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Following a record 2018 with $14.7 billion of origination,' MetLife Investment Management’s Private Placement team had a
positive start to 2019. Institutional asset management business originated $2.8 billion in private debt in Q12019 across its
corporate private placement and infrastructure platforms. On the corporate side, MIM’s private debt originated $1.8 billion
in private placement transactions across a wide range of sectors. MIM also originated $1.0 billion through its infrastructure
debt platform with a significant portion continuing to come from outside North America. Despite spread tightening in

the public markets, private placement spreads held up well as the private market tends to lag public spread movements.
For the remainder of the year we anticipate robust deal flow, barring an unforeseen shock to the economy. April and May
have been busy and the near-term pipeline looks healthy in our view. Our Infrastructure team is monitoring a number of
refinancing and M&A-related opportunities, while corporate issuance remains steady. We believe strong demand from
investors is also likely to continue, especially as many rely on the covenants offered in private placements for potential

downside protection in a slowing economy.

Corporate Private Placement Market

The Private Debt Market had a healthy start to 2019:2 Following
a record 2018 with over $100 billion in issuance vs. $91 billion in
2017, private debt issuance in the first 3 months of 2019 remained
healthy. Preliminary Q12019 volume was $17.5 billion, vs. the $18.5
billion seen in Q1 2018. As a note, the 2019 numbers are still being
accumulated and upward revisions are expected. The average
deal size for the quarter was $295 million across 59 issuers,
roughly in-line with 2018. Issuance was met with healthy investor
appetite and deals were oversubscribed and competitively priced.

Ratings and delayed funding: BBB-rated companies (NAIC-
2) comprised 68% of issuance with A-rated (NAIC-1) names
responsible for 32%. Continuing with the theme of delayed
fundings in the private market, 31% of issuers elected some
component of delayed funding.

Spreads and Treasuries: Over the quarter, private placement
corporate spreads tightened across A-rated and BBB-rated credits;
however, not as significantly as the 30 basis points and 40 basis
points tightening seen in A-rate and B-rated public spreads. During
the quarter, yields on the 10-year and 30-year treasury tightened
approximately 30 basis points and 20 basis points, respectively.
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MIM Corporate Private Placement:? Following a record $9.6
billion in corporate private placements allocations in 2018, MIM
activity continued to be solid in Q12019 with $1.8 billion. YTD Q1
2019 transactions averaged a MA3 (internal rating) credit quality,
11 year weighted average life and an average UST equivalent
spread of +160 basis points. MIM transactions were diverse by
geography and sector as illustrated in the charts below.

Outlook for YE 2019:2 The Fed has become more dovish primarily
driven by concerns of global economic weakness. While the risk
of recession has heightened for 2020, we anticipate continued
demand for private placements as investors may seek out this
asset class for the structural protections provided and the
historical outperformance shown in previous market downturns.

MIM’s investment strategy remains the same, with a focus on
disciplined structures while seeking out profitable new business
and staying in close contact with our existing credits for both
credit insights and new deal opportunities.
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Infrastructure Market

First Quarter 2019:° The global infrastructure capital markets
issued $16 billion in Q1 2019, up from $10 billion in Q1 2018. This is
notable as the first quarter historically tends to be light in issuance
as sponsors develop their pipelines for the remainder of the year.
Total infrastructure funding for Q1, including bank financings,
was estimated at $116 billion, down slightly from first quarter
2018. Energy was the largest sector in the market representing
25% of the overall volume followed by transportation (20%), and
renewables (19%). Activity was well diversified with issuance out
of EMEA (38%), Asia Pacific (32%), North America (24%), and
Latin America (6%).

The U.S. infrastructure policy market was relatively unchanged
during the first quarter. Despite the uncertainty in Washington,
the U.S. market continues to see an increased role of public-
private-partnerships (PPP) procured by states, municipalities,
and public authorities for transportation and social infrastructure
projects. In addition to PPPs, the U.S. market remains active in the
power and energy space. Within the UK market, investors expect
to see continued issuance in social housing, rail, and regulated
utilities sectors through 2019. Investors also continue to monitor
Brexit and any impacts to the market. The Australia infrastructure
market was very active during the first quarter with a number of
refinancings in the transportation, ports, and regulated utilities
space. Given continued growth in Australia, there is significant
competition amongst investors for assets.

MIM 1Q 2019 Origination by Country of Risk
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Summary

Outlook for 2019:®> MIM’s outlook for 2019 remains strong after
a record $5.1 billion of origination in 2018. MIM continues to
leverage its relationships with sponsors, agents, and advisors

to help develop and execute on an attractive pipeline for 2019.
We believe the North American market will have activity in PPP,
transportation, and power sectors. In addition, MIM is engaged
with several sponsors to provide acquisition financing on several
key assets in the U.S. and Canada. MIM is also monitoring a
number of refinancings that will originate from Australia and New
Zealand in the next two quarters. MIM remains selective in Latin
America with a focus on investment grade rated countries and
stable sectors.

MIM Transaction Activity:®* MIM circled $1 billion across 11
transactions in the first quarter. The transactions averaged a
MBaaf (internal rating) credit quality, 12.4 year weighted average
life and an average UST equivalent spread of +197 basis points.
MIM transactions were diverse by geography and sector as
illustrated further below.
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MIM continues to believe an allocation to private placements can be an attractive defensive strategy given the length of the current
economic cycle. Structural protection for transactions remains robust, and a continued focus of MIM. We believe this offers the

potential for better performance in a potential future downturn.

' Represents assets originated by MIM on behalf of MetLife general accounts and unaffiliated investors. There can be no assurances that such origination volume will be
achieved in the future. Actual results may vary. Origination is defined as all commitments made during the period, some of which will be unfunded.

2 MetLife Investment Management, Private Placement Monitor.
3 MetLife Investment Management, InfraDeal, 1Q 2019.




About MetLife Investment Management

MetLife Investment Management (MIM) leverages its size, scale and deep asset sector relationships to seek attractive, long-term investment
opportunities for our institutional customer base. MIM provides investment management services in asset sectors including, but not limited to,
fixed income, index strategies, private debt, real estate and structured finance.

Our investment methodology is based on a disciplined in-house credit research and underwriting process which leverages the deep expertise of
our seasoned investment teams. Institutional investors can have access to MIM’s in-house investment capabilities, including deal originations, asset
acquisition, rigorous portfolio monitoring, proprietary risk analytics and risk management. Our expansive global footprint, with strong capabilities in
key markets, makes us well positioned to serve our clients’ investment needs.

For more information, visit: metlife.com/investmentmanagement

Disclosure

This document has been prepared by MetLife Investment Advisors, LLC, a U.S.
Securities Exchange Commission-registered investment advisor. This document is
intended only for investors who are accredited investors as defined in Regulation D
under the U.S. Securities Act of 1933, as amended, and “qualified purchasers” under
the U. S. Investment Company Act of 1940, as amended.

For investors in the EEA, 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 Level 34

1 Canada Square London E14 5AA 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 EEA who qualify as

a Professional Client as defined under the EEA’s Markets in Financial Instruments
Directive, as implemented in the relevant EEA jurisdiction. The investment strategy
described herein is intended to be structured as an investment management
agreement between MIML (or its affiliates, as the case may be) and a client, although
alternative structures more suitable for a particular client can be discussed.

For investors in Japan, this document is being distributed by MetLife Asset
Management Corp. (Japan) (‘MAM?), a registered Financial Instruments Business
Operator (“FIBO”) conducting Investment Advisory Business, Investment
Management Business and Type |l Financial Instruments Business under the
registration entry “Director General of the Kanto Local Finance Bureau (Financial
Instruments Business Operator) No. 2414” pursuant to the Financial Instruments

and Exchange Act of Japan (“FIEA”), and a regular member of the Japan Investment
Advisers Association and the Type Il Financial Instruments Firms Association of
Japan. In its capacity as a discretionary investment manager registered under the
FIEA, MAM provides investment management services and also sub-delegates a part
of its investment management authority to other foreign investment management
entities within MIM in accordance with the FIEA. This document is only being
provided to investors in Japan who are Qualified Institutional Investors (tekikaku
kikan toshika) as defined in Article 10 of Cabinet Office Ordinance on Definitions
Provided in Article 2 of the FIEA. It is the responsibility of each prospective investor
to satisfy themselves as to full compliance with the applicable laws and regulations of
any relevant territory, including obtaining any requisite governmental or other consent
and observing any other formality presented in such territory.

This document is 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. MetLife, Inc. provides
investment management services to affiliates and unaffiliated/third party investors
through various subsidiaries.' MetLife Investment Management (“MIM?”), MetLife,
Inc’s institutional investment management business, has more than 900 investment
professionals located around the globe. MIM is responsible for investments in a
range of asset sectors, including corporate and infrastructure private placement
debt, real estate equity, commercial mortgage loans, customized index strategies,
structured finance, emerging market debt, and high yield debt. The information
contained herein is intended to provide an understanding of the depth and breadth
of MIM’s investment management services and investment management experience.

The information and opinions presented or contained in this document are provided
as 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 agents, affiliates, advisors or representatives are under an obligation to
update, revise or affirm. 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.

It is not MIM’s intention to provide, and you may not rely on this document as
providing, a complete or comprehensive analysis of MIM’s investment portfolio,
investment strategies or investment recommendations. 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
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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. Actual
results could differ materially from those expressed or implied in the forward-looking
statements. Risks, uncertainties and other factors that might cause such statements
to be wrong include, but are not limited to (1) difficult conditions in global capital
markets; (2) changes in general economic conditions, including changes in interest
rates or fiscal policies; (3) changes in the investment environment; (4) changed
conditions in the real estate or securities markets; and (5) regulatory, tax and
political changes.

Past performance is not indicative of future results. The information and opinions
presented or contained in this document are provided as at the date of this
presentation. No representation is being made that any investment will or is likely to
achieve profits or losses or that significant losses will be avoided. There can be no
assurance investments similar to those described in this document will be available in
the future and no representation is made that future investments managed by MIM
will have similar returns to those presented herein.

The information contained in these materials are being furnished to you solely for
your information and may not be used or relied upon by any other party, or for any
other purpose without the prior written consent of MIM. Any failure to comply with
this restriction may constitute a violation of applicable securities laws. No money,
securities or other consideration is being solicited, and, if sent in response to these
materials or the information contained herein, will not be accepted. No invitation is
made by this document or the information contained herein to enter into, or offer

to enter into, any agreement to purchase, acquire, dispose of, subscribe for or
underwrite any securities or structured products, and no offer is made of any shares
in or debentures of a company for purchase or subscription.

This document and the information contained herein is strictly confidential (and by
receiving such information you agree to keep such information confidential) and may
not be forwarded, published or distributed, directly or indirectly, to any other person
for any purpose, and may not be reproduced or quoted in any manner whatsoever
without the prior written consent of MIM. Any forwarding, publication, distribution or
reproduction of this document in whole or in part is unauthorized.

Additional information is available upon request. Information herein is believed to

be reliable, but MIM does not warrant its completeness or accuracy. Opinions and
estimates constitute MIM’s judgment and are subject to change without notice.

Past performance is not indicative of future results. The material is not intended

as an offer or solicitation for the purchase or sale of any financial instrument. The
investments and strategies discussed herein may not be suitable for all investors. 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.

There can be no assurances that any account will meet its investment objectives or
avoid significant losses. Investments in private debt involve significant risks, which
include certain consequences as a result of, among other factors, issuer defaults,
fluctuations in interest rates and declines in market values due to, among other
things, general economic conditions, the condition of certain financial markets,
political events or regulatory changes, and adverse changes in the liquidity of
relevant markets. The markets for private debt may be subject to periods of illiquidity,
and such securities may be subject to certain transfer restrictions that may further
restrict liquidity. Accordingly, no assurance can be given that, if MIM was to seek
to dispose of a particular investment held by an account, it could dispose of such
investment at the previously prevailing market price. Any person contemplating an
investment in a private debt strategy must be able to bear the risks involved and
must meet the qualification requirements of the underlying investments.

" Subsidiaries of MetLife, Inc. that provide investment management services
include Metropolitan Life Insurance Company, MetLife Investment Advisors, LLC,
MetLife Investment Management Limited, MetLife Investments Limited, MetLife
Investments Asia Limited, MetLife Latin America Asesorias e Inversiones Limitada,
MetLife Asset Management Corp. (Japan), Logan Circle Partners, L.P. and Logan
Circle Partners | LLC.
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