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Filed pursuant to Rule 424(b)(5)
Registration Statement No. 333-124358
Prospectus Supplement
(To Prospectus dated April 27, 2005)
60,000,000 Shares
6.50% Non-Cumulative Preferred Stock, Series B

MetLife, Inc. is offering 60,000,000 shares of its 6.50% Non-Cumulative Preferred Stock, Series B, $25 liquidation
preference per share (the series B preferred shares ).

Holders of series B preferred shares will be entitled to receive dividend payments only when, as and if declared by
MetLife, Inc. s board of directors or a duly authorized committee of the board. Any such dividends will be payable
from the date of original issue on a non-cumulative basis, quarterly in arrears on the 15% day of March, June,
September and December of each year (each, a dividend payment date ), commencing on September 15, 2005, at an
annual rate of 6.50%.

Dividends on the series B preferred shares are not cuamulative. Accordingly, in the event dividends are not declared
on the series B preferred shares for payment on any dividend payment date, then those dividends will cease to accrue
and be payable. If we have not declared a dividend before the dividend payment date for any dividend period, we will
have no obligation to pay dividends accrued for that dividend period, whether or not dividends on the series B
preferred shares are declared for any future dividend period.

The Certificate of Designations for the series B preferred shares prohibits the declaration of dividends on the
series B preferred shares if we fail to meet specified capital adequacy, net income and shareholders equity levels. In
addition, under Federal Reserve Board policy, MetLife, Inc. may not be able to pay dividends if it does not earn
sufficient operating income. See Description of the Series B Preferred Shares Dividend Payment Restrictions.

So long as any series B preferred shares remain outstanding, no dividend shall be paid or declared on MetLife,

Inc. s common stock or any of its other securities ranking junior to the series B preferred shares (other than a dividend
payable solely in common stock or in such other junior securities), unless the full dividends for the latest completed
dividend period on all outstanding series B preferred shares and any parity stock have been declared and paid or
provided for.

The series B preferred shares are not redeemable prior to September 15, 2010. On and after that date, the series B
preferred shares will be redeemable at MetLife, Inc. s option, subject to the Federal Reserve Board s prior approval, in
whole or in part, at a redemption price of $25 per series B preferred share, plus declared and unpaid dividends.

The series B preferred shares will not have voting rights, except as set forth under Description of the Series B
Preferred Shares Voting Rights on page S-68.

See Risk Factors beginning on page S-12 of this prospectus supplement to read about important factors you
should consider before buying series B preferred shares.

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.

Per Series B

Preferred

Share Total
Initial public offering price(1) $ 25.0000 $ 1,500,000,000
Underwriting discount $ 0.7875 $ 47,250,000
Proceeds, before expenses, to MetLife, Inc. $ 24.2125 $ 1,452,750,000
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(1) The initial public offering price does not include accrued dividends, if any, that may be declared. Dividends, if
declared, will accrue from the date of original issuance, which is expected to be June 16, 2005.

The underwriting discount will be $0.50 per series B preferred share offered hereby with respect to any series B
preferred shares sold in an aggregate liquidation preference of $500,000 or more to a single purchaser, which
decreases the total underwriting discount and increases the total proceeds to MetLife, Inc. by $8,517,027.

To the extent that the underwriters sell more than 60,000,000 series B preferred shares, the underwriters have the
option to purchase up to an additional 9,000,000 series B preferred shares from MetLife, Inc. at the initial public
offering price less the applicable underwriting discount.

The series B preferred shares have been approved for listing on the New York Stock Exchange under the symbol

METPrB, subject to official notice of issuance. Trading of the series B preferred shares on the New York Stock
Exchange is expected to commence within a 30-day period after initial delivery.

The underwriters expect to deliver the series B preferred shares, in book-entry form only, through the facilities of

The Depository Trust Company, against payment on or about June 16, 2005.

Banc of America Securities LL.C Goldman, Sachs & Co. Merrill Lynch & Co.
Citigroup Lehman Brothers Morgan Stanley UBS Investment Bank Wachovia Securities
A.G. Edwards Charles Schwab & Co., Inc. Deutsche Bank HSBC

Securities
Janney Montgomery Scott J.J.B. Hilliard, W.L. Lyons, JPMorgan KeyBanc Capital
LLC Inc. Markets
Morgan Keegan & Raymond James RBC Capital Robert W. Baird &
Company, Inc. Markets Co.

Wells Fargo Securities

Prospectus Supplement dated June 9, 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 nor 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 business, financial condition, results of
operations and prospects may have changed since those dates.
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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 offering of series B preferred
shares. The accompanying prospectus contains information about our securities generally, some of which does not
apply to the series B preferred shares covered by this prospectus supplement. This prospectus supplement may add,
update or change information in the accompanying prospectus. If the information in this prospectus supplement is
inconsistent with any information in the accompanying prospectus, the information in this prospectus supplement will
apply and will supersede the inconsistent 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 Insuran
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.

S-3
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SUMMARY

This summary contains basic information about us and this offering. Because it is a summary, it does not
contain all of the information that you should consider before investing in the series B preferred shares. You should
read this entire prospectus supplement carefully, including the section entitled Risk Factors, our financial
statements and the notes thereto incorporated by reference into this prospectus supplement, and the accompanying
prospectus, before making an investment decision. Except as otherwise noted, all information in this prospectus
supplement and the accompanying prospectus assumes no exercise of the underwriters option to purchase
additional series B preferred shares.

MetLife

We are a leading provider of insurance and other financial services to individual and institutional customers. We
offer life insurance, annuities, automobile and homeowners insurance and retail banking services to individuals, as
well as group insurance, reinsurance, and retirement & 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, including 88 of the top one hundred
FORTUNE® 500 companies. Outside the United States, we serve approximately 9 million customers through direct
insurance operations in Argentina, Brazil, Chile, China, Hong Kong, India, Indonesia, Mexico, South Korea, Taiwan
and Uruguay.

We are one of the largest insurance and financial services companies in the United States. We believe that our
franchises and brand names uniquely position us to be the preeminent provider of protection and savings and
investment products in the United States. In addition, our international operations are focused on markets where the
demand for insurance, savings and investment products is expected to grow rapidly in the future.

We divide our business into five operating segments:

Institutional (41% of 2004 revenues). Our Institutional segment offers a broad range of group insurance and

retirement & savings products and services to corporations and other institutions.
Our group insurance products and services include group life insurance, non-medical health insurance products
such as accidental death and dismemberment, long-term care, short- and long-term disability and dental
insurance, and related administrative services. We offer group insurance products as employer-paid benefits or
as voluntary benefits where all or a portion of the premiums are paid by the employee. We have built a leading
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 representatives. Voluntary products
are sold through the same sales channels, as well as by specialists for these products.

Our institutional retirement & savings products and services include an array of annuity and investment
products, as well as bundled administrative and investment services sold to sponsors of small- and mid-sized
401(k) and other defined contribution plans, guaranteed interest products and other stable value products,
accumulation and income annuities, and separate account contracts for the investment of defined benefit and
defined contribution plan assets. We distribute retirement & savings products and services through dedicated
sales teams and relationship 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 better reach
and service customers, brokers, consultants and other intermediaries.

Individual (33% of 2004 revenues). Our Individual segment offers a wide variety of protection and asset

accumulation products aimed at serving the financial needs of our individual customers throughout their entire

life cycle. Individual segment products include traditional, universal and
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variable life insurance and variable and fixed annuities, as well as disability insurance, long-term care insurance
products, mutual funds and other products offered by our other businesses.
Our Individual segment products are distributed nationwide through three main sales channels:
The MetLife Financial Services career agency system, which focuses on large middle-income and affluent
markets, including multicultural markets, had 5,597 agents under contract in 126 agencies at December 31,
2004.

New England Financial s general agency system, which targets high net-worth individuals, owners of small
businesses and executives of small- to medium-sized companies, and included 58 general agencies providing
support to 2,383 agents and a network of independent brokers throughout the United States at December 31,

2004.

Independent distribution, which is managed primarily by GenAmerica Financial, a company that markets a
portfolio of individual life insurance, annuity contracts, and related financial services to high net-worth
individuals and small- to medium-sized businesses through 1,654 independent general agencies as of
December 31, 2004. The GenAmerica distribution system includes 380 independent general agents who act as
independent contractors and produced at least $25,000 in first-year insurance sales in 2004. Other independent
distribution channels include independent general agents, financial advisors, consultants, brokerage general
agencies and other independent marketing organizations.
Reinsurance (10% of 2004 revenues). Our Reinsurance segment is primarily comprised of our interest in the life
reinsurance business of Reinsurance Group of America, Incorporated ( RGA ), a publicly traded company (NYSE:
RGA), and our ancillary life reinsurance business. MetLife, Inc. owned approximately 52% of RGA s outstanding
common shares at December 31, 2004.

Auto & Home (8% of 2004 revenues). Our Auto & Home segment offers personal lines property and casualty
insurance directly to employees through employer-sponsored programs, as well as through a variety of retail
distribution channels, including the MetLife Financial Services career agency system, independent agents,
property and casualty specialists and direct response marketing.

International (7% of 2004 revenues). Our International segment provides life insurance, accident and health
insurance, annuities and retirement & savings products to both individuals and groups. We focus on emerging
markets primarily within the Latin America and Asia/Pacific regions. In Latin America, we operate in Mexico
and Chile (which generated approximately 93% of our 2004 Latin America premiums and fees), as well as Brazil,
Argentina and Uruguay. In the Asia/Pacific region we operate in South Korea and Taiwan (which generated
approximately 95% of our total 2004 Asia premiums and fees), as well as Hong Kong, Indonesia, India and
China.

Corporate & Other contains the excess capital not allocated to the operating segments, various start-up entities,
including MetLife Bank, N.A., a national bank, and run-off entities, as well as the elimination of all intersegment
amounts. Additionally, our asset management business, including amounts reported as discontinued operations, is
included in the results of operations for Corporate & Other.

For the year ended December 31, 2004, we had total revenue of $38.8 billion and net income of $2.8 billion. At
March 31, 2005, we had cash and invested assets of $244.9 billion, total assets of $362.7 billion and shareholders
equity of $23.0 billion.
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Acquisition of the Citigroup Life Insurance and Annuities Business
On January 31, 2005, MetLife, Inc. entered into a definitive agreement to acquire for $11.5 billion, subject to
certain closing adjustments, all of the outstanding shares of capital stock held by Citigroup Inc. ( Citigroup ) and its
affiliates, of certain of the domestic and international life insurance subsidiaries of Citigroup, referred to as the
Citigroup Life Insurance and Annuities business ( Citigroup L&A ) (the Acquisition ). The closing of the Acquisition is
subject to certain conditions. Although no assurances can be given that these conditions will be timely satisfied or
waived, we expect the Acquisition to close in the summer of 2005. In connection with the Acquisition, MetLife, Inc.
will enter into ten-year distribution agreements with Citigroup, under which we will expand our distribution by
making products available through certain Citigroup distribution channels, subject to appropriate suitability and other
standards, including 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
United States and various Citigroup consumer businesses internationally.
Overview of Citigroup L&A
Citigroup L&A provides insurance and other financial services to a 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 international
business operates in several countries, which include wholly-owned subsidiaries in Australia, Brazil, Argentina, 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 businesses in run-off status since 2003.
At December 31, 2004, Citigroup L&A s total assets were $97.3 billion, 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 91% and 9%, respectively.
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 annuity
premium 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 Primerica Financial Services. Non-affiliated channels include a nationwide network of
independent financial professionals and independent broker-dealers, including Morgan Stanley, Merrill Lynch &
Co., Fidelity, AXA and Wachovia Securities.

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 professionals, who accounted
for $745 million of the $964 million of total life insurance sales for 2004.

Institutional annuity products, including institutional pensions, guaranteed investment contracts ( GICs ), payout
annuities, group annuities sold to employer-sponsored retirement and savings plans, structured settlements and
funding agreements. 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 distributes 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-proprietary channels. International sales are also conducted
through direct mail and telemarketing, branch sales, wholesaling networks, agencies and direct sales agents.

S-6
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Financing of the Purchase Price

Our definitive agreement with Citigroup to acquire the Citigroup L&A business (the Acquisition Agreement )
permits us to pay up to $3 billion of the $11.5 billion purchase price (with the amount to be determined by us) to
Citigroup in MetLife, Inc. s common stock (or, in the circumstances described below in Proposed Acquisition of the
Citigroup Life Insurance and Annuities Business, non-voting convertible participating preferred stock). We currently
intend to pay $1 billion of the purchase price in common stock. The remainder of the purchase price must be paid in
cash.

We intend to finance the cash portion of the purchase price through a combination of 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:

our Floating Rate Non-Cumulative Preferred Stock, Series A (the series A preferred shares ), which we expect to
issue on June 13, 2005;

the series B preferred shares offered hereby;
mandatorily convertible equity units; and

senior debt.

In the event that any of the proposed offerings of securities cannot be completed on commercially acceptable
terms, we may borrow up to $7 billion under a bridge financing facility. We currently expect to commence the
offerings of mandatorily convertible equity units and senior debt shortly after the pricing of this offering of series B
preferred shares. The form, manner and timing of the financing of the Acquisition are subject to change. Please refer
to Unaudited Pro Forma Condensed Consolidated Financial Information for further discussion of the financing
transactions.

Strategic Rationale

We believe the Acquisition will provide both immediate and long-term increases in shareholder value through the
following strategic and financial benefits:

Substantially enhanced scale and market position in individual life and annuity products. The Acquisition
significantly enhances our position in products we know well. In particular, it increases the operating earnings of
our Individual segment and reinforces our position as a leader in the individual life and annuity markets. As a
result of the Acquisition, as of March 31, 2005, based on data from LIMRA, we will become the leading seller of
individual life insurance products in the United States, as measured by premium dollars, and the second largest
seller of individual annuities in the United States, as measured by total individual annuity sales.

Highly complementary distribution channels. There is very little overlap between our distribution systems and
those of Citigroup L&A. As part of the Acquisition, we will enter into ten-year distribution agreements with
Citigroup, which will give us access to certain Citigroup distribution channels. In addition, we will gain expanded
distribution capabilities to sell individual life products through independent financial professionals, with whom
we have had only a limited presence until now. Citigroup L&A adds independent agents, national marketing
organizations, Smith Barney and Citibank to our sales channels for life insurance products. Our individual
annuity distribution 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, including 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.
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The Offering
Issuer MetLife, Inc.

Securities Offered 60,000,000 shares of 6.50% Non-Cumulative Preferred Stock, Series B, $0.01 par
value per share, with a liquidation preference of $25 per share, of MetLife, Inc.

To the extent that the underwriters sell more than 60,000,000 series B preferred
shares, the underwriters have the option to purchase up to an additional 9,000,000
series B preferred shares. In addition, MetLife, Inc. may from time to time elect to
issue additional series B preferred shares, and all the additional shares would be
deemed to form a single series with the series B preferred shares.

Dividends Dividends on the series B preferred shares, when, as and if declared by MetLife,
Inc. s board of directors or a duly authorized committee of the board, will accrue and
be payable on the liquidation preference amount from the original issue date, on a
non-cumulative basis, quarterly in arrears on each dividend payment date, at an
annual rate of 6.50%. Any such dividends will be distributed to holders of the
series B preferred shares in the manner described under Description of the Series B
Preferred Shares Dividends.

A dividend period is the period from and including a dividend payment date to but
excluding the next dividend payment date, except that the initial dividend period
will commence on and include the original issue date of the series B preferred
shares and will end on and exclude the September 15, 2005 dividend payment date.
Dividends will be computed on the basis of a 360-day year consisting of twelve
30-day months.

Dividends on the series B preferred shares are not cumulative. Accordingly, in the
event dividends are not declared on the series B preferred shares and any parity
stock for payment on any dividend payment date, then any accrued dividends shall
cease to accrue and be payable. If MetLife, Inc. s board of directors or a duly
authorized committee of the board has not declared a dividend before the dividend
payment date for any dividend period, MetLife, Inc. will have no obligation to pay
dividends accrued for such dividend period after the dividend payment date for that
dividend period, whether or not dividends on the series B preferred shares are
declared for any future dividend period.

Dividend Payment Dates The 15t day of March, June, September and December of each year, commencing
on September 15, 2005. If any date on which dividends would otherwise be payable
is not a business day, then the dividend payment date will be the next succeeding
business day with the same force and effect as if made on the original dividend
payment date.

Redemption The series B preferred shares are not redeemable prior to September 15, 2010. On
and after that date, the series B preferred shares will be redeemable at MetLife,
Inc. s option and subject to the Federal Reserve Board s prior approval, in whole or
in part, at a

S-8
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redemption price equal to $25 per series B preferred share, plus any declared and
unpaid dividends, without accumulation of any undeclared dividends. The series B
preferred shares will not be subject to any sinking fund or other obligation of
MetLife, Inc. to redeem, repurchase or retire the series B preferred shares.

MetLife, Inc. intends that, if it redeems the series B preferred shares, it will redeem
them only to the extent that the aggregate liquidation preference of the series B
preferred shares redeemed is less than the amount, if any, of net proceeds to
MetLife, Inc. or its affiliates of shares of certain types of junior stock or parity
stock (each as defined herein) or certain other securities having sufficient equity
characteristics, in each case that are issued within six months before the
redemption. See Description of the Series B Preferred Shares Redemption.

The Certificate of Designations for the series B preferred shares prohibits the
declaration of dividends on the series B preferred shares if we fail to meet specified
capital adequacy, net income and shareholders equity levels. In addition, under
Federal Reserve Board policy, MetLife, Inc. may not be able to pay dividends if it
does not earn sufficient operating income. See Description of the Series B Preferred
Shares Restrictions on Declaration and Payment of Dividends.

The series B preferred shares:

will rank senior to MetLife, Inc. s junior stock with respect to the payment of
dividends and distributions upon liquidation, dissolution or winding-up. Junior
stock includes MetLife, Inc. s common stock, its Series A Junior Participating
Preferred Stock, any non-voting convertible preferred stock that may be issued to
Citigroup under the Acquisition Agreement in lieu of common stock and any other
class of stock that ranks junior to the series B preferred shares either as to the
payment of dividends or as to the distribution of assets upon any liquidation,
dissolution or winding-up of MetLife, Inc.

will rank at least equally with each other series of parity stock that MetLife, Inc.
may issue with respect to the payment of dividends and distributions upon
liquidation, dissolution or winding-up. In addition to the series B preferred shares
offered hereby, MetLife, Inc. expects to issue the series A preferred shares on
June 13, 2005 as part of the financing of the Acquisition. The series A preferred
shares will rank equally with the series B preferred shares offered hereby. See Use
of Proceeds and Capitalization.

During any dividend period, so long as any series B preferred shares remain
outstanding, unless the full dividends for the latest completed dividend period on all
outstanding series B preferred shares have been declared or paid, or declared and a
sum sufficient for the payment thereof has been set aside:

no dividend shall be paid or declared on MetLife, Inc. s common stock or other
junior stock; and

S-9
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no common stock or other junior stock shall be purchased, redeemed or otherwise
acquired for consideration by MetLife, Inc., directly or indirectly (other than as a
result of the reclassification of such junior stock for or into other junior stock, or the
exchange or conversion of one share of such junior stock for or into another share
of such junior stock).

For any dividend period in which dividends are not paid in full upon the series B
preferred shares and any parity stock, all dividends declared for such dividend
period with respect to the series B preferred shares and such parity stock shall be
declared on a pro rata basis. See Description of the Series B Preferred Shares
Dividends.

Liquidation Rights Upon any voluntary or involuntary liquidation, dissolution or winding up of
MetL.ife, Inc., holders of the series B preferred shares are entitled to receive out of
the assets of MetLife, Inc., available for distribution to stockholders, before any
distribution is made to holders of common stock or other junior stock, a liquidating
distribution in the amount of $25 per preferred share plus any declared and unpaid
dividends, without accumulation of any undeclared dividends. Distributions will be
made pro rata as to the series B preferred shares and any parity stock and only to the
extent of MetLife, Inc. s assets, if any, that are available after satisfaction of all
liabilities to creditors. See Description of the Series B Preferred Shares Liquidation
Rights.

Voting Rights Holders of the series B preferred shares will have no voting rights, except with
respect to certain fundamental changes in the terms of the series B preferred shares
and in the case of certain dividend non-payments. See Description of the Series B
Preferred Shares  Voting Rights.

Maturity The series B preferred shares do not have any maturity date, and MetLife, Inc. is
not required to redeem the series B preferred shares. Accordingly, the series B
preferred shares will remain outstanding indefinitely, unless and until MetLife, Inc.
decides to redeem them.

Preemptive Rights Holders of the series B preferred shares will have no preemptive rights.

Listing The series B preferred shares have been approved for listing on the New York
Stock Exchange under the symbol METPrB, subject to official notice of issuance.
MetLife, Inc. expects trading of the series B preferred shares on the New York
Stock Exchange to commence within a 30-day period after initial delivery.

Tax Consequences If you are a noncorporate United States holder, dividends paid to you in taxable
years beginning before January 1, 2009 will be taxable to you at a maximum rate of
15%, subject to certain requirements described herein. If you are taxed as a
corporation, except as described below under Certain United States Federal Income
Tax Consequences United States Holders Distributions on Series B Preferred
Shares, dividends generally would be eligible for the 70% dividends-received
deduction. If you are a

S-10

Table of Contents 15



Edgar Filing: METLIFE INC - Form 424B5

Table of Contents

16



Table of Contents

Ratings

Use of Proceeds

Transfer Agent and Registrar

Edgar Filing: METLIFE INC - Form 424B5

United States alien holder of series B preferred shares, dividends paid to you are
subject to withholding tax at a 30% rate or at a lower rate if you are eligible for the
benefits of an income tax treaty that provides for a lower rate. For further discussion
of the tax consequences relating to the series B preferred shares, see Certain United
States Federal Income Tax Consequences.

The series B preferred shares are rated BBB by Standard & Poor s Ratings and Baal
by Moody s Investors Service. Standard & Poor s Ratings has placed its BBB rating
of the series B preferred shares on Credit Watch with negative implications, and

Moody s Investors Service has placed its Baal rating of the series B preferred shares
on negative outlook. The ratings of the series B preferred shares should be

evaluated independently from similar ratings of other securities. A rating is not a
recommendation to buy, sell or hold securities and may be subject to review,

revision, suspension, reduction or withdrawal at any time by the assigning rating

agency.

MetLife, Inc. expects to receive net proceeds from this offering of approximately
$1,460,000,000, 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 is not consummated, MetLife, Inc. will use the net proceeds from the
sale of the series B preferred shares for general corporate purposes.

Mellon Investor Services LLC.
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RISK FACTORS
In considering whether to purchase series B preferred shares, you should carefully consider all the information
included or incorporated by reference in this prospectus supplement and in the accompanying prospectus. In
particular, you should carefully consider the following risk factors.
Risks Relating to the Acquisition of Citigroup L&A

We Do Not Expect Citigroup L&A s Performance in 2004 and the First Quarter of 2005 to be Indicative of Its

Future Contribution to Our Net Income

Citigroup L&A generated net income of $901 million in 2004 and $273 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 2005. Similarly, 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 a $16 million (after tax) release of reserves.

We expect the following trends, which Citigroup L&A management has reported to us, to affect the profitability of
Citigroup L&A s various businesses in 2005:

Private Equity and Real Estate. According to Citigroup L&A management, Citigroup L&A has experienced
significant declines in returns on its investments in arbitrage funds in 2005. In addition, Citigroup L&A s 2004
and first quarter 2005 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 2004 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 Our 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 offerings by competitors, and plans to expand distribution in the financial
planner market and in banks have been cancelled. Also, uncertainty regarding long-term integration 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 products with secondary
guarantees are expected to constrain capital, while higher cost and decreased
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availability of life reinsurance, in addition to heightened competition from major U.S. life insurance market
participants, are expected to pressure profitability.

International. Sales may be reduced in 2005 due to a number of factors. In Japan, Citigroup L&A has
experienced a slowdown in sales of its variable annuity contracts and increased competition, reflecting lower
overall variable annuity sales by Citigroup L&A s distributors and a loss 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 uncertainty 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 2005, as somewhat lower new money rates in
2005 were only partially offset by lower crediting rates on annuity products. Declining interest rates, continued
low 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 Our Business A Decline in Equity Markets or an Increase in Volatility in Equity
Markets May Adversely Affect Sales of Our Investment Products and Our Profitability.

Citigroup L&A has experienced a sustained period of favorable credit trends in 2004. Adverse changes in the

credit quality of issuers could have a negative effect on Citigroup L&A s investment portfolio and earnings. See
Risks Relating to Our Business Defaults, Downgrades or Other Events Impairing the Value of Our Fixed-Income

Securities Portfolio May Reduce Our Earnings.

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

Following the announcement of the Acquisition, the financial strength rating of each of TIC and its 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 Citigroup L&A s financial results was relatively modest, future
downgrades, if any, could have a more pronounced impact. See Risks Relating to Our Business 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.
We May Experience Difficulties in Integrating the Citigroup L&A Business
Our ability to 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 businesses smoothly 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 January 31, 2005, has already required significant management resources. If we are unable to
successfully integrate the operations of MetLife and Citigroup L&A, we may be unable to realize the cross-selling and
other distribution benefits, cost savings, revenue growth and other anticipated benefits we expect to achieve as a result
of the Acquisition and our business and results of operations could be adversely affected.
S-13
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The success with which we are able to integrate the Citigroup L&A business will depend on our ability to manage
a variety of issues, including the following:

Loss of key personnel or higher than expected employee attrition rates could adversely affect the performance of
the Citigroup L&A business and our ability to integrate it successfully. 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 significantly higher rate than 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 consummation 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 experienced lower institutional annuities deposits in the first
quarter of 2005 following the announcement of the Acquisition.

The Citigroup L&A business relies in part upon independent distributors to distribute its products. According to
Citigroup L&A management, financial professionals not affiliated with Citigroup accounted for $1.8 billion of
the $5.7 billion total individual annuity premiums and deposits, and $745 million of the $964 million total
individual life insurance sales, of the Citigroup L&A business in 2004. Unaffiliated distributors typically
distribute products for many different financial institutions and may not continue to generate the same volume of
business for MetLife after the Acquisition. Independent distributors may reexamine the scope of their relationship
with Citigroup L&A as a result of the Acquisition and decide to curtail or eliminate their distribution of Citigroup
L&A products.

Although we will enter into ten-year distribution arrangements with the Citigroup-affiliated distributors 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. We cannot assure you that the volume of distribution through
these channels will not decrease after the Citigroup L&A business is no longer 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 total individual annuity premiums and deposits of the Citigroup L&A
business in 2004.

Integrating the Citigroup L&A business with our existing operations will require us to coordinate geographically
separated organizations, address possible differences in corporate culture and management philosophies and
combine separate information technology platforms.

We expect to incur significant one-time costs in connection with the Acquisition and the related integration of
approximately $196 million, or $127 million after income taxes. These costs have not been reflected in the
accompanying unaudited pro forma condensed consolidated financial information because they are non-recurring. The
costs and liabilities actually incurred in connection with the Acquisition and subsequent integration process may
exceed those anticipated. Although we expect that the realization of efficiencies related to the Acquisition may offset
additional expenses over time and result in net cost savings, we cannot ensure that this net benefit will be achieved
soon or at all.

If the Citigroup L&A Business Does Not Perform Well or We Do Not Integrate It Successfully, We May Incur

Significant Charges to Write Down the Goodwill Established in the Acquisition

As aresult of the Acquisition, we expect to establish goodwill of approximately $4.5 billion based upon the
March 31, 2005 unaudited 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 must test our goodwill annually for impairment and, if we determine that the goodwill has been impaired,
we must write down the goodwill by the amount of the impairment, with a corresponding charge to net income. If the
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We Must Obtain Many Governmental and Other Consents to Complete the Acquisition. 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 interest 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. Our spread is a key
component of our net income.

As interest rates 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 our 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 expectation for future spreads is an important component in the amortization of DAC and significantly
lower spreads may cause us to accelerate amortization, thereby 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 could also reduce our return on investments that do not support particular policy obligations. Accordingly,
declining interest rates may materially adversely affect our results of operations and financial condition and
significantly reduce our profitability.
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Increases in market interest rates could also negatively affect our profitability. In 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 to fund the higher crediting rates necessary to keep interest sensitive products competitive. We therefore
may have to 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 rates rise. This process may result in cash
outflows requiring that we sell invested 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 a
substantial majority of our investment portfolio.

A Decline in Equity Markets or an Increase in Volatility in Equity Markets May Adversely Affect Sales of Our

Investment Products and Our Profitability

Significant downturns and volatility in equity markets could have a material adverse effect on our financial
condition and results of operations in three principal ways.

First, market downturns and volatility 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 reduce investments in those products.

Second, downturns and volatility in equity markets can have a material adverse effect on the revenues and returns
from our savings and investment products and services. Because these products 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 will decrease revenues and earnings in variable annuity
products.

Third, we provide certain guarantees within some of our products that protect policyholders against significant
downturns in the equity markets. For example, we offer variable annuity products with guaranteed features, such as
minimum death and withdrawal benefits. These guarantees may be more costly than expected in volatile or declining
equity market conditions, causing us to increase reserves and negatively affecting net income.

The Performance of Our Investments Depends on Conditions that Are Outside Our Control, and Our Net

Investment Income Can Vary from Period to Period

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