife has a well-diversified investment portfolio, but with meaningful exposure to commercial
mortgage loans (about $49 billion), with about 37% in the office space. We'll keep monitoring its
exposure to commercial mortgage loans, but its loan-to-value ratio of 69% and its average debt-
service coverage ratio of 2.1x are fairly strong.

Chart 3

Investment porfolio composition

% of total invested portfolio
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Source: Metlife, Inc. Q4 2024 Financial Supplement.

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

The company has no significant single obligor concentrations, and its exposure to pension and
other postretirement employee benefits is commensurate with its overall financial risk.
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The company's fixed-maturity securities are mostly rated 'A-' or higher and about 27% of its total
fixed maturities were in the NAIC 2 category (i.e., bonds rated 'BBB+', 'BBB', or 'BBB-').

We view MetlLife's financial flexibility as strong. It has strong and highly diverse operating cash
flow, proven access to capital markets, and ample liquidity at both the holding and operating
companies. As of Sept. 30, 2025, MetLife's financial leverage (including unfunded pension
obligations, the present value of operating leases, and hybrids) was 48% on a reported equity
basis because of higher unrealized losses. Excluding AOCI, adjusted financial leverage was 35%.

We generally do not give equity credit to subordinated notes that have less than 20 years to
maturity. We expect EBITDA coverage to remain 6x-9x. (EBITDA fixed-charge coverage includes
operating lease obligations and preferred dividends and excludes realized gains and losses on
investments and asymmetrical or noneconomic derivatives.)

Other Credit Considerations

Governance

In our view, MetLife's governance is neutral and in line with peers'. The company has a well-
ingrained risk management framework, a clear strategic planning process, and a defined risk
appetite for each division. Management has shown it can implement its plans and has
successfully executed several acquisitions and divestures in the past few years.

Liquidity
We view MetlLife's liquidity as exceptional. Several available liquidity sources, including liquid

assets at the holding company and other unused and available general corporate credit facilities,
support our assessment.

Factors specific to the holding company

Our issuer credit rating on MetLife Inc., the group's holding company, is three notches lower than
our financial strength rating on the group's insurance operating companies, reflecting the
structural subordination of the holding company obligations. MetLife relies on subsidiary
dividends from its U.S. and non-U.S. operations, as well as its own cash and short-term
investments, to meet its fixed charges. Its holding companies maintained $4.9 billion in cash and
short-term investments as of Sept. 30, 2025, which was above its target of $3 billion-$4 billion.

Environmental, social, and governance

Environmental, social, and governance (ESG) factors have no material influence on our credit
rating analysis of MetLife Inc. We see the company's ESG exposure as similar to industry peers'.
Global trends such as increasing longevity, risks to social safety net programs, and the shift of
retirement planning to individuals create opportunities and challenges for the company.

The primary ESG exposures for MetLife, as a life insurance and retirement service prover, are
social risk factors, such as changing consumer preferences, aging global population, and
increased longevity. With its legacy long-term care portfolio, the company is focused on
addressing social issues like the rising cost of health care, but it's exposed to government-
related reimbursement and regulatory risks. MetLife's exposure to environmental risks is
negligible following the sale of its P/C business.
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Rating Component Scores

Business Risk Profile Very Strong
Competitive position Very strong
[ICRA Low risk

Financial Risk Profile Very Strong
Capital and earnings Very strong

Risk exposure

Moderately low

Funding structure Neutral
Anchor aa-
Modifiers

Governance Neutral

Liquidity Exceptional

Comparable rating analysis 0

Current Credit Rating

Local currency financial strength rating

Foreign currency financial strength rating

Local currency issuer credit rating

A-/Stable/A-2

Foreign currency issuer credit rating

Related Criteria

e General Criteria: Hybrid Capital: Methodology And Assumptions, Feb. 10, 2025

e Criteria | Insurance | General: Insurer Risk-Based Capital Adequacy--Methodology And

Assumptions, Nov. 15, 2023

e General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,

2021

e Criteria | Insurance | General: Insurers Rating Methodology, July 1, 2019

e General Criteria: Group Rating Methodology, July 1, 2019

e General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

e General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Ratings Detail (as of November 25, 2025)*

MetLife Inc.

Issuer Credit Rating

Local Currency A-/Stable/A-2

Commercial Paper

Local Currency A-2
Junior Subordinated BBB
Preferred Stock BBB
Preferred Stock BBB-
Senior Unsecured A-

Related Entities

200 Park Funding Trust
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MetLife Inc.

Ratings Detail (as of November 25, 2025)*

Senior Unsecured A-

American Life Insurance Co. (DE)

Financial Strength Rating

Local Currency AA-/Stable/--

Issuer Credit Rating

Local Currency AA-/Stable/--

MetLife Capital Trust IV

Subordinated BBB

Metlife Funding Inc.

Issuer Credit Rating

Local Currency NR/--/A-1+

MetLife Insurance KK

Financial Strength Rating

Local Currency AA-/Stable/--

Issuer Credit Rating

Local Currency AA-/Stable/A-1+

MetLife Insurance Ltd.

Financial Strength Rating

Local Currency A+/Stable/--

Issuer Credit Rating

Local Currency A+/Stable/--

MetLife Reinsurance Co. of Charleston

Senior Secured AA-

MetLife Seguros S.A.

Financial Strength Rating

Local Currency BBB+/Stable/--

Uruguay National Scale uyAAA/Stable/--

Issuer Credit Rating

Local Currency BBB+/Stable/--

Uruguay National Scale uyAAA/Stable/--

Metropolitan Life Global Funding |

Senior Secured AA-

Metropolitan Life Insurance Co.

Financial Strength Rating

Local Currency AA-/Stable/NR

Issuer Credit Rating

Local Currency AA-/Stable/A-1+

Metropolitan Tower Life Insurance Co.

Financial Strength Rating

Local Currency AA-/Stable/--

Issuer Credit Rating

Local Currency AA-/Stable/A-1+

Met Tower Global Funding
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Ratings Detail (as of November 25, 2025)*

Senior Secured AA-

Domicile New York

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global
scale are comparable across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or
obligations within that specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated
debt that an entity guarantees.
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Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
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no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is
composed, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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