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As a top 20 institutional investment manager with $590 billion total assets under
management,’ MetLife Investment Management (MIM) is aware of the role we have
to play in the transition to a low carbon world. We have done this by making sure our
investment processes take into account financially material environmental, social and
governance (ESG) factors when building investment portfolios for our clients, and

by collaborating with institutional investors to develop portfolios that leverage our
investment capabilities and align with their views on sustainability.

We are now taking this a step further. MetLife, which has been carbon neutral on its
operations since 2016, has committed to net zero greenhouse gas (GHG) emissions for
its global operations and general account by 2050 or sooner. The net zero commitment
applies to greenhouse gas emissions from MetLife, Inc.’s owned and leased offices
across the world, automobile fleets, employee business travel, and assets in MetLife’s
general account investment portfolio, which includes the general accounts of MetLife,
Inc’s wholly owned insurance company subsidiaries, where data and methodologies are
available. Emissions are tracked and reported in accordance with the Greenhouse Gas
Protocol. Additional information about MetLife’s general account investment portfolio is
available here. In MIM’s role as the investment manager for MetLife’s general account,
we are a key partner in delivering on MetLife’s net zero by 2050 commitment.

' As of June 30, 2022. At estimated fair value. Includes all MetLife general account and separate account assets and unaffiliated/third-party assets managed by MIM.
“Top 20 institutional money manager’ source Pensions & Investments dated June 2022 based on December 31, 2021 data.

A MetLife
Investment
Management For Institutional Use


https://s23.q4cdn.com/579645270/files/doc_downloads/factsheets/2022/q2/Q2-2022-MIM-GA-AUM-Factsheet-08.03.2022.pdf

The road to NetZero for MetLife

$424 Billion of General Account Assets Under Management!

MetLife’s general account investment portfolio includes public securities and
privately originated assets. Asset allocations reflect the mix of liabilities in MetLife’s
global businesses.

$ in Billions

. 32.3% $137.0 Investment Grade Corporate
. 19.2% $81.3 Mortgage Loans
. 13.0% $55.2  Structured Products
. 1.3% $48.0 Foreign Government
. 7.9%  $33.7 U.S. Government and Agency
5.6% $23.6 Cash and Short-Term Investments
. 4.4% $18.7 Real Estate Equity

3.8% |$16.2 Corporate Equity
. 2.5% $10.3 Below Investment Grade Corporate

The investment process driving the MetLife general account will continue to

focus on maximising financial return, while appropriately managing risk and asset-
liability matching concerns. Additionally, over the next year, MIM will partner with

MetLife’s general account leadership to assess available investment data, establish
governance structures and processes, and identify actions that build upon existing
sustainability initiatives.

At MetLife’s request, MIM already applies a number of ESG exclusionary screens on
behalf of the MetLife general account. These exclusions prohibit investment in assault
and controversial weapons, tobacco companies, and any new investment in mining
and/or utility companies deriving 25% or more of their revenue from thermal coal and
companies that hold at least 20% of their oil reserves in oil sands. MetLife’s net zero by
2050 commitment does not currently include plans to divest from fossil fuel companies.
But there are a number of key initiatives that MIM expects to drive the transition to net
zero by 2050:

« Collect, verify, refine, and expand GHG inventory data.

- Engage with policymakers, communities, and other stakeholders on
climate issues.

" As of June 30, 2022. At estimated fair value. Cash and Short-Term Investments includes cash equivalents.



- Engage investee companies on disclosing climate data, setting emissions
reductions targets and creating climate transition plans, as may be appropriate.

- Increase origination of new green investments such as wind, solar and other
renewable energy projects and “green”-certified real estate equity and debt
investments to continue to participate in financing the climate transition.

MIM believes active engagement with company and issuer leadership is key to
managing investment risk. Investment analysts regularly interact and engage in
discussions with a firm’s senior management. Ongoing dialogue helps raise awareness
of sustainable business practices.

“MIM is committed to responsible investing and applying ESG
practices across the portfolios we manage. This enables us

to invest in ways that support sustainable long-term returns
while also contributing to social and environmental benefits.”

Steven Goulart

EVP and Chief Investment Officer, MetLife, Inc. and
President, MetLife Investment Management

What happens now?

Developing the process to track GHG emissions and establishing an appropriate
baseline will be one of several steps required as part of the initial planning to set interim
targets. We will work with MetLife’s Global Sustainability Team to collect, calculate,
manage, report, and verify available carbon footprint data. MIM subscribes to several
ESG data vendors, including MSCI, that provide both reported and estimated
emissions data.

In making a net zero commitment, MetLife joins thousands of other companies and 195
governments worldwide in an effort to reduce GHG emissions in alignment with the
Paris Agreement. MIM continues to collaborate with all our clients to help them achieve
their sustainable investment objectives.



Disclaimer

This material is intended solely for Institutional Investors, Qualified Investors and Professional Investors. This analysis is not intended for distribution with
Retail Investors.

This document has been prepared by MetLife Investment Management (“MIM”) solely for informational purposes and does not constitute a recommendation
regarding any investments or the provision of any investment advice, or constitute or form part of any advertisement of, offer for sale or subscription of,
solicitation or invitation of any offer or recommendation to purchase or subscribe for any securities or investment advisory services. The views expressed
herein are solely those of MIM and do not necessarily reflect, nor are they necessarily consistent with, the views held by, or the forecasts utilized by, the
entities within the MetLife enterprise that provide insurance products, annuities and employee benefit programs. The information and opinions presented

or contained in this document are provided as of the date it was written. It should be understood that subsequent developments may materially affect the
information contained in this document, which none of MIM, its affiliates, advisors or representatives are under an obligation to update, revise or affirm. It is
not MIM’s intention to provide, and you may not rely on this document as providing, a recommendation with respect to any particular investment strategy

or investment. Affiliates of MIM may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments
(including derivatives) of any company mentioned herein. This document may contain forward-looking statements, as well as predictions, projections and
forecasts of the economy or economic trends of the markets, which are not necessarily indicative of the future. Any or all forward-looking statements, as well
as those included in any other material discussed at the presentation, may turn out to be wrong.

All investments involve risks including the potential for loss of principle and past performance does not guarantee similar future results. The material is not
intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment recommendations. You should consult your tax or legal
adviser about the issues discussed herein. The investments discussed may fluctuate in price or value. Investors may get back less than they invested.

In the U.S. this document is communicated by MetLife Investment Management, LLC (MIM, LLC), a U.S. Securities Exchange Commission registered
investment adviser. MIM, LLC is a subsidiary of MetLife, Inc. and part of MetLife Investment Management. Registration with the SEC does not imply a certain
level of skill or that the SEC has endorsed the investment advisor.

This document is being distributed by MetLife Investment Management Limited (“MIML”), authorised and regulated by the UK Financial Conduct Authority
(FCA reference number 623761), registered address 1 Angel Lane, 8th Floor, London, EC4R 3AB, United Kingdom. This document is approved by MIML as a
financial promotion for distribution in the UK. This document is only intended for, and may only be distributed to, investors in the UK and EEA who qualify as

a “professional client” as defined under the Markets in Financial Instruments Directive (2014/65/EU), as implemented in the relevant EEA jurisdiction, and the
retained EU law version of the same in the UK.

MIMEL: For investors in the EEA, this document is being distributed by MetLife Investment Management Europe Limited (“MIMEL”), authorised and
regulated by the Central Bank of Ireland (registered number: C451684), registered address 20 on Hatch, Lower Hatch Street, Dublin 2, Ireland. This document
is approved by MIMEL as marketing communications for the purposes of the EU Directive 2014/65/EU on markets in financial instruments (“MiFID I1”). Where
MIMEL does not have an applicable cross-border licence, this document is only intended for, and may only be distributed on request to, investors in the EEA
who qualify as a “professional client” as defined under MiFID Il, as implemented in the relevant EEA jurisdiction.

For investors in the Middle East: This document is directed at and intended for institutional investors (as such term is defined in the various jurisdictions)
only. The recipient of this document acknowledges that (1) no regulator or governmental authority in the Gulf Cooperation Council (“GCC”) or the Middle
East has reviewed or approved this document or the substance contained within it, (2) this document is not for general circulation in the GCC or the Middle
East and is provided on a confidential basis to the addressee only, (3) MetLife Investment Management is not licensed or regulated by any regulatory or
governmental authority in the Middle East or the GCC, and (4) this document does not constitute or form part of any investment advice or solicitation of
investment products in the GCC or Middle East or in any jurisdiction in which the provision of investment advice or any solicitation would be unlawful under
the securities laws of such jurisdiction (and this document is therefore not construed as such).

For investors in Japan: This document is being distributed by MetLife Asset Management Corp. (Japan) (“MAM?”), 1-3 Kioicho, Chiyoda-ku, Tokyo 102-0094,
Tokyo Garden Terrace KioiCho Kioi Tower 25F, a registered Financial Instruments Business Operator (“FIBO”) under the registration entry Director General of
the Kanto Local Finance Bureau (FIBO) No. 2414.

For Investors in Hong Kong S.A.R.: This document is being issued by MetLife Investments Asia Limited (“MIAL”), a part of MIM, and it has not been reviewed
by the Securities and Futures Commission of Hong Kong (“SFC”). MIAL is licensed by the Securities and Futures Commission for Type 1 (dealing in securities),
Type 4 (advising on securities) and Type 9 (asset management) regulated activities.
For investors in Australia: This information is distributed by MIM LLC and is intended for “wholesale clients” as defined in section 761G of the Corporations
Act 2001 (Cth) (the Act). MIM LLC exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial
services it provides to Australian clients. MIM LLC is regulated by the SEC under US law, which is different from Australian law.
' MetLife Investment Management (“MIM?”) is MetLife, Inc’’s institutional management business and the marketing name for subsidiaries of MetLife
that provide investment management services to MetLife’s general account, separate accounts and/or unaffiliated/third party investors, including:
Metropolitan Life Insurance Company, MetLife Investment Management, LLC, MetLife Investment Management Limited, MetLife Investments Limited,
MetLife Investments Asia Limited, MetLife Latin America Asesorias e Inversiones Limitada, MetLife Asset Management Corp. (Japan), and MIM | LLC and
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