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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed with the Securities and Exchange
Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not
permitted.
 

Subject to Completion, dated June 12, 2018

PROSPECTUS SUPPLEMENT
To Prospectus dated                 , 2018

23,155,117 Shares

Brighthouse Financial, Inc.
 

Common Stock
  

The selling stockholders identified in this prospectus supplement are offering 23,155,117 shares of our common stock, par value $0.01 per share (“common stock”). We are
registering such shares under the terms of a registration rights agreement between us and MetLife, Inc. (“MetLife”). MetLife will exchange the shares of our common stock to be
sold in this offering for indebtedness of MetLife owned by the selling stockholders. The selling stockholders are Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC (“J.P.
Morgan”), Morgan Stanley & Co. LLC (“Morgan Stanley”) and Wells Fargo Securities, LLC (“Wells Fargo Securities”). The selling stockholders are offering to sell those shares
pursuant to this offering. We will not receive any of the proceeds from the sale of shares of our common stock by the selling stockholders.

Our common stock is listed on The Nasdaq Stock Market LLC (“Nasdaq”) under the symbol “BHF”. On June 11, 2018, the closing price of our common stock as
reported on Nasdaq was $46.74 per share.
  

In reviewing this prospectus, you should carefully consider the matters described under the captions “Risk Factors ”
beginning on page S-10 of this prospectus supplement and page 4 of the accompanying prospectus, as well as the risk factors and
other information contained in our Annual Report on Form 10-K for the year ended December 31, 2017 and our Quarterly Report
on Form 10-Q for the quarterly period ended March 31, 2018, which are each incorporated by reference into this prospectus
supplement.

In connection with this offering, MetLife, which currently holds 23,155,117 shares of our common stock, will exchange all of those shares of common stock for
certain outstanding indebtedness of MetLife that is owned by Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and Wells Fargo Securities, who are collectively
the underwriters in this offering. We refer to the underwriters in such role as the “selling stockholders.” Following the exchange, the selling stockholders intend to sell
those shares of common stock pursuant to this offering. The selling stockholders, and not Brighthouse Financial, Inc. or MetLife, will receive the net proceeds from the
sale of the shares in this offering. However, as a result of exchanging the shares of our common stock with the selling stockholders prior to this offering, MetLife may be
deemed to be a selling stockholder in this offering solely for U.S. federal securities law purposes.
 

   
Per

Share    Total  
Public Offering Price   $               $             
Underwriting Discounts and Commissions(1)   $    $  
Proceeds to selling stockholders (before expenses)   $    $  

 
(1) See “Underwriting (Conflicts of Interest)” for additional information regarding underwriting compensation.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or determined if
this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters are offering the shares of our common stock as set forth under “Underwriting (Conflicts of Interest).” Delivery of the shares of our common stock
will be made on or about                     , 2018.
  
 

Goldman Sachs & Co. LLC   J.P. Morgan   Morgan Stanley   Wells Fargo Securities
  

The date of this prospectus supplement is                     , 2018.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of a registration statement we filed with the Securities and Exchange Commission (the “SEC”) using a “shelf”
registration process. This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering.
The second part is the accompanying prospectus, which describes more general information, some of which may not apply to this offering. You should
read both this prospectus supplement and the accompanying prospectus, together with the documents incorporated by reference and the additional
information described in this prospectus supplement under the heading “Where You Can Find Additional Information” and “Incorporation of Certain
Information by Reference.” If the description of the offering varies between this prospectus supplement and the accompanying prospectus, you should
rely on the information in this prospectus supplement.

We are responsible for the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus or
contained in any free writing prospectus prepared by or on behalf of us that
 

i



Table of Contents

we have referred to you. None of us, MetLife or the selling stockholders have authorized anyone to provide you with additional information or
information different from that contained or incorporated by reference in this prospectus supplement and the accompanying prospectus or in any free
writing prospectus, and we take no responsibility for any other information that others may give you. The selling stockholders are offering to sell, and
seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The information contained or incorporated
by reference in this prospectus supplement and the accompanying prospectus is accurate only as of the date of the document containing such
information, regardless of the time of delivery of this prospectus supplement and the accompanying prospectus or of any sale of shares of our common
stock. Our business, operating results or financial condition may have changed since such date.

CERTAIN IMPORTANT INFORMATION

We use the following terms in this prospectus supplement:
 

 
•  “Brighthouse,” “the Company,” “we,” “our” and “us” refer to Brighthouse Financial, Inc., a Delaware corporation, and, where appropriate in

context, to one or more of its subsidiaries, or all of them taken as a whole, unless the context refers to Brighthouse Financial, Inc. as a
corporate entity;

 

 •  “MetLife” refers to MetLife, Inc., a Delaware corporation, and, where appropriate in context, to one or more of its subsidiaries, or all of
them taken as a whole;

 

 
•  the term “Separation” refers to the separation of MetLife’s Brighthouse Financial segment from MetLife’s other businesses and the creation

of a separate, publicly traded company, Brighthouse, to hold the assets (including the equity interests of certain former MetLife subsidiaries)
and liabilities associated with MetLife’s Brighthouse Financial segment from and after the Distribution; and

 

 
•  the term “Distribution” refers to the distribution of approximately 80.8% of the shares of Brighthouse common stock outstanding

immediately prior to 5:00 p.m. New York City time on August 4, 2017 by MetLife to shareholders of MetLife as of 5:00 p.m. New York
City time on July 19, 2017.

MARKET DATA

In this prospectus supplement and the documents incorporated by reference herein, we present certain market and industry data and statistics. This
information is based on third-party sources which we believe to be reliable. Market ranking information is generally based on industry surveys, and
therefore, the reported rankings reflect the rankings only of those companies who voluntarily participate in these surveys. Accordingly, our market
ranking among all competitors may be lower than the market ranking set forth in such surveys. In some cases, we have supplemented these third-party
survey rankings with our own information, such as where we believe we know the market ranking of particular companies who do not participate in the
surveys.

TRADEMARKS, SERVICE MARKS AND COPYRIGHTS

We own or have rights to trademarks, service marks or trade names that we use in connection with the operation of our business. In addition, our
names, logos and website names and addresses are our service marks or trademarks. Other trademarks, service marks and trade names appearing in this
prospectus supplement or the documents incorporated by reference herein are the property of their respective owners. We also own or have the rights to
copyrights that protect the content of our products. Solely for convenience, the trademarks, service marks, tradenames and copyrights referred to in this
prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein are listed without the ©, ® and ™
symbols, but we will assert, to the fullest extent under applicable law, our rights or the rights of the applicable licensors to these trademarks, service
marks and tradenames.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information discussed or incorporated by reference in this prospectus supplement and the accompanying
prospectus. This summary may not contain all of the information that may be important to you. To better understand our business and financial
position, you should carefully review this entire prospectus supplement and the accompanying prospectus and the documents incorporated by
reference herein.

Our Company

We are a major provider of annuity products and life insurance in the United States through multiple independent distribution channels and
marketing arrangements with a diverse network of distribution partners. Our in-force book of products consists of approximately 2.6 million
insurance policies and annuity contracts at March 31, 2018, which are organized into three reporting segments:

(i) Annuities, which includes variable, fixed, index-linked and income annuities;

(ii) Life, which includes variable, term, universal and whole life policies; and

(iii) Run-off, which consists of operations related to products which we are not actively selling and which are separately managed.

In addition, the Company reports certain of its results of operations not included in the segments in Corporate & Other.

At March 31, 2018, we had $219.0 billion of total assets with total stockholders’ equity of $13.6 billion, including accumulated other
comprehensive income (“AOCI”); approximately $622.0 billion of life insurance face amount in-force ($428.0 billion, net of reinsurance) and
$146.7 billion of annuity assets under management (“AUM”), which we define as our general account investments and our separate account assets.
At March 31, 2018, we had total AUM of approximately $195.0 billion.

Prior to the Distribution, the companies that became our subsidiaries were wholly owned by MetLife. Brighthouse Life Insurance Company
(together with its subsidiaries and affiliates, “BLIC”), which is our largest operating subsidiary, was formed in November 2014 through the merger
of three affiliated life insurance companies and a former offshore, internal reinsurance subsidiary that mainly reinsured guarantees associated with
variable annuity products issued by MetLife affiliates. The principal purpose of the merger was to provide increased transparency relative to capital
allocation and variable annuity risk management. In order to further our capabilities to market and distribute our products, prior to the Distribution,
MetLife contributed to us (i) several entities including Brighthouse Life Insurance Company, New England Life Insurance Company (“NELICO”)
and Brighthouse Life Insurance Company of NY; (ii) a licensed broker-dealer; (iii) a licensed investment advisor; and (iv) other entities necessary
for the execution of our strategy.

We seek to be a financially disciplined and, over time, cost-competitive product manufacturer with an emphasis on independent distribution.
We aim to leverage our large block of in-force life insurance policies and annuity contracts to operate more efficiently. We believe that our strategy
of offering a targeted set of products to serve our customers and distribution partners, each of which is intended to produce positive statutory
distributable cash flows on an accelerated basis compared to our legacy products, will enhance our ability to invest in our business and distribute
cash to our shareholders over time. We also believe that our product strategy of offering a more tailored set of new products and our agreement to
outsource a significant portion of our client administration and service processes, is consistent with our focus on reducing our expense structure
over time.
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Risk management of both our in-force book and our new business to enhance sustained, long-term shareholder value is fundamental to our
strategy. Consequently, in writing new business we prioritize the value of the new business we write over sales volumes. We assess the value of
new products by taking into account the amount and timing of cash flows, the use and cost of capital required to support our financial strength
ratings and the cost of risk mitigation. We remain focused on maintaining our strong capital base and we have established a risk management
approach that seeks to mitigate the effects of severe market disruptions and other economic events on our business. See “Risk Factors — Risks
Related to Our Business — Our variable annuity exposure management strategy may not be effective, may result in net income volatility and may
negatively affect our statutory capital,” “Business — Segments and Corporate & Other — Annuities” and “Business — Risk Management
Strategies — ULSG Market Risk Exposure Management,” each included in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2017 (the “2017 Form 10-K”), which has been incorporated by reference into this prospectus supplement.

We believe that general demographic trends in the U.S. population, the increase in under-insured individuals, the potential risk to
governmental social safety net programs and the shifting of responsibility for retirement planning and financial security from employers and other
institutions to individuals will create opportunities to generate significant demand for our products. We also believe our transition to an independent
distribution system will enhance our ability to operate most effectively within the emerging requirements of the Department of Labor fiduciary rule
(“Fiduciary Rule”) which sets forth a regulatory framework for the sale of insurance and annuity products to individual retirement accounts and
individual retirement annuities (collectively, “IRAs”) and Employee Retirement Income Security Act (“ERISA”) qualified plans, which is a
significant market for annuity products. See “Business — Regulation — Department of Labor and ERISA Considerations” in the 2017 Form 10-K
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Industry Trends — Regulatory Developments —
Department of Labor and ERISA Considerations” in our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018 (the “First
Quarter 2018 Form 10-Q”), each of which is incorporated by reference in this prospectus supplement.

Our Competitive Strengths

We believe that our large in-force book of business, strong balance sheet, risk management strategy, experienced management team and focus
on expense reduction allow us to capitalize on the attractive market environment and opportunities as we develop and grow our business on an
independent basis.
 

 
•  Large in-force book of business. We are a major provider of life insurance and annuity products in the United States, with

approximately 2.6 million insurance policies and annuity contracts at March 31, 2018. We believe our size and long-standing market
presence position us well for potential future growth and margin expansion.

 

 •  Our size provides opportunities to achieve economies of scale, permitting us to spread our fixed general and administrative
costs, including expenditures on branding, over a large revenue base, resulting in a competitive expense ratio.

 

 
•  Our large policyholder base provides us with an opportunity to leverage underlying data to develop risk and policyholder

insights, as well as implement operational best practices, permitting us to effectively differentiate ourselves from our
competitors with the design and management of our products.

 

 

•  Our in-force book of business was sold by a wide range of distribution partners to whom we continue to pay trail and renewal
commissions on the policies and contracts sold by them. For the year ended December 31, 2017, over 1,000 distribution firms or
general agencies of our distributors received trail and renewal commissions. We believe this enhances our ability to maintain
connectivity and relevance to those distributors.

 
S-2



Table of Contents

 

•  Strong balance sheet. At March 31, 2018, we had total assets of $219.0 billion; total policyholder liabilities and other policy-related
balances, including separate accounts, of $191.5 billion; and total stockholders’ equity of $13.6 billion, including AOCI. We intend to
maintain and improve the strong statutory capitalization and financial strength ratings of our insurance subsidiaries, as well as the
diversity of invested asset classes.

 

 

•  Our insurance subsidiaries had combined statutory total adjusted capital of $6.6 billion as of December 31, 2017 resulting in a
combined action level risk based capital in excess of 600% as of such date. As of March 31, 2018, our insurance subsidiaries
had combined statutory total adjusted capital of $6.5 billion. We intend to support our variable annuity business with assets
consistent with those required at the CTE95 standard (defined as the amount of assets required to satisfy contract holder
obligations across market environments in the average of the worst five percent of 1,000 capital market scenarios over the life of
the contracts (“CTE95”), consistent with guidelines promulgated by the NAIC). We held approximately $2.7 billion of assets in
excess of CTE95 at March 31, 2018 to support our variable annuity book, which would be equivalent to holding assets at greater
than a CTE98 standard as of such date (defined as the amount of assets required to satisfy contract holder obligations across
market environments in the average of the worst two percent of 1,000 capital market scenarios over the life of the contracts
(“CTE98”), consistent with guidelines promulgated by the NAIC).

 

 
•  We have strong financial strength ratings from the rating agencies that rate us. Financial strength ratings represent the opinions

of the rating agencies regarding the ability of our insurance subsidiaries to meet their financial obligations to policyholders and
contract holders and are not designed or intended for use by investors in evaluating our securities.

 

 
•  We have a diversified, high quality investment portfolio with $81.0 billion of general account assets at March 31, 2018,

comprised of 78% fixed maturity securities, of which 95% were investment grade and 59% were U.S. corporate, government
and agency securities.

 

 

•  Proven risk management and capital management expertise. We have brought to Brighthouse a strong risk management culture as
demonstrated by our product decisions in recent years and our focused risk and capital management strategies for our existing book of
business. We believe our insurance subsidiaries are capitalized at a level which is sufficient to maintain our financial strength ratings
notwithstanding modest fluctuations in equity markets and interest rates in any given period. Further, over time by increasing the
proportion of non-derivative, income-generating invested assets compared to derivative instruments supporting our variable annuity
book of business, we believe our capital profile will be stronger and more able to mitigate a broader range of risk exposures.

 

 

•  Experienced senior management team with a proven track record of execution including producing cost savings. Our senior
management team has an average of over 20 years of insurance industry experience. They have worked together to manage our business
and reduce the cost base prior to the Distribution and continue to manage our business as a separate and focused individual life
insurance and annuity company. The senior management team has taken significant actions over the last five years, including the
following:

 

 
•  In 2012, MetLife announced a multi-year $1.0 billion gross expense savings initiative, which was substantially completed in

2015. This management team delivered approximately $200 million of expense savings with respect to MetLife’s former Retail
segment under that initiative.

 

 
•  The merger of three affiliated life insurance companies and a former offshore, reinsurance company affiliate that mainly

reinsured guarantees associated with variable annuity products issued by MetLife affiliates to form our largest operating
subsidiary, Brighthouse Life Insurance Company.
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 •  The consolidation of MetLife’s former Retail segment in Charlotte, North Carolina, which, in addition to generating expense
savings noted above, permitted our management to work together collaboratively at the same geographic location.

 

 

•  The sale of MetLife’s former Retail segment’s proprietary distribution channel, MetLife Premier Client Group (“MPCG”), to
Massachusetts Mutual Life Insurance Company (“MassMutual”), completing our transition to a more efficient acquisition cost
distribution model through independent, third-party channel partners. As part of the sale, MetLife reduced its former Retail
segment employee base by approximately 3,900 advisors and over 2,000 support employees. The sale of the proprietary
distribution channel has enabled us to pursue a simplified, capital efficient product suite and reduce our fixed expense structure.

 

 

•  On July 31, 2016, MetLife entered into a multi-year outsourcing arrangement with Computer Sciences Corporation (now DXC
Technology Company (“DXC”)) for the administration of certain in-force policies currently housed on up to 20 systems.
Pursuant to this arrangement, at least 13 of such systems will be consolidated down to one. The arrangement provides
administrative support for certain MetLife and Brighthouse policies, resulting in a phased net reduction in our overall expenses
for maintenance over the next three to five years. Despite the separation of Brighthouse from MetLife, MetLife continues to
oversee the transition of the administration of this business to DXC.

 

 

•  In December 2017, Brighthouse formalized a second arrangement with DXC for the administration of life and annuities new
business and approximately 1.3 million in-force life and annuities contracts. Brighthouse is responsible for overseeing the
transition of the administration of this business to DXC. Similar to the first contract, Brighthouse expects to achieve a variable
expense structure and a phased net reduction in overall expenses for sales and administration maintenance of these contracts
over the next three to five years.

Our Business Strategy

Our objective is to leverage our competitive strengths, to distinguish ourselves in the individual life insurance and annuity markets and over
time increase the amount of statutory distributable cash generated by our business. We seek to achieve this by being a focused product
manufacturer with an emphasis on independent distribution, while having a competitive expense ratio relative to our competitors. We intend to
achieve our goals by executing on the following strategies:
 

 •  Focus on target market segments. We intend to focus our sales and marketing efforts on those specific market segments where we
believe we will best be able to sell products capable of producing attractive long-term value to our shareholders.

In 2015, we conducted a survey of 7,000 U.S. customers with the goal of understanding our different market segments. Ultimately, the
study revealed seven distinct segments based on both traditional demographic information including socio-economic information and
an analysis of customer needs, attitudes and behaviors. Our review of the customer segmentation data resulted in our focusing product
design and marketing on the following target customer segments:

 

 

•  Secure Seniors. This segment represented approximately 15% of the U.S. population. Because the customer segments are
designed to reflect attitudes and behaviors, in addition to other factors, this segment includes a broad range in age, but is
composed primarily of individuals between the ages of 55 to 70 about to retire or already in retirement, of which a majority have
investible assets of greater than $500,000. Secure Seniors have higher net worth relative to the other customer segments and
exhibit a strong desire to work with financial advisors. The larger share of assets, relative to the other segments, may make
Secure Seniors an attractive market for financial security products and solutions.
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•  Middle Aged Strivers. This segment represented approximately 23% of the U.S. population and was the largest customer
segment of those identified by our survey. There is more diversity in this segment compared to the Secure Seniors in terms of
amount of investible assets, age, life stage and potential lifetime value to us. The study indicates that these individuals tend to be
in the early to later stages of family formation. Almost half of the population in this segment is between the ages of 40 and 55.
They are focused on certain core needs, such as paying bills, reducing debt and protecting family wealth. We believe Middle
Aged Strivers are an attractive market for protection products and many of these individuals will graduate to wealth and
retirement products in their later years.

 

 

•  Diverse and Protected. This is the most diverse segment of the population, but was also the smallest constituting only 8% of the
U.S. population. While this segment has lower income and investible assets than Secure Seniors and Middle Aged Strivers, our
study indicates that they are active purchasers of insurance products. We believe that a portion of this segment, as they become
older and more affluent, may purchase our annuity products in addition to our insurance products.

We believe that these three customer segments represent a significant portion of the market opportunity, and by focusing our product
development and marketing efforts to meeting the needs of these segments we will be able to offer a targeted set of products which will benefit our
expense ratio thereby increasing our profitability. Our study also indicates that Secure Seniors, Middle Aged Strivers and Diverse and Protected
customer segments are open to financial guidance and, accordingly, will be receptive to the products we intend to sell and we can share our insights
about these segments to our distribution partners to increase the targeting efficiency of our sales efforts with them.
 

 
•  Focused manufacturer, with a simpler product suite designed to meet our customers’ and distributors’ needs. We intend to be

financially disciplined in terms of the number of products which we offer and their risk-adjusted return profile, while being responsive
to the needs of our customers and distribution partners.

 

 
•  We seek to manage our existing book of annuity business to mitigate the effects of severe market downturns and other economic

effects on our statutory capital while preserving the ability to benefit from positive changes in equity markets and interest rates
through our selection of derivative instruments.

 

 

•  We intend to offer products designed to produce statutory distributable cash flows on a more accelerated basis than those of
some of our legacy in-force products. We will also focus on offering products which are more capital efficient than our pre-2013
generation of products. Our product design and sales strategies will focus on achieving long-term risk-adjusted distributable
cash flows, rather than generating sales volumes or purchasing market share. We believe this approach aligns well with long-
term value creation for our shareholders.

 

 

•  Our suite of structured annuities consists of products marketed under various names (collectively, “Shield Annuities”) and were
introduced to respond to market downturns and consumer demands without compromising our risk-adjusted return hurdles.
Shield Annuities provide contract holders with a specified level of market downside protection, sharing the balance of market
downside risk with the contract holder, along with offering the contract holder tax-deferred accumulation.

 

 
•  Independent distribution with enhanced support and collaboration with key distributors. We believe that the completion of our

transition from having both a captive sales force and third-party distributors to that of exclusively leveraging a diverse network of
independent distributors will focus our distribution efforts and improve our profitability and capital efficiency.

 

 •  We have proactively chosen to focus on independent distribution, which we believe aligns with our focus on product
manufacturing. We believe distributing our products through only the
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independent distribution channel will enhance our ability to control our fixed costs, target our resources more appropriately and
increase our profitability because we will be better able to leverage our product development and wholesale distribution
capabilities.

 

 

•  Since 2001, we have successfully built third-party distribution relationships. Following the sale of MPCG to MassMutual, we
are dedicated to supporting and expanding these relationships. We seek to become a leading provider of insurance and annuity
products for our leading distribution partners by leveraging our marketing strengths which include customer segmentation,
distribution servicing and sales support, as well as, our product management competencies. We believe that our distribution
strategy will result in deeper relationships with these distribution partners.

 

 

•  As part of our collaborative approach with key distributors to leverage our product design expertise through tailored product
arrangements, we launched a fixed index annuity (“FIA”) with MassMutual in July 2017. As part of our relationship with
MassMutual, we’ve entered into a joint-wholesaling agreement, aimed at providing MassMutual’s distribution channels,
primarily career agency advisors, with easy access to product knowledge coverage.

 

 •  Maintain strong statutory capitalization through an exposure management program intended to be effective across market
environments.

 

 

•  The principal objective of our exposure management programs is to manage the risk to our statutory capitalization resulting
from changes to equity markets and interest rates. This permits us to focus on the management of the long-term statutory
distributable cash flow profile of our business and the underlying long-term returns of our product guarantees. See “Risk
Management Strategies” in the 2017 Form 10-K, which is incorporated by reference into this prospectus.

 

 •  Our variable annuity exposure management program has four components:
 

 

•  We intend to support our variable annuities with assets consistent with those required at a CTE95 standard. At March 31,
2018, we held approximately $2.7 billion of assets in excess of CTE95, which would be equivalent to holding assets at
greater than a CTE98 standard as of such date. We believe these excess assets will permit us to absorb modest losses,
which may be temporary, from changes in equity markets and interest rates without adversely affecting our financial
strength ratings.

 

 •  We will continue to enter into derivative instruments to offset the impact on our statutory capital from more significant
changes to equity markets and interest rates.

 

 
•  We believe the earnings from our large and seasoned block of in-force business will provide an additional means of

increasing and regenerating our statutory capital organically to the extent it may have been eroded due to periodic changes
in equity markets and interest rates.

 

 •  We intend to invest a portion of the assets supporting our variable annuity asset requirements in income-generating
investments, which we believe will provide an additional means to increase or regenerate our statutory capital.

 

 
•  We have a large in-force block of life insurance policies and annuity contracts that we actively manage to improve

profitability, prudently minimize exposures, grow cash margins and release capital for shareholders in the medium to long-
term.

 

 •  Focus on operating cost and flexibility. A key element of our strategy is to leverage our infrastructure over time to be a lean,
flexible, cost-competitive operator.

 

 
•  We will continue our focus on reducing our cost base while maintaining strong service levels for our policyholders and

contract holders. As part of separating our business processes and systems from MetLife, we are taking a phased approach
to re-engineering our processes and
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 systems across all functional areas. This phased transition is expected to occur over the coming few years. We are
planning on run-rate operating cost reductions as part of this initiative.

 

 

•  We have identified and are actively pursuing several initiatives that we expect will make our business less complex, more
flexible and better able to adapt to changing market conditions. Consistent with this strategy, MetLife sold MPCG to
MassMutual, completing our transition to a more efficient acquisition cost distribution model and reducing its former
Retail segment employee base by approximately 5,900 employees.

 

 •  We intend to leverage emerging technology and outsourcing arrangements to become more profitable. Examples of this
include our decision to outsource the administration of new business and certain in-force policies to DXC.

The Underwriting, Debt-for-Equity Exchange and Third Party Tender Offer

On May 15, 2018, Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and Wells Fargo Securities, the selling stockholders in the
debt-for-equity exchange described below, commenced offers to purchase (the “tender offers”) as principals for their own account for cash, upon
the terms and subject to the conditions set forth in the offer to purchase, dated May 15, 2018 and the related letter of transmittal, up to $900 million
aggregate purchase price of certain outstanding indebtedness issued by MetLife. The early tender date for the tender offers was May 29, 2018. On
the early tender date, the selling stockholders announced an increase in the aggregate purchase price of indebtedness to be purchased in the tender
offers to $1,150 million, and on May 30, 2018, the early settlement date, the selling stockholders purchased approximately $1,120 million
aggregate principal amount of such indebtedness. The tender offers expire on June 12, 2018 at 11:59 P.M. (New York City time).

In connection with this offering, pursuant to a debt-for-equity exchange agreement to be dated the date of this prospectus supplement,
MetLife will exchange shares of Brighthouse common stock for approximately $             million in aggregate principal amount of indebtedness of
MetLife that is owned by the selling stockholders. The selling stockholders are Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and
Wells Fargo Securities, who are also the underwriters in this offering. The selling stockholders then intend to sell those shares of common stock for
cash pursuant to this offering. The debt-for-equity exchange between MetLife and the selling stockholders will occur on the date of this prospectus
supplement. We refer to this exchange between MetLife and the selling stockholders as the “debt-for-equity exchange.” We expect that, in the debt-
for-equity exchange, MetLife will assign to the selling stockholders the registration rights associated with shares of Brighthouse common stock
under the registration rights agreement, dated as of August 4, 2017 (the “Registration Rights Agreement”), between us and MetLife, subject to the
terms of the Registration Rights Agreement. We will enter into a consent and waiver with MetLife pursuant to which we will consent to the
assignment of MetLife’s rights under the Registration Rights Agreement to each of Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and
Wells Fargo Securities in respect of all shares of common stock to be transferred in the debt-for-equity exchange. As a result of the debt-for-equity
exchange, MetLife may be deemed to be a selling stockholder in this offering solely for U.S. federal securities law purposes.

The indebtedness of MetLife that is owned by the selling stockholders and available for the debt-for-equity exchange has an aggregate
principal amount of approximately $1,120 million. The amount of such indebtedness of MetLife owned by the selling stockholders is expected to
be sufficient to acquire from MetLife pursuant to the debt-for-equity exchange all of the shares of common stock to be sold in this offering.
MetLife has informed us that, subsequent to the completion of the debt-for-equity exchange, the MetLife indebtedness exchanged in such
debt-for-equity exchange will be canceled. We do not guarantee, or have any obligation in respect of, such MetLife indebtedness. See
“Underwriting (Conflicts of Interest) — The Debt-for-Equity Exchange.”
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It is expected that, upon completion of the debt-for-equity exchange, MetLife will no longer own any shares of our common stock for its own
account.

Our Corporate Information

Brighthouse Financial, Inc. is a holding company incorporated in Delaware on August 1, 2016. Our principal executive office is located at
11225 North Community House Road, Charlotte, North Carolina 28277 and our telephone number is (980) 365-7100. Our website address is
www.brighthousefinancial.com. The information contained on, or that can be accessed through, our website is not part of, and is not incorporated
into, this prospectus supplement or the accompanying prospectus.

We operate our businesses through a number of direct and indirect subsidiaries. The following organizational chart shows the ownership of
our principal subsidiaries immediately prior to the debt-for-equity exchange described in this prospectus supplement:
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THE OFFERING
 
Common stock offered by the selling stockholders 23,155,117 shares
 
Common stock to be held by MetLife immediately
after the debt-for-equity exchange 0 shares

 
Use of proceeds We will not receive any proceeds from the sale of the common stock in this offering. All of

the net proceeds from this offering will be received by the selling stockholders. On the date
of this prospectus supplement, the selling stockholders will acquire the common stock
being sold in this offering from MetLife in exchange for certain outstanding indebtedness
of MetLife. MetLife has informed us that, subsequent to the completion of the
debt-for-equity exchange, the MetLife indebtedness exchanged in such debt-for-equity
exchange will be canceled. See “Underwriting (Conflicts of Interest) — The
Debt-for-Equity Exchange” and “Use of Proceeds.”

 
Underwriters Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and Wells Fargo Securities.
 
Selling stockholders On the date of this prospectus supplement, pursuant to a debt-for-equity exchange

agreement to be dated the date of this prospectus supplement, MetLife will exchange all of
the shares of our common stock being sold in this offering for certain outstanding
indebtedness of MetLife owned by the selling stockholders. The selling stockholders then
intend to sell shares for cash pursuant to this offering. No new shares of our common stock
will be issued in this offering. As a result of this debt-for-equity exchange, MetLife may be
deemed to be a selling stockholder in this offering solely for U.S. federal securities law
purposes.

 
Conflicts of interest The underwriters will have a “conflict of interest” under Rule 5121(f)(5)(C)(ii) of the

FINRA Conduct Rules. See “Underwriting (Conflicts of Interest) — Conflicts of Interest
and Relationships.”

 
Risk factors For a discussion of risks and uncertainties involved with an investment in our common

stock, see “Risk Factors” beginning on page S-10 of this prospectus supplement, beginning
on page 4 of the accompanying prospectus, as well as the risk factors and other information
contained in our 2017 Form 10-K and our First Quarter 2018 Form 10-Q, which are each
incorporated by reference into this prospectus supplement.

 
Listing Our common stock is listed on Nasdaq under the symbol “BHF”.

Unless we indicate otherwise, all information in this prospectus supplement is based on 119,773,106 shares of our common stock outstanding
as of June 1, 2018.
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RISK FACTORS

An investment in our common stock involves a high degree of risk. You should consider carefully all of the risks described in the section entitled
“Risk Factors” beginning on page 4 of the accompanying prospectus, as well as the risk factors and other information contained in our 2017 Form 10-K
and our First Quarter 2018 Form 10-Q, which are each incorporated by reference into this prospectus supplement, before making a decision to invest in
our common stock. See “Where You Can Find Additional Information” below.
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NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, the documents incorporated by reference herein and therein, and other oral or written
statements that we make from time to time may contain information that includes or is based upon forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995. Such forward-looking statements involve substantial risks and uncertainties. We have tried, wherever
possible, to identify such statements using words such as “anticipate,” “estimate,” “expect,” “project,” “may,” “will,” “could,” “intend,” “goal,” “target,”
“forecast,” “objective,” “continue,” “aim,” “plan,” “believe” and other words and terms of similar meaning, or that are tied to future periods, in
connection with a discussion of future operating or financial performance. In particular, these include, without limitation, statements relating to future
actions, prospective services or products, future performance or results of current and anticipated services or products, sales efforts, expenses, the
outcome of contingencies such as legal proceedings, trends in operating and financial results, as well as statements regarding the expected benefits of the
Separation and the recapitalization actions.

Any or all forward-looking statements may turn out to be wrong. They can be affected by inaccurate assumptions or by known or unknown risks
and uncertainties. Many such factors will be important in determining the actual future results of Brighthouse. These statements are based on current
expectations and the current economic environment and involve a number of risks and uncertainties that are difficult to predict. These statements are not
guarantees of future performance. Actual results could differ materially from those expressed or implied in the forward-looking statements due to a
variety of known and unknown risks, uncertainties and other factors. Although it is not possible to identify all of these risks and factors, they include,
among others:
 

 •  differences between actual experience and actuarial assumptions and the effectiveness of our actuarial models;
 

 •  higher risk management costs and exposure to increased counterparty risk due to guarantees within certain of our products;
 

 •  the effectiveness of our exposure management strategy and the impact of such strategy on net income volatility and negative effects on our
statutory capital;

 

 •  the additional reserves we will be required to hold against our variable annuities as a result of actuarial guidelines;
 

 •  a sustained period of low equity market prices and interest rates that are lower than those we assumed when we issued our variable annuity
products;

 

 •  our degree of leverage due to indebtedness incurred in connection with the Separation;
 

 •  the effect adverse capital and credit market conditions may have on our ability to meet liquidity needs and our access to capital;
 

 •  the impact of changes in regulation and in supervisory and enforcement policies on our insurance business or other operations;
 

 •  the effectiveness of our risk management policies and procedures;
 

 •  the availability of reinsurance and the ability of our counterparties to our reinsurance or indemnification arrangements to perform their
obligations thereunder;

 

 •  heightened competition, including with respect to service, product features, scale, price, actual or perceived financial strength, claims-paying
ratings, credit ratings, e-business capabilities and name recognition;

 

 •  changes in accounting standards, practices and/or policies applicable to us;
 

 •  the ability of our insurance subsidiaries to pay dividends to us, and our ability to pay dividends to our shareholders;
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 •  our ability to market and distribute our products through distribution channels;
 

 •  the impact of the Separation on our business and profitability due to MetLife’s strong brand and reputation, the increased costs related to
replacing arrangements with MetLife with those of third parties and incremental costs as a public company;

 

 •  any failure of third parties to provide services we need, any failure of the practices and procedures of these third parties and any inability to
obtain information or assistance we need from third parties, including MetLife;

 

 •  whether the operational, strategic and other benefits of the Separation can be achieved, and our ability to implement our business strategy;
 

 •  whether all or any portion of the Separation tax consequences are not as expected, leading to material additional taxes or material adverse
consequences to tax attributes that impact us;

 

 
•  the uncertainty of the outcome of any disputes with MetLife over tax-related or other matters and agreements including the potential of

outcomes adverse to us that could cause us to owe MetLife material tax reimbursements or payments or disagreements regarding MetLife’s
or our obligations under our other agreements;

 

 •  the impact on our business structure, profitability, cost of capital and flexibility due to restrictions we have agreed to that preserve the
tax-free treatment of certain parts of the Separation;

 

 
•  the potential material negative tax impact of the Tax Cuts and Jobs Act and other potential future tax legislation that could decrease the

value of our tax attributes, lead to increased risk-based capital (“RBC”) requirements and cause other cash expenses, such as reserves, to
increase materially and make some of our products less attractive to consumers;

 

 •  whether the Distribution will qualify for non-recognition treatment for U.S. federal income tax purposes and potential indemnification to
MetLife if the Distribution does not so qualify;

 

 •  our ability to attract and retain key personnel; and
 

 •  other factors described in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein.

You should read this prospectus supplement and the accompanying prospectus, as well as our 2017 Form 10-K and our First Quarter 2018 Form
10-Q, which are each incorporated by reference herein and therein, completely and with the understanding that actual future results may be materially
different from expectations. All forward-looking statements made in this prospectus supplement, the accompanying prospectus and the documents
incorporated or deemed to be incorporated by reference herein or therein are qualified by these cautionary statements. Further, any forward-looking
statement speaks only as of the date on which it is made, and we undertake no obligation to update or revise any forward-looking statement to reflect
events or circumstances after the date on which the statement is made or to reflect the occurrence of unanticipated events, except as otherwise may be
required by law.
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USE OF PROCEEDS

We will not issue any new shares of our common stock and will not receive any proceeds from the sale of the common stock in this offering. All
of the net proceeds from this offering will be received by the selling stockholders. On the date of this prospectus supplement, the selling stockholders
will acquire the common stock being sold in this offering from MetLife in exchange for certain outstanding indebtedness of MetLife that is owned by
the selling stockholders at such time. See “Underwriting (Conflicts of Interest).”

This offering is being conducted in accordance with the applicable provisions of Rule 5121 of the FINRA Conduct Rules. The underwriters will
have a “conflict of interest” pursuant to FINRA Rule 5121(f)(5)(C)(ii) by virtue of their role as selling stockholders because all of the net proceeds of
this offering will be received by the selling stockholders. As such, the underwriters will not confirm any sales to any account over which they exercise
discretionary authority without the specific written approval of the transaction from the account holder. Pursuant to FINRA Rule 5121, the appointment
of a qualified independent underwriter is not necessary in connection with this offering because the offering is of a class of equity securities for which a
“bona fide public market,” as defined by FINRA Rule 5121(f)(3), exists.
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MARKET PRICE OF SHARES

Our shares of common stock have been listed and traded on Nasdaq under the symbol “BHF” since July 5, 2017, when they were approved for
listing. Our common stock began “regular-way” trading on August 7, 2017, the first trading day after the Distribution. On June 11, 2018, the last sale
price of our common stock as reported on Nasdaq was $46.74 per share. As of June 1, 2018, there were 2,388,598 holders of record of our common
stock. Because many of our shares are held by brokers and other institutions on behalf of stockholders, we are unable to estimate the total number of
stockholders represented by these recordholders. The following table sets forth for the periods indicated the high and low sales prices per share of our
common stock as reported on Nasdaq:
 

   High    Low  
Fiscal Year Ended December 31, 2017:     
Third quarter (beginning August 7, 2017)   $ 62.85   $ 52.75 
Fourth quarter   $ 63.66   $ 54.61 
Fiscal Year Ended December 31, 2018:     
First quarter   $ 67.55   $ 49.62 
Second quarter (through June 11, 2018)   $ 52.77   $ 46.14 
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SELLING STOCKHOLDERS

Except as otherwise indicated, the following table provides information with respect to the beneficial ownership of Brighthouse’s common stock,
as of June 11, 2018, by MetLife, which as of such date is a beneficial owner of more than 5% of the Company’s outstanding common stock and which
may be deemed to be a selling stockholder in this offering, solely for U.S. federal securities law purposes, as a result of the debt-for-equity exchange
with the selling stockholders. The percentages in the table below are based on 119,773,106 shares of common stock outstanding as of June 1, 2018.

The selling stockholders, Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and Wells Fargo Securities, are offering all of the shares of
common stock being sold in this offering. Pursuant to the debt-for-equity exchange agreement to be entered into between MetLife and the selling
stockholders as of the date of this prospectus supplement, MetLife will first exchange the shares of common stock to be sold in this offering with the
selling stockholders for certain outstanding indebtedness of MetLife owned by the selling stockholders. The selling stockholders intend to then sell the
shares for cash pursuant to this offering. The debt-for-equity exchange between MetLife and the selling stockholders will occur on the date of this
prospectus supplement. After giving effect to the debt-for-equity exchange, it is expected that Goldman Sachs & Co. LLC, J.P. Morgan and Morgan
Stanley will each own approximately 30.8% of the shares of our common stock acquired from MetLife in the debt-for-equity exchange and Wells Fargo
Securities will own approximately 7.5% of the shares of our common stock acquired from MetLife in the debt-for-equity exchange, all of which shares
are expected to be sold by the selling stockholders in this offering. See “Underwriting (Conflicts of Interest) — The Debt-for-Equity Exchange.”
 

   

Number of shares
of common stock

beneficially owned    

Percentage of shares
of common stock

beneficially owned  

Name and address of beneficial owner   

Before debt-
for-equity

exchange and
offering    

After debt-
for-equity

exchange and
offering    

Before debt-
for-equity

exchange and
offering   

After debt-
for-equity

exchange and
offering  

MetLife, Inc.(1)
200 Park Avenue
New York, NY 10166   

 23,155,117 

  

 0 

  

 19.3% 

 

 0% 

 
(1) As of the date of this prospectus supplement, certain insurance company separate accounts managed by affiliates of MetLife hold shares of our

common stock.
 

S-15



Table of Contents

UNDERWRITING (CONFLICTS OF INTEREST)

The common stock described in this prospectus supplement is being offered through Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley
and Wells Fargo Securities, who are the underwriters of this offering. We, the selling stockholders and the underwriters will enter into an underwriting
agreement, dated the date of this prospectus supplement. Subject to the terms and conditions of the underwriting agreement, the selling stockholders
have agreed to sell to the underwriters for cash, and the underwriters have agreed to purchase, at the public offering price less the underwriting discount
set forth on the cover page of this prospectus supplement, the number of shares of common stock listed next to its name in the following table:
 

Name   Number of Shares  
Goldman Sachs & Co. LLC   
J.P. Morgan Securities LLC   
Morgan Stanley & Co. LLC   
Wells Fargo Securities, LLC   

    
 

Total    23,155,117 
    

 

The underwriters are committed to purchase all of the shares of the common stock offered by the selling stockholders if they purchase any shares.
The offering of the shares by the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to reject any order in whole or in
part.

The underwriters propose to offer the common stock directly to the public initially at the public offering price set forth on the cover page of this
prospectus supplement and to certain dealers at that price less a concession not in excess of $         per share. If all of the shares of common stock have
not been sold at the public offering price, the offering price and other selling terms may be changed by the underwriters.

The public offering of the common stock will be made in the United States. Sales of shares made outside of the United States may be made by
affiliates of the underwriters.

The underwriting discounts and commissions are equal to the public offering price per share of common stock less the amount paid by the
underwriters to the selling stockholders per share of common stock. The underwriting discounts and commissions are $         per share. The following
table shows the per-share and total underwriting paid to the underwriters by the selling stockholders.
 

Per Share   $             
Total(1)   $  

 
(1) The selling stockholders will acquire the total number of shares being sold in this offering from MetLife in the debt-for-equity exchange. The

pricing with respect to the debt-for-equity exchange will (i) be negotiated at arm’s length, (ii) involve a fixed dollar amount and (iii) not contain
any variable component. See “—The Debt-for-Equity Exchange.”

We estimate that the total expenses of this offering, including registration fees, printing fees, and legal and accounting expenses, but excluding the
underwriting discount, will be approximately $1.2 million. MetLife will bear all reasonable, out-of-pocket fees and expenses in connection with this
offering incurred prior to the time it transfers the shares of our common stock to the selling stockholders pursuant to the debt-for-equity exchange
agreement, and the selling stockholders will bear all reasonable, out-of-pocket fees and expenses in connection with this offering thereafter.

We have agreed that for a period of 60 days after the date of this prospectus supplement (the “Lock-up Period”), without the prior written consent
of the underwriters, we will not, subject to certain exceptions described below,
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(i) offer, pledge, issue, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or
warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, or file with, or submit to, the SEC a registration statement under the
Securities Act relating to, any shares of our common stock or any securities convertible into or exercisable or exchangeable for our common stock or
any of our other equity or equity-linked securities (the “Subject Securities”), or publicly disclose the intention to make any offer, sale, pledge, issuance,
disposition, submission or filing, or (ii) enter into any swap or other agreement that transfers any of the economic consequences of ownership of the
Subject Securities.

The lock-up agreement applicable to Brighthouse will not apply to (i) the shares of our common stock to be sold pursuant to this offering; (ii) the
issuance by us of any Subject Securities upon the exercise of any option outstanding on the date hereof under our existing equity incentive plans, or the
vesting of any previously issued restricted stock, restricted stock units or performance stock units outstanding on the date hereof under our existing
equity incentive plans; (iii) grants made under any equity compensation plan existing on the date hereof (including, for the avoidance of doubt, offers
and issuances of Subject Securities pursuant to and in accordance with the terms of the Company’s Employee Stock Purchase Plan); (iv) the entry by us
into an agreement providing for the direct or indirect acquisition of 100% of our common stock by a single person or “group” (within the meaning of
Section 13(d)(3) of the Exchange Act), subject to specified conditions; (v) any issuance or transfer of Subject Securities as consideration for a merger,
acquisition, asset transfer or similar transaction, subject to specified conditions; (vi) the filing of a “universal shelf” registration statement on Form S-3,
provided that no Subject Securities may be offered, sold, transferred or otherwise disposed of pursuant to such registration statement during the Lock-up
Period; or (vii) the sale of shares of Brighthouse common stock by insurance company separate accounts managed by Brighthouse Life Insurance
Company or any of Brighthouse’s other affiliates in accordance with a passive indexing strategy.

Our directors and executive officers have agreed that during the Lock-up Period, without the prior written consent of the underwriters, they will
not, subject to certain exceptions described below, (1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or
contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, any shares of our common stock
or any securities convertible into or exercisable or exchangeable for our common stock or publicly disclose the intention to make any offer, sale, pledge
or disposition; (2) enter into any swap or other agreement that transfers any of the economic consequences of ownership of our common stock or such
other securities; or (3) make any demand for or exercise any right with respect to the registration of any shares of our common stock or any security
convertible into or exercisable or exchangeable for common stock.

The lock-up agreement applicable to our directors and executive officers will not apply to (a) transactions relating to shares of our common stock
or other securities acquired in open market transactions after the completion of the public offering of shares of our common stock under this prospectus
supplement; (b) transfers of shares of our common stock or any security convertible into our common stock as a bona fide gift; (c) transfers of shares of
our common stock or any securities convertible into or exercisable or exchangeable for shares of our common stock by will or intestacy; (d) the
establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of our common stock; (e) transfers of shares of
our common stock or any security convertible into or exchangeable or exercisable for our common stock in connection with the direct or indirect
acquisition of 100% of our common stock by a single person or “group” (within the meaning of Section 13(d)(3) of the Exchange Act); or (f) one or
more sales of shares of our common stock to us, or net share settlement with us, to satisfy the exercise price of options, stock appreciation rights or
warrants to purchase shares of our common stock pursuant to any existing benefit plans on the terms of such plans; subject to specified conditions.

We and the selling stockholders have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act.

Our common stock is listed on the Nasdaq under the symbol “BHF”.
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In connection with this offering, the underwriters may engage in stabilizing transactions, which involves making bids for, purchasing, and selling
shares of common stock in the open market for the purpose of preventing or retarding a decline in the market price of the common stock while this
offering is in progress. These stabilizing transactions may include making short sales of the common stock, which involves the sale by the underwriters
of a greater number of common stock than it is required to purchase in this offering, and purchasing shares of common stock on the open market to
cover positions created by short sales.

The underwriters have advised us that, pursuant to Regulation M of the Securities Act, they may also engage in other activities that stabilize,
maintain, or otherwise affect the price of the common stock.

These activities may have the effect of raising or maintaining the market price of the common stock or preventing or retarding a decline in the
market price of the common stock, and, as a result, the price of the common stock may be higher than the price that otherwise might exist in the open
market. If the underwriters commence these activities, they may discontinue them at any time. The underwriters may carry out these transactions on the
Nasdaq, in the over-the-counter market or otherwise.

Conflicts of Interest and Relationships

This offering is being conducted in accordance with the applicable provisions of Rule 5121 of the FINRA Conduct Rules. The underwriters will
have a “conflict of interest” pursuant to FINRA Rule 5121(f)(5)(C)(ii) by virtue of their role as selling stockholders because all of the net proceeds of
this offering will be received by the selling stockholders. As such, the underwriters will not confirm any sales to any account over which they exercise
discretionary authority without the specific written approval of the transaction from the account holder. Pursuant to FINRA Rule 5121, the appointment
of a qualified independent underwriter is not necessary in connection with this offering because the offering is of a class of equity securities for which a
“bona fide public market,” as defined by FINRA Rule 5121(f)(3), exists.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. The underwriters and certain of their affiliates have provided in the past to us, MetLife and our and MetLife’s respective
affiliates and may provide from time to time in the future certain commercial banking, financial advisory, investment banking and other services for us,
MetLife and such affiliates in the ordinary course of their business, for which they have received and may continue to receive customary fees and
commissions. In particular, the underwriters or their respective affiliates are party to our Revolving Credit Agreement, dated as of December 2, 2016. In
addition, in the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers and may at any time hold long and short positions in such securities and instruments. Such investment
and securities activities may involve our securities and instruments. The underwriters and their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial instruments and may hold, or recommend to clients that
they acquire, long and/or short positions in such securities and instruments.

The Debt-for-Equity Exchange

MetLife and the selling stockholders will enter into a debt-for-equity exchange agreement as of the date of this prospectus supplement. The selling
stockholders are Goldman Sachs & Co. LLC, J.P. Morgan, Morgan Stanley and Wells Fargo Securities, who are also the underwriters in this offering.
Under the debt-for-equity exchange agreement, on the date of this prospectus supplement, MetLife will exchange the shares of common stock to be sold
in this offering for certain outstanding indebtedness of MetLife owned by the selling stockholders. The selling stockholders then intend to sell those
shares for cash pursuant to this offering.
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The indebtedness of MetLife that is owned by the selling stockholders and available for use in the debt-for-equity exchange has an aggregate
principal amount of approximately $1,120 million. The amount of such indebtedness of MetLife owned by the selling stockholders is expected to be
sufficient to acquire from MetLife pursuant to the debt-for-equity exchange all of the shares of common stock to be sold in this offering. The pricing
with respect to the debt-for-equity exchange will (i) be negotiated at arm’s length, (ii) involve a fixed dollar amount and (iii) not contain any variable
component. The selling stockholders will acquire and sell the shares as principal for their own accounts, rather than on MetLife’s behalf. Under the
debt-for-equity exchange agreement described above, the selling stockholders will become the owners of our shares of common stock they acquire in the
debt-for-equity exchange as of the date of this prospectus supplement. The selling stockholders, and not Brighthouse or MetLife, will receive the net
proceeds from the sale of the shares in this offering.

Under U.S. federal securities laws, the selling stockholders will be deemed to be the underwriters with respect to any shares of common stock that
they acquire in the debt-for-equity exchange and sell in this offering; however, references to the underwriters in this prospectus supplement refer only to
the underwriters listed in the first paragraph of this “Underwriting (Conflicts of Interest)” section. MetLife may be deemed to be a selling stockholder
solely for U.S. federal securities law purposes with respect to any shares of common stock that the selling stockholders acquire from MetLife in the
debt-for-equity exchange and sell in this offering.

Selling Restrictions

General

Other than in the United States, no action has been taken by us, MetLife, the selling stockholders or the underwriters that would permit a public
offering of the shares offered by this prospectus supplement in any jurisdiction where action for that purpose is required. The shares offered by this
prospectus supplement may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material or
advertisements in connection with the offer and sale of any such securities be distributed or published in any jurisdiction, except under circumstances
that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this prospectus supplement
comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution of this prospectus supplement.
This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this prospectus supplement in
any jurisdiction in which such an offer or a solicitation is unlawful.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member
State”), with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State, no offer of shares may
be made to the public in that Relevant Member State other than:
 

 A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;
 

 B. to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive), subject to obtaining the
prior consent of the underwriters; or

 

 C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of shares shall require the company or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive and each person who initially acquires
any shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with each of the underwriters
and the company that it is a “qualified investor” within the meaning of the law in that Relevant Member State implementing Article 2(1)(e)
of the Prospectus Directive.
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In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, each such
financial intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired
on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give
rise to an offer of any shares to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined or in
circumstances in which the prior consent of the underwriters has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an “offer of shares to the public” in relation to any shares in any Relevant Member State means
the communication in any form and by means of sufficient information on the terms of the offer and the shares to be offered so as to enable an investor
to decide to purchase shares, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member
State, the expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes any relevant
implementing measure in the Relevant Member State.

United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only
be directed at persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”)
and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of
the Order (all such persons together being referred to as “relevant persons”) or otherwise in circumstances which have not resulted and will not result in
an offer to the public of the shares in the United Kingdom within the meaning of the Financial Services and Markets Act 2000.

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this document or use it as
basis for taking any action. In the United Kingdom, any investment or investment activity that this document relates to may be made or taken
exclusively by relevant persons.

Canada

The shares may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined
in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions, and Ongoing Registrant Obligations. Any resale of the shares must be made in
accordance with an exemption form, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange
or regulated trading facility in Switzerland. This document does not
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constitute a prospectus within the meaning of, and has been prepared without regard to the disclosure standards for issuance prospectuses under art. 652a
or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing
rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing material
relating to the shares or the offering may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or will be filed
with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be supervised by,
the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of shares has not been and will not be authorized under the Swiss
Federal Act on Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective investment schemes
under the CISA does not extend to acquirers of shares.

United Arab Emirates

The shares have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab Emirates (including the Dubai
International Financial Centre) other than in compliance with the laws of the United Arab Emirates (and the Dubai International Financial Centre)
governing the issue, offering and sale of securities. Further, this prospectus supplement does not constitute a public offer of securities in the United Arab
Emirates (including the Dubai International Financial Centre) and is not intended to be a public offer. This prospectus supplement has not been approved
by or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority or the Dubai Financial Services Authority.

Australia

This document:
 

 •  does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001 (Cth) (the
“Corporations Act”);

 

 
•  has not been, and will not be, lodged with the Australian Securities and Investments Commission (“ASIC”), as a disclosure document for the

purposes of the Corporations Act and does not purport to include the information required of a disclosure document under Chapter 6D.2 of
the Corporations Act;

 

 
•  does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation to arrange the issue

or sale, or an issue or sale, of interests to a “retail client” (as defined in section 761G of the Corporations Act and applicable regulations) in
Australia; and

 

 •  may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of the categories of
investors, or Exempt Investors, available under section 708 of the Corporations Act.

The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to subscribe for or buy the shares may
be issued, and no draft or definitive offering memorandum, advertisement or other offering material relating to any shares may be distributed in
Australia, except where disclosure to investors is not required under Chapter 6D of the Corporations Act or is otherwise in compliance with all
applicable Australian laws and regulations. By submitting an application for the shares, you represent and warrant to us that you are an Exempt Investor.

As any offer of shares under this document will be made without disclosure in Australia under Chapter 6D.2 of the Corporations Act, the offer of
those securities for resale in Australia within 12 months may, under section 707 of the Corporations Act, require disclosure to investors under Chapter
6D.2 if none of the exemptions in section 708 applies to that resale. By applying for the shares you undertake to us that you will not, for a period of
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12 months from the date of issue of the shares, offer, transfer, assign or otherwise alienate those securities to investors in Australia except in
circumstances where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where a compliant disclosure document is
prepared and lodged with ASIC.

Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act.
Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any “resident”
of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or
to others for re-offering or resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and any other applicable laws, regulations
and ministerial guidelines of Japan in effect at the relevant time.

Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation
or document relating to the shares has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in
Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

WARNING

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation
to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares may not be
circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the
conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 

 (a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or
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 (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall
not be transferred within six months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA
except:
 

 (a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(i)(B) of the SFA;

 

 (b) where no consideration is or will be given for the transfer;
 

 (c) where the transfer is by operation of law;
 

 (d) as specified in Section 276(7) of the SFA; or
 

 (e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore

Bermuda

Shares may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which
regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or
business in Bermuda unless such persons are permitted to do so under applicable Bermuda legislation.

Saudi Arabia

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the Offers of Securities
Regulations as issued by the board of the Saudi Arabian Capital Market Authority (“CMA”) pursuant to resolution number 2-11-2004 dated 4 October
2004 as amended by resolution number 1-28-2008, as amended (the “CMA Regulations”). The CMA does not make any representation as to the
accuracy or completeness of this document and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this document. Prospective purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information
relating to the securities. If you do not understand the contents of this document, you should consult an authorised financial adviser.

British Virgin Islands

The shares are not being, and may not be offered to the public or to any person in the British Virgin Islands for purchase or subscription by or on
behalf of the company. The shares may be offered to companies incorporated under the BVI Business Companies Act, 2004 (British Virgin Islands),
“BVI Companies”), but only where the offer will be made to, and received by, the relevant BVI Company entirely outside of the British Virgin Islands.

China

This document does not constitute a public offer of shares, whether by sale or subscription, in the People’s Republic of China (the “PRC”). The
shares are not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the shares or any beneficial interest therein without
obtaining all prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who come into possession of this
document are required by the issuer and its representatives to observe these restrictions.
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Korea

The shares have not been and will not be registered under the Financial Investments Services and Capital Markets Act of Korea and the decrees
and regulations thereunder (the “FSCMA”), and the shares have been and will be offered in Korea as a private placement under the FSCMA. None of
the shares may be offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in
Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the FSCMA and the Foreign Exchange
Transaction Law of Korea and the decrees and regulations thereunder (the “FETL”). The purchaser of the shares shall comply with all applicable
regulatory requirements (including but not limited to requirements under the FETL) in connection with the purchase of the shares. By the purchase of
the shares, the relevant holder thereof will be deemed to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the shares
pursuant to the applicable laws and regulations of Korea.

Malaysia

No prospectus or other offering material or document in connection with the offer and sale of the shares has been or will be registered with the
Securities Commission of Malaysia (“Commission”) for the Commission’s approval pursuant to the Capital Markets and Services Act 2007.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Malaysia other than (i) a closed end fund approved by the Commission; (ii) a
holder of a Capital Markets Services Licence; (iii) a person who acquires the shares, as principal, if the offer is on terms that the shares may only be
acquired at a consideration of not less than RM250,000 (or its equivalent in foreign currencies) for each transaction; (iv) an individual whose total net
personal assets or total net joint assets with his or her spouse exceeds RM3 million (or its equivalent in foreign currencies), excluding the value of the
primary residence of the individual; (v) an individual who has a gross annual income exceeding RM300,000 (or its equivalent in foreign currencies) per
annum in the preceding twelve months; (vi) an individual who, jointly with his or her spouse, has a gross annual income of RM400,000 (or its
equivalent in foreign currencies), per annum in the preceding twelve months; (vii) a corporation with total net assets exceeding RM10 million (or its
equivalent in a foreign currencies) based on the last audited accounts; (viii) a partnership with total net assets exceeding RM10 million (or its equivalent
in foreign currencies); (ix) a bank licensee or insurance licensee as defined in the Labuan Financial Services and Securities Act 2010; (x) an Islamic
bank licensee or takaful licensee as defined in the Labuan Financial Services and Securities Act 2010; and (xi) any other person as may be specified by
the Commission; provided that, in the each of the preceding categories (i) to (xi), the distribution of the shares is made by a holder of a Capital Markets
Services Licence who carries on the business of dealing in securities. The distribution in Malaysia of this prospectus supplement is subject to Malaysian
laws. This prospectus supplement does not constitute and may not be used for the purpose of public offering or an issue, offer for subscription or
purchase, invitation to subscribe for or purchase any securities requiring the registration of a prospectus with the Commission under the Capital Markets
and Services Act 2007.

Taiwan

The shares have not been and will not be registered with the Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and
regulations and may not be sold, issued or offered within Taiwan through a public offering or in circumstances which constitutes an offer within the
meaning of the Securities and Exchange Act of Taiwan that requires a registration or approval of the Financial Supervisory Commission of Taiwan. No
person or entity in Taiwan has been authorised to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the shares in
Taiwan.
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South Africa

Due to restrictions under the securities laws of South Africa, the shares are not offered, and the offer shall not be transferred, sold, renounced or
delivered, in South Africa or to a person with an address in South Africa, unless one or other of the following exemptions applies:
 

i the offer, transfer, sale, renunciation or delivery is to:

(a) persons whose ordinary business is to deal in securities, as principal or agent;

(b) the South African Public Investment Corporation;

(c) persons or entities regulated by the Reserve Bank of South Africa;

(d) authorised financial service providers under South African law;

(e) financial institutions recognised as such under South African law;

(f) a wholly-owned subsidiary of any person or entity contemplated in (c), (d) or (e), acting as agent in the capacity of an authorised portfolio
manager for a pension fund or collective investment scheme (in each case duly registered as such under South African law); or

(g) any combination of the person in (a) to (f); or
 

ii the total contemplated acquisition cost of the securities, for any single addressee acting as principal is equal to or greater than ZAR1,000,000.

No “offer to the public” (as such term is defined in the South African Companies Act, No. 71 of 2008 (as amended or re-enacted) (the “South
African Companies Act”)) in South Africa is being made in connection with the issue of the shares. Accordingly, this document does not, nor is it
intended to, constitute a “registered prospectus” (as that term is defined in the South African Companies Act) prepared and registered under the South
African Companies Act and has not been approved by, and/or filed with, the South African Companies and Intellectual Property Commission or any
other regulatory authority in South Africa. Any issue or offering of the shares in South Africa constitutes an offer of the shares in South Africa for
subscription or sale in South Africa only to persons who fall within the exemption from “offers to the public” set out in section 96(1)(a) of the South
African Companies Act. Accordingly, this document must not be acted on or relied on by persons in South Africa who do not fall within section 96(1)(a)
of the South African Companies Act (such persons being referred to as “SA Relevant Persons”). Any investment or investment activity to which this
document relates is available in South Africa only to SA Relevant Persons and will be engaged in South Africa only with SA relevant persons.

No South African residents or offshore subsidiary of a South African resident may subscribe for or purchase any of the shares or beneficially own
or hold any of the shares unless specific approval has been obtained from the financial surveillance department of the South African Reserve Bank (the
“SARB”) by such persons or such subscription, purchase or beneficial holding or ownership is otherwise permitted under the South African Exchange
Control Regulations or the rulings promulgated thereunder (including, without limitation, the rulings issued by the SARB providing for foreign
investment allowances applicable to persons who are residents of South Africa under the applicable exchange control laws of South Africa).
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VALIDITY OF COMMON STOCK

Debevoise & Plimpton LLP, New York, New York will pass upon the validity of the shares of common stock offered in this offering. Debevoise &
Plimpton LLP has from time to time acted as counsel for MetLife and may do so in the future. The validity of the shares of common stock offered in this
offering will be passed upon for the underwriters by Sullivan & Cromwell LLP, New York, New York.

EXPERTS

The financial statements, and the related financial statement schedules, incorporated in this prospectus supplement by reference from the
Company’s Annual Report on Form 10-K, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in
their report, which is incorporated herein by reference. Such financial statements and financial statement schedules have been so incorporated in reliance
upon the report of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

This prospectus supplement and any accompanying prospectus are part of a registration statement that we filed with the SEC and do not contain
all the information set forth in the registration statement and the exhibits thereto. Some items are omitted in accordance with the rules and regulations of
the SEC. For further information with respect to us and the common stock offered hereby, we refer you to the registration statement and the exhibits
filed therewith. Statements contained in this prospectus supplement, the accompanying prospectus and the documents incorporated or deemed to be
incorporated by reference herein or therein as to the contents of any contract, agreement or any other document referred to are summaries of the material
terms of the respective contract, agreement or other document. With respect to each of these contracts, agreements or other documents filed as an exhibit
to the registration statement or the documents incorporated or deemed to be incorporated by reference into this prospectus supplement or the
accompanying prospectus, reference is made to the exhibits for a more complete description of the matter involved. A copy of the registration statement
and the documents incorporated or deemed to be incorporated by reference therein, including the exhibits thereto, may be read and copied at the SEC’s
Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Information on the operation of the Public Reference Room may be
obtained by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an internet site at http://www.sec.gov, from which interested persons
can electronically access the registration statement, including the exhibits and any schedules thereto. Information contained on or connected to any
website referenced in this prospectus supplement is not incorporated into this prospectus supplement or the registration statement of which this
prospectus forms a part, or in any other filings with, or any information furnished or submitted to, the SEC.

Brighthouse is required to file periodic reports, proxy statements and other information with the SEC in accordance with the Exchange Act. These
periodic reports, proxy statements and other information will be available for inspection and copying at the SEC’s public reference facilities and the
website of the SEC referred to above. You may request a copy of any of our filings with the SEC at no cost by writing or telephoning us at the following
address:

Investor Relations
Brighthouse Financial, Inc.

11225 North Community House Road
Charlotte, North Carolina 28277

Phone: (980) 365-7100
Email: Investor.relations@brighthousefinancial.com
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No person is authorized by us to give any information or to make any representations other than those contained in this prospectus supplement,
and, if given or made, such information or representations must not be relied upon as having been authorized by us. The delivery of this prospectus
supplement or any distribution of securities made hereunder shall not imply that there has been no change in the information set forth herein or in our
affairs since the date hereof.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus supplement, which means that we can disclose important
information to you by referring you to another document filed separately with the SEC. The documents incorporated by reference into this prospectus
supplement contain important information that you should read about us. The following documents are incorporated by reference into this prospectus
supplement:
 

 •  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC on March 16, 2018;
 

 •  Our Proxy Statement on Schedule 14A, filed with the SEC on April 10, 2018, as supplemented on May 8, 2018;
 

 •  Our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018, filed with the SEC on May 9, 2018; and
 

 •  Our Current Reports on Form 8-K filed with the SEC on May 24, 2018, June 4, 2018 and June 8, 2018.

Any statement contained herein or in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified
or superseded for purposes hereof to the extent that such statement contained herein modifies or supersedes such statement. Any such statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement.

The documents incorporated by reference into this prospectus supplement are also available on our corporate website at
http://investor.brighthousefinancial.com/investor-relations under the heading “Financial Information” and the sub-heading “SEC Filings.” Information
contained on, or that can be accessed through, our website is not part of this prospectus supplement, and you should not consider information on our
website to be part of this report unless specifically incorporated herein by reference. Any person, including any beneficial owner, may obtain copies of
any or all of the reports or documents incorporated by reference in this prospectus supplement from us free of charge by requesting them in writing or by
telephone at our address or from the SEC through the SEC’s internet site or at the SEC’s address, in each case provided under “Where You Can Find
Additional Information.”
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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer
to buy these securities in any jurisdiction where the offer or sale is not permitted.
 

Subject to Completion, dated June 12, 2018

Up to 23,155,117 Shares

Brighthouse Financial, Inc.
 

Common Stock
 

 

The selling stockholder identified in this prospectus may offer, from time to time, up to 23,155,117 shares of our common stock, par value $0.01
per share (“common stock”). We are registering such shares under the terms of a registration rights agreement between us and MetLife, Inc. (the “selling
stockholder”). We will not receive any of the proceeds from the sale of shares of our common stock by the selling stockholder.

Our common stock is listed on The Nasdaq Stock Market LLC (“Nasdaq”) under the symbol “BHF”. On June 11, 2018, the closing price of our
common stock as reported on Nasdaq was $46.74 per share.

At the time the selling stockholder offers shares registered by this prospectus, we will provide a prospectus supplement, if required, that will
contain specific information about the terms of the offering and that may add to or update the information in this prospectus. You should read this
prospectus and any applicable prospectus supplement carefully before you invest.

The selling stockholder may offer the shares in amounts, at prices and on terms determined by market conditions at the time of the offering. The
selling stockholder may sell shares through agents it selects or through underwriters and dealers it selects. The selling stockholder also may sell shares
directly to investors. If the selling stockholder uses agents, underwriters or dealers to sell the shares, we will name them and describe their compensation
in a prospectus supplement.

 
 

In reviewing this prospectus, you should carefully consider the matters described under the caption “Risk Factors”
beginning on page 4 and any risk factors described in any accompanying prospectus supplement, as well as the risk
factors and other information contained in our Annual Report on Form 10-K for the year ended December 31, 2017
and our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018, which are each incorporated
by reference into this prospectus.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities
or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is                     , 2018
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission (the “SEC”) using a “shelf” registration
process. Under this shelf registration process, the selling stockholder may, from time to time, offer and sell, in one or more offerings, shares of our
common stock.

At the time the selling stockholder offers shares of our common stock registered by this prospectus, if required, we will provide a prospectus
supplement that will contain specific information about the terms of the offering and that may add to or update the information in this prospectus or
incorporated by reference in this prospectus. If the information in this prospectus is inconsistent with a prospectus supplement, you should rely on the
information in that prospectus supplement. You should read this prospectus, the information incorporated by reference into this prospectus and any
applicable prospectus supplement as well as any post-effective amendments to the registration statement of which this prospectus forms a part before
you make any investment decision.

The rules of the SEC allow us to incorporate information by reference into this prospectus. This information incorporated by reference is
considered to be part of this prospectus. See “Incorporation of Certain Information by Reference.” You should read both this prospectus and any
applicable prospectus supplement together with additional information described under the heading “Where You Can Find Additional Information.”

We are responsible for the information incorporated by reference or contained in this prospectus, any applicable prospectus supplement or in any
free writing prospectus prepared by or on behalf of us that we have referred to you. Neither we nor the selling stockholder have authorized anyone to
provide you with additional information or information different from that contained in this prospectus or in any free writing prospectus filed with the
SEC and we take no responsibility for any other information that others may give you. The selling stockholder is offering to sell, and seeking offers to
buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The information contained in this prospectus is accurate only
as of the date of this prospectus, regardless of the time of delivery of this prospectus or of any sale of shares of our common stock. Our business,
operating results or financial condition may have changed since such date.

CERTAIN IMPORTANT INFORMATION

We use the following terms in this prospectus:
 

 
•  “Brighthouse,” “the Company,” “we,” “our” and “us” refer to Brighthouse Financial, Inc., a Delaware corporation, and, where appropriate in

context, to one or more of its subsidiaries, or all of them taken as a whole, unless the context refers to Brighthouse Financial, Inc. as a
corporate entity;

 

 •  “MetLife” refers to MetLife, Inc., a Delaware corporation, and, where appropriate in context, to one or more of its subsidiaries, or all of
them taken as a whole;

 

 
•  the term “Separation” refers to the separation of MetLife’s Brighthouse Financial segment from MetLife’s other businesses and the creation

of a separate, publicly traded company, Brighthouse, to hold the assets (including the equity interests of certain former MetLife subsidiaries)
and liabilities associated with MetLife’s Brighthouse Financial segment from and after the Distribution; and

 

 
•  the term “Distribution” refers to the distribution of approximately 80.8% of the shares of Brighthouse common stock outstanding

immediately prior to 5:00 p.m. New York City time on August 4, 2017 by MetLife to shareholders of MetLife as of 5:00 p.m. New York
City time on July 19, 2017.
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MARKET DATA

In this prospectus, any accompanying prospectus supplement and the documents incorporated by reference into this prospectus, we present certain
market and industry data and statistics. This information is based on third-party sources which we believe to be reliable. Market ranking information is
generally based on industry surveys and therefore the reported rankings reflect the rankings only of those companies who voluntarily participate in these
surveys. Accordingly, our market ranking among all competitors may be lower than the market ranking set forth in such surveys. In some cases, we have
supplemented these third-party survey rankings with our own information, such as where we believe we know the market ranking of particular
companies who do not participate in the surveys.

TRADEMARKS, SERVICE MARKS AND COPYRIGHTS

We own or have rights to trademarks, service marks or trade names that we use in connection with the operation of our business. In addition, our
names, logos and website names and addresses are our service marks or trademarks. Other trademarks, service marks and trade names appearing in this
prospectus are the property of their respective owners. We also own or have the rights to copyrights that protect the content of our products. Solely for
convenience, the trademarks, service marks, tradenames and copyrights referred to in this prospectus, any accompanying prospectus supplement and the
documents incorporated by reference into this prospectus are listed without the ©, ® and ™ symbols, but we will assert, to the fullest extent under
applicable law, our rights or the rights of the applicable licensors to these trademarks, service marks and tradenames.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and the documents incorporated by reference into this
prospectus and does not contain all of the information you should consider before investing in our common stock. You should read this entire
prospectus, any accompanying prospectus supplement, and the documents incorporated by reference in this prospectus.

Our Company

We are a major provider of annuity products and life insurance in the United States through multiple independent distribution channels and
marketing arrangements with a diverse network of distribution partners. Our in-force book of products consists of approximately 2.6 million
insurance policies and annuity contracts at March 31, 2018, which are organized into three reporting segments:

(i) Annuities, which includes variable, fixed, index-linked and income annuities;

(ii) Life, which includes variable, term, universal and whole life policies; and

(iii) Run-off, which consists of operations related to products which we are not actively selling and which are separately managed.

In addition, the Company reports certain of its results of operations not included in the segments in Corporate & Other.

At March 31, 2018, we had $219.0 billion of total assets with total stockholders’ equity of $13.6 billion, including accumulated other
comprehensive income (“AOCI”); approximately $622.0 billion of life insurance face amount in-force and $146.7 billion of annuity assets under
management (“AUM”), which we define as our general account investments and our separate account assets. See “Business” in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2017 (the “2017 Form 10-K”), which has been incorporated by reference into this
prospectus, for additional information.

Our Corporate Information

Brighthouse Financial, Inc. is a holding company incorporated in Delaware on August 1, 2016. Our principal executive office is located at
11225 North Community House Road, Charlotte, North Carolina 28277 and our telephone number is (980) 365-7100. Our website address is
www.brighthousefinancial.com. The information contained on, or that can be accessed through, our website is not part of, and is not incorporated
into, this prospectus.
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We operate our businesses through a number of direct and indirect subsidiaries. The following organizational chart shows the ownership of
our principal subsidiaries as of June 12, 2018:
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THE OFFERING
 
Common stock offered by the selling stockholder Up to 23,155,117 shares of our common stock
 
Use of proceeds All shares of our common stock sold pursuant to this prospectus will be offered and sold by

the selling stockholder. We will not receive any proceeds from such sale. See “Use of
Proceeds.”

 
Selling stockholder MetLife, Inc., or as otherwise indicated herein or in any prospectus supplement. See

“Selling Stockholder.”
 
Plan of distribution The selling stockholder may offer the shares in amounts, at prices and on terms determined

by market conditions at the time of the offering. The selling stockholder may sell shares
through agents it selects or through underwriters and dealers it selects. The selling
stockholder also may sell shares directly to investors. If the selling stockholder uses agents,
underwriters or dealers to sell the shares, we will name them and describe their
compensation in a prospectus supplement. See “Plan of Distribution.”

 
Risk factors For a discussion of risks and uncertainties involved with an investment in our common

stock, see “Risk Factors” beginning on page 4 and any risk factors described in any
accompanying prospectus supplement, as well as the risk factors and other information
contained in our 2017 Form 10-K and our Quarterly Report on Form 10-Q for the quarterly
period ended March 31, 2018 (the “First Quarter 2018 Form 10-Q”), which are each
incorporated by reference into this prospectus.

 
Listing Our common stock is listed on Nasdaq under the symbol “BHF”.

Unless we indicate otherwise, all information in this prospectus is based on 119,773,106 shares of our common stock outstanding as of
June 1, 2018.
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RISK FACTORS

An investment in our common stock involves a high degree of risk. You should consider carefully all of the risks described under “Risk Factors”
below, as well the risk factors and other information contained in this prospectus, any prospectus supplement, and our 2017 Form 10-K and our First
Quarter 2018 Form 10-Q, which are each incorporated by reference herein, before making a decision to invest in our common stock. See “Where You
Can Find Additional Information” below.

Risks Relating to Our Common Stock

Our stock price may fluctuate significantly

We cannot predict the prices at which our common stock may trade. The market price of our common stock may fluctuate widely, depending on
many factors, some of which may be beyond our control, including:
 

 •  actual or anticipated fluctuations in our operating results due to factors related to our business;
 

 •  success or failure of our business strategies;
 

 •  our quarterly or annual earnings, or those of other companies in our industry;
 

 •  our ability to obtain financing as needed;
 

 •  our announcements or our competitors’ announcements regarding new products or services, enhancements, significant contracts,
acquisitions or strategic investments;

 

 •  changes in accounting standards, policies, guidance, interpretations or principles;
 

 •  the failure of securities analysts to cover our common stock;
 

 •  changes in earnings estimates by securities analysts or our ability to meet those estimates;
 

 •  failure to meet any targets given by us or any change in any targets given by us, or changes by us to our targets practices;
 

 •  the operating and stock price performance of other comparable companies;
 

 •  investor perception of our company and the insurance industry;
 

 •  speculation in the press or investment community;
 

 •  our business profile, dividend policy or market capitalization;
 

 •  actions by institutional stockholders and other large stockholders (including MetLife), including future sales of our common stock;
 

 •  overall market fluctuations;
 

 •  results from any material litigation or government investigation;
 

 •  changes in laws, rules and regulations, including insurance laws and regulations, affecting our business;
 

 •  changes in our customers’ preferences;
 

 •  changes in capital gains taxes and taxes on dividends affecting shareholders;
 

 •  epidemic disease, “Acts of God,” war and terrorist acts;
 

 •  failure to properly administer or pay claims;
 

 •  additions or departures of key personnel; and
 

 •  general economic conditions and other external factors.
 

4



Table of Contents

Stock markets in general have experienced volatility that has often been unrelated to the operating performance of a particular company. These
broad market fluctuations could also adversely affect the trading price of our common stock.

We do not anticipate declaring or paying regular dividends on our common stock in the near term, and our indebtedness could limit our ability to
pay dividends on our common stock

We do not currently anticipate declaring or paying regular cash dividends on our common stock in the near term. We currently intend to use our
future earnings, if any, to pay debt obligations, to fund our growth, to develop our business, for working capital needs and for general corporate
purposes. Therefore, you are not likely to receive any dividends on your common stock in the near term, and the success of an investment in shares of
our common stock will depend upon any future appreciation in their value. There is no guarantee that shares of our common stock will appreciate in
value or even maintain the price at which our stockholders have received their shares. Any future declaration and payment of dividends or other
distributions of capital will be at the discretion of our Board of Directors (the “Board”) and the payment of any future dividends or other distributions of
capital will depend on many factors, including our financial condition, earnings, cash needs, regulatory constraints, capital requirements (including
requirements of our subsidiaries) and any other factors that our Board deems relevant in making such a determination. In addition, the terms of the
agreements governing the debt we incurred, or debt that we may incur, may limit or prohibit the payment of dividends. For more information, see
“Dividend Policy.” There can be no assurance that we will establish a dividend policy or pay dividends in the future or continue to pay any dividend if
we do commence paying dividends pursuant to a dividend policy or otherwise.

The selling stockholder owns 23,155,117 shares of our common stock. We are registering such shares on a registration statement on Form S-1, of
which this prospectus forms a part, under the terms of a registration rights agreement between us and the selling stockholder. The sale of such
shares in one or more offerings or any other future sales may cause our stock price to decline

Any sales of substantial amounts of our common stock in the public market or the perception that such sales might occur, in connection with this
offering or otherwise, may cause the market price of our common stock to decline. Upon completion of the offering, we will continue to have an
aggregate of approximately 119.8 million shares of our common stock issued and outstanding. Shares will generally be freely tradeable without
restriction or further registration under the Securities Act, except for shares owned by one of our “affiliates,” as that term is defined in Rule 405 under
the Securities Act. Shares held by “affiliates” may be sold in the public market if registered or if they qualify for an exemption from registration under
Rule 144 under the Securities Act which is summarized under “Shares Eligible for Future Sale — Rule 144.” Further, on May 25, 2018, we filed a
registration statement on Form S-8 registering an aggregate of 8,000,000 shares of common stock underlying equity awards we have made and will
make to our employees and certain other qualifying individuals, and the resale of those shares of common stock.

The selling stockholder owns 23,155,117 shares of our common stock. Upon the Separation, MetLife informed us that it intends to ultimately
dispose of its remaining ownership interest in Brighthouse as soon as practicable following the Distribution, but in no event later than five years after the
Distribution. MetLife has subsequently announced that, subject to market conditions and regulatory approval, it currently intends to divest of its
remaining ownership interest during 2018 through one or more transactions, including an exchange offer for MetLife common stock, a direct sale of our
shares held by MetLife, or an exchange offer for MetLife debt securities. See “Certain Relationships and Related Person Transactions — Agreements
Between Us and MetLife — Registration Rights Agreement” in our 2017 Form 10-K incorporated by reference into this prospectus. We are registering
on a registration statement on Form S-1, of which this prospectus forms a part, such shares under the terms of a registration rights agreement, dated as of
August 4, 2017, between us and the selling stockholder (the “Registration Rights Agreement”). Any disposition by MetLife of our common stock in the
public market in one or more offerings, or the perception that such dispositions could occur, could adversely affect prevailing market prices for our
common stock.
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We also have a large shareholder base of former MetLife policyholder trust beneficiaries, and it is not possible to predict whether or not those
shareholders will wish to sell their shares of our common stock. The sales of significant amounts of shares our common stock or the perception in the
market that this will occur may result in the lowering of the market price of our common stock.

Our amended and restated certificate of incorporation designates the Court of Chancery of the State of Delaware as the sole and exclusive forum for
certain litigation that may be initiated by our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for
disputes with us or our current or former directors, officers or stockholders

Our amended and restated certificate of incorporation provides that, unless we consent in writing to the selection of an alternative forum, the Court
of Chancery of the State of Delaware is the sole and exclusive forum for any (i) derivative action or proceeding brought on our behalf, (ii) action
asserting a claim of breach of a fiduciary duty owed to us or our stockholders by any of our current or former directors, officers or stockholders,
(iii) action asserting a claim arising out of or pursuant to the Delaware General Corporation Law (the “DGCL”) or our amended and restated certificate
of incorporation or our amended and restated bylaws, or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware or
(iv) action asserting a claim governed by the internal affairs doctrine. By becoming a stockholder in our company, you will be deemed to have notice of
and have consented to the provisions of our amended and restated certificate of incorporation related to choice of forum. The choice of forum provision
in our amended and restated certificate of incorporation may limit our stockholders’ ability to bring a claim in a judicial forum that they find favorable
for disputes with us or any of our current or former directors, officers or stockholders, which may discourage lawsuits with respect to such claims.
Alternatively, if a court were to find the choice of forum provision contained in our amended and restated certificate of incorporation to be inapplicable
or unenforceable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could materially and
adversely affect our results of operations and financial condition.

Your percentage ownership in Brighthouse may be diluted in the future

Your percentage ownership in Brighthouse may be diluted in the future because of equity awards that we expect to grant to our directors, officers
and employees. We have approved equity incentive plans that will provide for the grant of common stock-based equity awards to our directors, officers
and other employees. Our shareholders approved these equity incentive plans at our annual meeting of stockholders held on May 23, 2018. In addition,
we may issue equity as all or part of the consideration paid for acquisitions and strategic investments we may make in the future or for currently
unanticipated future development or unforeseen circumstances, given uncertainties related to our business.

State insurance laws and Delaware corporate law may prevent or delay an acquisition of us, which could decrease the trading price of our common
stock

State laws may delay, deter, prevent or render more difficult a takeover attempt that our stockholders might consider in their best interests. For
example, such laws may prevent our stockholders from receiving the benefit from any premium to the market price of our common stock offered by a
bidder in a takeover context.

The insurance laws and regulations of the various states in which our insurance subsidiaries are organized may delay or impede a business
combination involving the Company. State insurance laws prohibit an entity from acquiring control of an insurance company without the prior approval
of the domestic insurance regulator. Under most states’ statutes, an entity is presumed to have control of an insurance company if it owns, directly or
indirectly, 10% or more of the voting stock of that insurance company or its parent company. These regulatory restrictions may delay, deter or prevent a
potential merger or sale of our company, even if our Board decides that it is in the best interests of stockholders for us to merge or be sold. These
restrictions also may delay sales by us or acquisitions by third parties of our insurance subsidiaries. In addition, the Investment Company Act of 1940, as
amended, may require approval by the contract owners of our variable contracts in order to effectuate a change
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of control of any affiliated investment advisor to a mutual fund underlying our variable contracts, including Brighthouse Investment Advisers, LLC,
formerly known as MetLife Advisers LLC. Further, Financial Industry Regulatory Authority (“FINRA”) approval would be necessary for a change of
control of any broker-dealer that is a direct or indirect subsidiary of Brighthouse.

Section 203 of the DGCL may affect the ability of an “interested stockholder” to engage in certain business combinations, including, among other
things, mergers, consolidations or acquisitions of additional shares of our capital stock, for a period of three years following the time that the stockholder
becomes an “interested stockholder.” An “interested stockholder” is defined to include persons who, together with affiliates, own, or did own within
three years prior to the determination of interested stockholder status, 15% or more of the outstanding voting stock of a corporation.

Certain provisions in our amended and restated certificate of incorporation and amended and restated bylaws may prevent or delay an acquisition of
us, which could decrease the trading price of our common stock

Our amended and restated certificate of incorporation and amended and restated bylaws contain provisions that are intended to deter coercive
takeover practices and inadequate takeover bids to encourage prospective acquirers to negotiate with our Board rather than to attempt a hostile takeover.
These provisions include, among others:
 

 •  the inability of our stockholders to act by written consent;
 

 •  rules regarding how stockholders may present proposals or nominate directors for election at stockholder meetings;
 

 •  the right of our Board to issue preferred stock without stockholder approval;
 

 •  the ability of our remaining directors to fill vacancies and newly created directorships on our Board;
 

 •  the division of our Board into classes of directors until such times as all directors are elected annually commencing at the Company’s 2020
annual meeting of stockholders;

 

 •  the inability of our stockholders to remove directors other than for cause while the Board is classified; and
 

 •  the requirement that the affirmative vote of holders of at least two-thirds of our outstanding voting stock is required to amend certain
provisions of our amended and restated certificate of incorporation and to amend our amended and restated bylaws.

We believe these provisions will protect our stockholders from coercive or otherwise unfair takeover tactics by requiring potential acquirers to
negotiate with our Board and by providing our Board with more time to assess any acquisition proposal. These provisions are not intended to make us
immune from takeovers. However, these provisions will apply even if the offer may be considered beneficial by some stockholders and could delay or
prevent an acquisition that our Board determines is not in the best interests of Brighthouse and our stockholders. These provisions may also prevent or
discourage attempts to remove and replace incumbent directors. For additional tax considerations, see “Risk Factors — Risks Relating to the
Distribution — We have agreed to numerous restrictions to preserve the non-recognition treatment of the transactions, which may reduce our strategic
and operating flexibility” in our 2017 Form 10-K incorporated by reference into this prospectus.
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NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement, the documents incorporated by reference into this prospectus, and other written or
oral statements that we make from time to time may contain information that includes or is based upon forward-looking statements within the meaning
of the Private Securities Litigation Reform Act of 1995. Such forward-looking statements involve substantial risks and uncertainties. We have tried,
wherever possible, to identify such statements using words such as “anticipate,” “estimate,” “expect,” “project,” “may,” “will,” “could,” “intend,”
“goal,” “target,” “forecast,” “objective,” “continue,” “aim,” “plan,” “believe” and other words and terms of similar meaning, or that are tied to future
periods, in connection with a discussion of future operating or financial performance. In particular, these include, without limitation, statements relating
to future actions, prospective services or products, future performance or results of current and anticipated services or products, sales efforts, expenses,
the outcome of contingencies such as legal proceedings, trends in operating and financial results, as well as statements regarding the expected benefits of
the Separation and the recapitalization actions.

Any or all forward-looking statements may turn out to be wrong. They can be affected by inaccurate assumptions or by known or unknown risks
and uncertainties. Many such factors will be important in determining the actual future results of Brighthouse. These statements are based on current
expectations and the current economic environment and involve a number of risks and uncertainties that are difficult to predict. These statements are not
guarantees of future performance. Actual results could differ materially from those expressed or implied in the forward-looking statements due to a
variety of known and unknown risks, uncertainties and other factors. Although it is not possible to identify all of these risks and factors, they include,
among others:
 

 •  differences between actual experience and actuarial assumptions and the effectiveness of our actuarial models;
 

 •  higher risk management costs and exposure to increased counterparty risk due to guarantees within certain of our products;
 

 •  the effectiveness of our exposure management strategy and the impact of such strategy on net income volatility and negative effects on our
statutory capital;

 

 •  the additional reserves we will be required to hold against our variable annuities as a result of actuarial guidelines;
 

 •  a sustained period of low equity market prices and interest rates that are lower than those we assumed when we issued our variable annuity
products;

 

 •  our degree of leverage due to indebtedness incurred in connection with the Separation;
 

 •  the effect adverse capital and credit market conditions may have on our ability to meet liquidity needs and our access to capital;
 

 •  the impact of changes in regulation and in supervisory and enforcement policies on our insurance business or other operations;
 

 •  the effectiveness of our risk management policies and procedures;
 

 •  the availability of reinsurance and the ability of our counterparties to our reinsurance or indemnification arrangements to perform their
obligations thereunder;

 

 •  heightened competition, including with respect to service, product features, scale, price, actual or perceived financial strength, claims-paying
ratings, credit ratings, e-business capabilities and name recognition;

 

 •  changes in accounting standards, practices and/or policies applicable to us;
 

 •  the ability of our insurance subsidiaries to pay dividends to us, and our ability to pay dividends to our shareholders;
 

8



Table of Contents

 •  our ability to market and distribute our products through distribution channels;
 

 •  the impact of the Separation on our business and profitability due to MetLife’s strong brand and reputation, the increased costs related to
replacing arrangements with MetLife with those of third parties and incremental costs as a public company;

 

 •  any failure of third parties to provide services we need, any failure of the practices and procedures of these third parties and any inability to
obtain information or assistance we need from third parties, including MetLife;

 

 •  whether the operational, strategic and other benefits of the Separation can be achieved, and our ability to implement our business strategy;
 

 •  whether all or any portion of the Separation tax consequences are not as expected, leading to material additional taxes or material adverse
consequences to tax attributes that impact us;

 

 
•  the uncertainty of the outcome of any disputes with MetLife over tax-related or other matters and agreements including the potential of

outcomes adverse to us that could cause us to owe MetLife material tax reimbursements or payments or disagreements regarding MetLife’s
or our obligations under our other agreements;

 

 •  the impact on our business structure, profitability, cost of capital and flexibility due to restrictions we have agreed to that preserve the
tax-free treatment of certain parts of the Separation;

 

 •  changes to the timing of the subsequent disposal of the equity retained by MetLife;
 

 
•  the potential material negative tax impact of the Tax Cuts and Jobs Act and other potential future tax legislation that could decrease the

value of our tax attributes, lead to increased risk-based capital (“RBC”) requirements and cause other cash expenses, such as reserves, to
increase materially and make some of our products less attractive to consumers;

 

 •  whether the Distribution will qualify for non-recognition treatment for U.S. federal income tax purposes and potential indemnification to
MetLife if the Distribution does not so qualify;

 

 •  our ability to attract and retain key personnel; and
 

 •  other factors described in this prospectus, any accompanying prospectus supplement and the documents incorporated by reference in this
prospectus.

You should read this prospectus, and any accompanying prospectus supplement, as well as our 2017 Form 10-K and our First Quarter 2018 Form
10-Q, which are each incorporated by reference herein, completely and with the understanding that actual future results may be materially different from
expectations. All forward-looking statements made in this prospectus, any accompanying prospectus supplement and the documents incorporated or
deemed to be incorporated by reference herein or therein are qualified by these cautionary statements. Further, any forward-looking statement speaks
only as of the date on which it is made, and we undertake no obligation to update or revise any forward-looking statement to reflect events or
circumstances after the date on which the statement is made or to reflect the occurrence of unanticipated events, except as otherwise may be required by
law.
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USE OF PROCEEDS

All shares of our common stock sold pursuant to this prospectus will be offered and sold by the selling stockholder. We will not receive any
proceeds from such sale.
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MARKET PRICE OF SHARES

Our shares of common stock have been listed and traded on Nasdaq under the symbol “BHF” since July 5, 2017, when they were approved for
listing. Our common stock began “regular-way” trading on August 7, 2017, the first trading day after the Distribution. On June 11, 2018, the last sale
price of our common stock as reported on Nasdaq was $46.74 per share. As of June 1, 2018, there were 2,388,598 holders of record of our common
stock. Because many of our shares are held by brokers and other institutions on behalf of stockholders, we are unable to estimate the total number of
stockholders represented by these recordholders. The following table sets forth for the periods indicated the high and low sales prices per share of our
common stock as reported on Nasdaq:
 

   High    Low  
Fiscal Year Ended December 31, 2017:     
Third quarter (beginning August 7, 2017)   $ 62.85   $ 52.75 
Fourth quarter   $ 63.66   $ 54.61 
Fiscal Year Ended December 31, 2018:     
First quarter   $ 67.55   $ 49.62 
Second quarter (through June 11, 2018)   $ 52.77   $ 46.14 
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DIVIDEND POLICY

We do not currently anticipate declaring or paying regular cash dividends on our common stock in the near term. Any future declaration and
payment of dividends or other distributions of capital will be at the discretion of our Board and will depend on our financial condition, earnings, cash
needs, regulatory constraints, capital requirements (including requirements of our subsidiaries) and any other factors that our Board deems relevant in
making such a determination. In addition, the terms of the agreements governing the debt we have incurred or may incur may limit or prohibit the
payment of dividends. Therefore, there can be no assurance that we will pay any dividends to holders of our common stock, or as to the amount of any
such dividends or other distributions of capital.

Delaware law requires that dividends be paid only out of “surplus,” which is defined as the fair market value of our net assets, minus our stated
capital; or out of the current or the immediately preceding year’s earnings. We are a holding company, and we have no direct operations. All of our
business operations are conducted through our subsidiaries. The states in which our insurance subsidiaries are domiciled impose certain restrictions on
our insurance subsidiaries’ ability to pay dividends to us. These restrictions are based in part on the prior year’s statutory income and surplus. Such
restrictions, or any future restrictions adopted by the states in which our insurance subsidiaries are domiciled, could have the effect, under certain
circumstances, of significantly reducing dividends or other amounts payable to us by our subsidiaries without affirmative approval of state regulatory
authorities. For more details, see “Risk Factors — Capital-Related Risks — As a holding company, Brighthouse Financial, Inc. depends on the ability of
its subsidiaries to pay dividends,” “Risk Factors —Risks Relating to Our Common Stock — We do not anticipate declaring or paying regular dividends
or making other distributions on our common stock in the near term,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Capital Resources — The Company — Capital — Restrictions on Dividends and Returns of Capital from Insurance
Company Subsidiaries” and “Regulation — Insurance Regulation — Holding Company Regulation” in our 2017 Form 10-K incorporated by reference
into this prospectus.
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SELECTED FINANCIAL DATA

The following tables set forth selected historical financial data for Brighthouse Financial, Inc. and its subsidiaries (formerly, the “MetLife U.S.
Retail Separation Business”). The selected financial information as of March 31, 2018, and for the three months ended March 31, 2018 and 2017, have
been derived from the unaudited Interim Condensed and Combined Financial Statements of Brighthouse Financial, Inc. included in the First Quarter
2018 Form 10-Q incorporated by reference into this prospectus. The statement of operations data for the years ended December 31, 2017, 2016 and
2015, and the balance sheet data at December 31, 2017 and 2016, have been derived from the audited Consolidated and Combined Financial Statements
of Brighthouse Financial, Inc. included in our 2017 Form 10-K incorporated by reference into this prospectus. The statement of operations data for the
years ended December 31, 2014 and 2013, and the balance sheet data at December 31, 2015 and 2014, have been derived from the audited Consolidated
and Combined Financial Statements of the MetLife U.S. Retail Separation Business not included herein. The balance sheet data at December 31, 2013
has been derived from the unaudited Consolidated and Combined Financial Statements of the MetLife U.S. Retail Separation Business not included
herein.

The selected financial data should be read together with “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” (“Management’s Discussion and Analysis”) and the financial statements and the related notes incorporated by reference herein. The
following statement of operations and balance sheet data have been prepared in conformity with GAAP. The historical results presented below are not
necessarily indicative of the financial results to be achieved in future periods, or what the financial results would have been had Brighthouse Financial,
Inc. or the MetLife U.S. Retail Separation Business been a separate publicly traded company during the periods presented.
 
  

Three Months
Ended March 31,   Year Ended December 31,  

  2018   2017   2017   2016   2015   2014   2013  
  (In millions, except per share)  
Statement of Operations Data        
Total revenues  $1,815  $ 965  $ 6,842  $ 3,018  $8,891  $9,448  $8,788 

Premiums  $ 229  $ 176  $ 863  $ 1,222  $1,679  $1,500  $1,018 
Universal life and investment-type product policy fees  $1,002  $ 953  $ 3,898  $ 3,782  $4,010  $4,335  $4,255 
Net investment income  $ 817  $ 782  $ 3,078  $ 3,207  $3,099  $3,090  $3,366 
Other revenue  $ 105  $ 74  $ 651  $ 736  $ 422  $ 535  $ 616 
Net investment gains (losses)  $ (4)  $ (55)  $ (28)  $ (78)  $ 7  $ (435)  $ 7 
Net derivative gains (losses) (1)  $ (334)  $ (965)  $(1,620)  $(5,851)  $ (326)  $ 423  $ (474) 

Total expenses  $1,928  $1,555  $ 7,457  $ 7,723  $7,429  $7,920  $7,424 
Policyholder benefits and claims  $ 738  $ 864  $ 3,636  $ 3,903  $3,269  $3,334  $3,647 
Interest credited to policyholder account balances  $ 267  $ 275  $ 1,111  $ 1,165  $1,259  $1,278  $1,376 
Amortization of DAC and VOBA  $ 305  $ (148)  $ 227  $ 371  $ 781  $1,109  $ 123 
Other expenses  $ 618  $ 564  $ 2,483  $ 2,284  $2,120  $2,199  $2,278 

Income (loss) before provision for income tax  $ (113)  $ (590)  $ (615)  $(4,705)  $1,462  $1,528  $1,364 
Net income (loss)  $ (65)  $ (349)  $ (378)  $(2,939)  $1,119  $1,159  $1,031 
Less: Net income (loss) attributable to noncontrolling interests  $ 2  $ —    $ —    $ —    $ —    $ —    $ —   
Net income (loss) available to Brighthouse Financial, Inc.’s common

shareholders  $ (67)  $ (349)  $ (378)  $(2,939)  $1,119  $1,159  $1,031 

Earnings per common share:        
Basic  $ (0.56)  $ (2.91)  $ (3.16)  $(24.54)  $ 9.34  $ 9.68  $ 8.61 
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  March 31,
2018  

 December 31,  
   2017   2016   2015   2014   2013  
           (In millions)        
Balance Sheet Data       
Total assets  $ 218,997  $ 224,192  $ 221,930  $ 226,725  $ 231,620  $ 235,200 

Total investments and cash and cash equivalents  $ 82,937  $ 84,195  $ 85,860  $ 85,199  $ 81,141  $ 84,644 
Separate account assets  $ 114,385  $ 118,257  $ 113,043  $ 114,447  $ 122,922  $ 124,438 

Long-term financing obligations:       
Debt (2)  $ 3,609  $ 3,612  $ 810  $ 836  $ 928  $ 2,326 
Reserve financing debt (3)  $ —    $ —    $ 1,100  $ 1,100  $ 1,100  $ 1,100 
Collateral financing arrangement (4)  $ —    $ —    $ 2,797  $ 2,797  $ 2,797  $ 2,797 

Policyholder liabilities (5)  $ 77,154  $ 77,384  $ 73,943  $ 71,881  $ 69,992  $ 74,751 
Variable annuities liabilities:       

Future policy benefits  $ 4,260  $ 4,148  $ 3,562  $ 2,937  $ 2,346  $ 1,950 
Policyholder account balances  $ 12,737  $ 12,479  $ 11,517  $ 7,379  $ 5,781  $ 4,358 
Other policy-related balances  $ 94  $ 96  $ 89  $ 99  $ 104  $ 210 

Non-variable annuities liabilities:       
Future policy benefits  $ 31,963  $ 32,468  $ 29,810  $ 28,266  $ 27,296  $ 29,711 
Policyholder account balances  $ 25,203  $ 25,304  $ 26,009  $ 30,142  $ 31,645  $ 35,051 
Other policy-related balances  $ 2,897  $ 2,889  $ 2,956  $ 3,058  $ 2,820  $ 3,471 

Total Brighthouse Financial, Inc. stockholders’ equity (6)  $ 13,608  $ 14,515  $ 14,862  $ 16,839  $ 17,525  $ 15,436 
Noncontrolling interests  $ 65  $ 65  $ —    $ —    $ —    $ —   
Accumulated other comprehensive income (loss)  $ 801  $ 1,676  $ 1,265  $ 1,523  $ 2,715  $ 977 
 
(1) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Results of Operations” in our 2017 Form 10-K

incorporated by reference into this prospectus for a discussion of net derivative gains (losses).
(2) At December 31, 2016 and prior periods, this balance includes surplus notes in aggregate principal amount of $750 million issued by Brighthouse

Life Insurance Company (together with its subsidiaries and affiliates, “BLIC”) to a financing trust. On February 10, 2017, MetLife, Inc. became
the sole beneficial owner of the financing trust. In connection with MetLife, Inc.’s plans to undertake several actions, including an internal
reorganization involving its U.S. retail business (the “Restructuring”), (i) the financing trust was terminated in accordance with its terms on
March 23, 2017, (ii) MetLife, Inc. became the owner of the surplus notes, and (iii) prior to the Separation, MetLife, Inc. forgave the obligation of
BLIC to pay the principal under the surplus notes. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations
— Liquidity and Capital Resources — The Company — Outstanding Debt and Collateral Financing Arrangement — Surplus Notes” in our 2017
Form 10-K incorporated by reference into this prospectus.

(3) Includes long-term financing of statutory reserves supporting level premium term life and universal life with secondary guarantees (“ULSG”)
policies provided by surplus notes issued to MetLife. These surplus notes were eliminated in April 2017 in connection with the Restructuring of
existing reserve financing arrangements.

(4) Supports statutory reserves relating to level premium term and ULSG policies pursuant to credit facilities entered into by MetLife, Inc. and an
unaffiliated financial institution. These facilities were replaced in April 2017 in connection with the Restructuring of existing reserve financing
arrangements.

(5) Includes future policy benefits, policyholder account balances and other policy-related balances.
(6) For periods ending prior to the Separation, stockholders’ equity was previously reported as shareholder’s net investment.
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MANAGEMENT

Our Executive Officers

The following table presents certain information regarding our executive officers.
 
Name  Age  Position
Eric T. Steigerwalt   56  President and Chief Executive Officer
Anant Bhalla   40  Executive Vice President and Chief Financial Officer
Christine M. DeBiase   50  Executive Vice President, Chief Administrative Officer and General Counsel
Myles J. Lambert   43  Executive Vice President and Chief Distribution and Marketing Officer
Conor Murphy   49  Executive Vice President and Chief Operating Officer
John L. Rosenthal   57  Executive Vice President and Chief Investment Officer

Set forth below is biographical information about each of the executive officers named in the table above.

Eric T. Steigerwalt

Business Experience:
 

 •  President and Chief Executive Officer; Director, Brighthouse Financial, Inc. (August 2016 — present)
 

 •  MetLife (May 1998 — August 2017)
 

 •  Executive Vice President, U.S. Retail (September 2012 — August 2017)
 

 •  Executive Vice President and interim Chief Financial Officer (November 2011 — September 2012)
 

 •  Executive Vice President, Chief Financial Officer of U.S. Business (January 2010 — November 11)
 

 •  Senior Vice President and Chief Financial Officer of U.S. Business (September 2009 — January 2010)
 

 •  Senior Vice President and Treasurer (May 2007 — September 2009)
 

 •  Senior Vice President and Chief Financial Officer of Individual Business (July 2003 — May 2007)
 

 •  Vice President, AXA S.A., a financial services and insurance company (May 1993 — May 1998)

Mr. Steigerwalt is qualified to serve on our Board on the basis of his deep knowledge of our business, extensive experience in the insurance
industry, leadership skills, and broad knowledge of corporate strategy, finance and investments.

Anant Bhalla

Business Experience:
 

 •  Executive Vice President and Chief Financial Officer, Brighthouse Financial, Inc. (August 2016 —present)
 

 •  MetLife (April 2014 — August 2017)
 

 •  Senior Vice President and Chief Financial Officer of Retail business (July 2014 — August 2017)
 

 •  Chief Financial Officer of Retail business (April 2014 — July 2014)
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 •  American International Group, a financial services and insurance company (October 2012 — April 2014)
 

 •  Senior Managing Director, Global Strategy (January 2014 — April 2014)
 

 •  Senior Vice President and Chief Risk Officer, Global Consumer business (October 2012 — January 2014)
 

 •  Founding Partner, Bhalla Capital Partners, an investment management and strategic advisory firm (January 2012 — September 2012)
 

 •  Lincoln Financial Group (October 2009 — December 2011)
 

 •  Senior Vice President, Chief Risk Officer and Treasurer (January 2011 — December 2011)
 

 •  Senior Vice President, Treasurer (October 2009 — December 2010)

Christine M. DeBiase

Business Experience:
 

 •  Brighthouse Financial, Inc. (August 2016 — present)
 

 •  Executive Vice President, Chief Administrative Officer and General Counsel (February 2018 — present)
 

 •  Executive Vice President, General Counsel, Corporate Secretary and Interim Head of Human Resources (May 2017 — November
2017)

 

 •  Executive Vice President, General Counsel and Corporate Secretary (August 2016 — February 2018)
 

 •  MetLife (December 1996 — August 2017)
 

 •  Senior Vice President and Associate General Counsel, U.S. Retail (August 2014 — August 2017)
 

 •  Associate General Counsel, Retail (October 2013 — August 2014)
 

 •  Vice President and Secretary (November 2010 — September 2013)
 

 •  Associate General Counsel, Regulatory Affairs (November 2009 — November 2010)
 

 •  Vice President, Compliance (May 2006 — November 2009)

Myles J. Lambert

Business Experience:
 

 •  Executive Vice President and Chief Marketing and Distribution Officer, Brighthouse Financial, Inc. (August 2016 — present)
 

 •  MetLife (July 2012 — August 2017)
 

 •  Senior Vice President, U.S. Retail Distribution and Marketing (April 2016 — August 2017)
 

 •  Senior Vice President, Head of MetLife Premier Client Group (“MPCG”) Northeast Region (August 2014 — April 2016)
 

 •  Vice President, MPCG Northeast Region (July 2012 — August 2014)
 

 •  Executive Director and head of insurance and annuity business, Morgan Stanley, a financial services company (June 2011 — July 2012)
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Conor Murphy

Business Experience:
 

 •  Executive Vice President and Chief Operating Officer, Brighthouse Financial, Inc. (June 2018 — present)
 

 •  Executive Vice President and Chief Product and Strategy Officer, Brighthouse Financial, Inc. (September 2017 — June 2018)
 

 •  MetLife (September 2000 — August 2017)
 

 •  Chief Financial Officer, Latin America region (January 2012 — August 2017)
 

 •  Head of International Strategy and M&A (January 2011 — December 2011)
 

 •  Chief Financial Officer, Europe, Middle East and Africa (EMEA) region (January 2011 — June 2011)
 

 •  Head of Investor Relations (January 2008 — December 2010)
 

 •  Chief Financial Officer, MetLife Investments (June 2002 — December 2007)
 

 •  VP — Investments Audit (December 2000 — June 2002)

John L. Rosenthal

Business Experience:
 

 •  Executive Vice President and Chief Investment Officer, Brighthouse Financial, Inc. (September 2016 — present)
 

 •  MetLife (1984 — August 2017)
 

 •  Senior Managing Director, head of global portfolio management (2011 — August 2017)
 

 •  Senior Managing Director, head of core securities (2004 — 2011)
 

 •  Managing Director, co-head of fixed income and equity investments (2000 — 2004)

Our Directors

The Board is responsible for the oversight of management of the Company. The following table presents certain information regarding our Board.
 
Name   Age   Position
Eric T. Steigerwalt   56   President and Chief Executive Officer, Director
C. Edward “Chuck” Chaplin   61   Director, Chairman of the Board
Irene Chang Britt   55   Director
John D. McCallion   44   Director
Diane E. Offereins   60   Director
Patrick J. “Pat” Shouvlin   67   Director
William F. “Bill” Wallace   70   Director
Paul M. Wetzel   58   Director

As described in our amended and restated certificate of incorporation, our Board is currently divided into three classes. The term of our Class II
Directors expires at our 2019 annual meeting of stockholders, and the term of our Class I and our Class III Directors expires at our 2020 annual of
meeting stockholders (the “2020 Annual Meeting”). The amended and restated certificate of incorporation provides for the declassification of our Board
by the 2020 Annual Meeting. Beginning with our 2020 Annual Meeting, all director nominees will stand for election for one-year terms that expire at
the following annual meeting.
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Set forth below is biographical information about each of the directors named in the table above, to the extent not provided above under “— Our
Executive Officers.”

C. Edward “Chuck” Chaplin

Mr. Chaplin has served on our Board since August 4, 2017 and as Chairman of the Board since August 9, 2017. Mr. Chaplin retired from MBIA,
Inc., a provider of financial guarantee insurance and the largest municipal bond-only insurer, in January of 2017. At MBIA, Mr. Chaplin served as the
President, Chief Financial Officer and Chief Administrative Officer from 2008 through March 2016, after beginning his MBIA tenure as the Chief
Financial Officer in 2006. Prior to joining MBIA, Mr. Chaplin had a 23-year career with Prudential Financial, Inc., a global insurance and financial
services firm, with positions of increasing responsibility culminating with service as Senior Vice President and Treasurer. Mr. Chaplin has been a
member of the Board of MGIC Investment Corp., a publicly-traded provider of private mortgage insurance, since 2014, and serves on its Risk
Management and Securities Investment Committees. Mr. Chaplin is qualified to sit on our Board of Directors on the basis of his leadership skills,
finance experience, and deep knowledge of the insurance industry.

Irene Chang Britt

Ms. Britt has served on our Board since August 9, 2017. Ms. Chang Britt retired from Campbell Soup Company (“Campbell”), a food and
beverage company, in January 2015. At Campbell, Ms. Chang Britt served in positions of increasing responsibility, culminating with her service from
April 2012 through January 2015 as Senior Vice President of Global Baking and Snacking, and from August 2012 through January 2015 as President of
Pepperidge Farm, a subsidiary of Campbell. Ms. Chang Britt joined Campbell in 2005 as General Manager, Sauces and Beverages, and served in senior
positions at multiple brand divisions. She also served as Global Chief Strategy Officer of Campbell from October 2010 to July 2012. Prior to joining
Campbell, Ms. Chang Britt served in executive roles at Kraft Foods and Kraft/Nabisco from 1999 to 2005 and Kimberly-Clark from 1986 to 1999.
Ms. Chang Britt serves as (i) an independent director of Dunkin’ Brands Group since May 2014, currently serving on the Audit and Nominating and
Corporate Governance (Chair) Committees, and (ii) an independent director of Tailored Brands, Inc. (formerly Men’s Warehouse, Inc.) since December
2015, currently serving on the Audit and the Nominating and Corporate Governance Committees. Ms. Chang Britt previously served as an independent
director of TerraVia Holdings, Inc., a food, nutrition and specialty ingredients company, from March 2016 to January 2018, and as non-executive
chairperson from March 2017. Ms. Chang Britt is qualified to sit on our Board of Directors on the basis of her brand and marketing expertise and public
company board experience.

John D. McCallion

Mr. McCallion has served on our Board since August 1, 2016. Mr. McCallion joined MetLife in 2006, and currently serves as Executive Vice
President and Chief Financial Officer and Treasurer of MetLife, responsible for overseeing all financial management matters for the enterprise.
Mr. McCallion previously served in various roles within MetLife, including as Chief Financial Officer of the EMEA (Europe, the Middle East and
Africa) region, head of Investor Relations, and Chief Financial Officer of the Investments Department. From 1996 to 2006, Mr. McCallion worked in the
insurance audit practice of PricewaterhouseCoopers LLP (“PwC”), an international audit, consulting and tax services firm. Mr. McCallion is qualified to
sit on our Board of Directors on the basis of his knowledge of financial management, investments and investor relations, and extensive experience in the
insurance industry.

Diane E. Offereins

Ms. Offereins has served on our Board since August 9, 2017. Since April 2010, Ms. Offereins has served as Executive Vice President and
President — Payments Services for Discover Financial Services (“Discover”), a direct banking and payment services company, since April 2010. She is
also a member of the Discover Financial
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Services Executive Committee. Previously, she served as Executive Vice President, Payment Services (2008 to 2010) and Executive Vice President and
Chief Information Officer (1998 to 2010) for Discover Financial Services. From July 2015 to October 2017, Ms. Offereins was a member of the board
of directors of West Corporation, a telecommunications services provider, where she served on the Audit and Nominating and Governance Committees.
Ms. Offereins is qualified to sit on our Board on the basis of her financial services experience and her information technology and cybersecurity
expertise. Ms. Offereins also brings to the Board valuable experience gained as a senior officer of Discover during its spinoff from Morgan Stanley.

Patrick J. “Pat” Shouvlin

Mr. Shouvlin has served on our Board since July 17, 2017. Mr. Shouvlin retired from PwC in 2012 after 35 years of service. During his career at
PwC, Mr. Shouvlin served as the Global Engagement Partner for several large, global insurance and financial services companies. Mr. Shouvlin also
served in various leadership roles while at PwC, including leading its U.S. Insurance Group from 1996 to 2003. From 2005 to 2011, Mr. Shouvlin served
on PwC’s U.S. Board of Partners, including service during that time as Chair of the Finance Committee and a member of the Governance Committee.
Since 2015, Mr. Shouvlin has been Chairman of the Board, Chair of the Governance, Nominations and Remuneration Committee, and a member of the
Investment Committee of L&F Holdings Limited and L&F Indemnity Limited, PwC’s global reinsurers based in Bermuda. Mr. Shouvlin is qualified to
sit on our Board of Directors on the basis of his extensive accounting and auditing experience, along with his deep knowledge of the insurance industry.

William F. “Bill” Wallace

Mr. Wallace has served on our Board since August 4, 2017. Mr. Wallace retired from J.P. Morgan Chase & Co. (“J.P. Morgan”), a global financial
services firm and banking institution, in March 2017 after 20 years of service. During his career at J.P. Morgan, Mr. Wallace had positions of increasing
responsibility and served as managing director and co-head of the Global Insurance Investor Client Practice from 2009 to 2017. Mr. Wallace served as
the Deputy Managing Director of the Office of Finance of the Federal Home Loan Banks, the group of government-sponsored banks, from 1995 to
1996, and as a managing director at Morgan Stanley, a global financial services firm and banking institution, from 1980 to 1994. Mr. Wallace is qualified
to sit on our Board of Directors on the basis of his deep knowledge of investments, including asset allocation and risk management, and experience
advising insurance companies.

Paul M. Wetzel

Mr. Wetzel has served on our Board since August 4, 2017. Mr. Wetzel retired from Deutsche Bank Securities Inc. (“Deutsche Bank”), a global
investment bank providing broker-dealer and investment advisory services, in October 2016. Mr. Wetzel had positions of increasing responsibility at
Deutsche Bank and served as the Chairman of the Global Financial Institutions Group from 2013 until his retirement. He was the Head of the Japan
Investment Banking Coverage and Advisory Group and was based in Japan from 2011 to 2013. Prior to joining Deutsche Bank, Mr. Wetzel worked at
Merrill Lynch & Co. in investment banking for 17 years, with positions of increasing responsibility and a focus on financial institutions. Mr. Wetzel is
qualified to sit on our Board of Directors on the basis of his extensive experience advising financial services firms and knowledge of investment banking
and corporate strategy.

Committees of our Board

Our Board consists of eight members and has the following standing committees: (i) Audit, (ii) Compensation, (iii) Nominating and Corporate
Governance, (iv) Finance and Risk, (v) Investment and (vi) Executive Committees. Each committee operates under a written charter that is reviewed
annually.

Our Board has determined that Irene Chang Britt, C. Edward “Chuck” Chaplin, Diane E. Offereins, Patrick J. “Pat” Shouvlin, William F. “Bill”
Wallace and Paul M. Wetzel are independent under the Nasdaq listing rules.
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Audit Committee

The members of the Audit Committee are Patrick J. “Pat” Shouvlin (Chair), C. Edward “Chuck” Chaplin and William F. “Bill” Wallace. Each
qualifies as “independent” under Rule 10A-3 promulgated by the SEC and Mr. Shouvlin qualifies as an “audit committee financial expert,” as defined
by the SEC.

The Audit Committee’s primary function is assisting the Board in fulfilling its oversight responsibilities by reviewing the financial reports and
other financial information filed with the SEC or provided by us to regulators; our systems of internal controls regarding finance, accounting, legal
compliance and ethics established by management and the Board; and our accounting and financial reporting process.

Compensation Committee

The Compensation Committee is responsible for determining, or recommending to the Board for determination, the compensation of our Chief
Executive Officer and our other executive officers.

The members of the Compensation Committee are Diane E. Offereins (Chair), Irene Chang Britt and Paul M. Wetzel.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee is responsible for identifying and recommending candidates for election to our Board and
each committee of our Board, reviewing and reporting to the Board on compensation of directors and Board committee members, and developing,
recommending and monitoring corporate governance principles applicable to the Board and the Company as a whole.

The members of the Nominating and Corporate Governance Committee are Irene Chang Britt (Chair), Diane E. Offereins and Paul M. Wetzel.

Finance and Risk Committee

The Finance and Risk Committee oversees our financial policies and strategies; our capital structure, plans and policies, including capital
adequacy, dividend policies and share repurchases; our proposals on certain capital actions and other financial matters; and our assessment and
management of material risks. The Finance and Risk Committee also, from time to time, may engage external consultants to assess the alignment of our
risk models.

The members of the Finance and Risk Committee are C. Edward “Chuck” Chaplin (Chair), John D. McCallion, Diane E. Offereins and Paul M.
Wetzel.

Investment Committee

The Investment Committee oversees the management of investment activities of Brighthouse and, on a consolidated basis, of Brighthouse and all
of its direct and indirect subsidiaries. In performing its oversight responsibilities, the Investment Committee reviews reports from the investment officers
on (i) the investment activities and performance of the investment portfolios of Brighthouse and its subsidiaries and (ii) the conformity of investment
activities with the Investment Committee’s general authorizations and investment guidelines. The Investment Committee also oversees the management
and mitigation of risks associated with the investment portfolios of Brighthouse and of Brighthouse and its subsidiaries on a consolidated basis.

The members of the Investment Committee are William F. “Bill” Wallace (Chair), Irene Chang Britt and Patrick J. “Pat” Shouvlin.
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Executive Committee

The Executive Committee is responsible for taking action on behalf of the entire Board with respect to certain exigent matters in between
regularly scheduled meetings of our Board.

The members of the Executive Committee are Eric T. Steigerwalt (Chair), C. Edward “Chuck” Chaplin and Patrick J. “Pat” Shouvlin.

Director Nomination Process

Nominations for election as a director at our annual meetings may be made either by our Board or by a shareholder or shareholders in compliance
with the requirements of our amended and restated bylaws.

Our Board nominates director-nominees upon the recommendation of the Nominating and Corporate Governance Committee. Potential director-
nominees may be identified by the Nominating and Corporate Governance Committee and the full Board through a variety of means, including search
firms, existing directors, executive officers and shareholders. Potential director-nominees are evaluated based on the information supplied by the
candidates and information obtained from other sources.

In recommending candidates for election as a director, the Nominating and Corporate Governance Committee takes into consideration the Nasdaq
listing requirements, the ability of candidates to enhance the perspective and experience of our Board as a whole and any other criteria the Board may
establish from time to time.

Codes of Ethics and Conduct

Our Board has adopted a code of ethics and a code of conduct as such terms are used in Item 406 of Regulation S-K and Nasdaq listing rules.

Board’s Role in Risk Oversight

Our Board is involved in oversight of risks inherent in the operation of our businesses. Our Board performs this oversight role by using several
different levels of review. In connection with its reviews of our operations, our Board addresses the primary risks associated with our segments. In
addition, our Board reviews the key risks associated with the Company’s strategic plan annually and periodically throughout the year and review risk
management processes.

Communicating with our Board

Our Board has established procedures for shareholders and other interested persons to communicate with our Board. A shareholder or other
interested party may contact our Board in writing to the chairman of the Nominating and Corporate Governance Committee at our principal address
Brighthouse Financial, Inc., 11225 North Community House Road, Charlotte, North Carolina 28277.

Compensation Committee Interlocks and Insider Participation

There are no interlocking relationships between any member of our Compensation Committee and any of our executive officers that would require
disclosure under the applicable rules promulgated under the federal securities laws.
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SELLING STOCKHOLDER

The selling stockholder under this prospectus is MetLife, Inc. MetLife, has, to our knowledge, sole investment power with respect to such
securities. Pursuant to a Master Separation Agreement, dated as of August 4, 2017, by and between us and MetLife, MetLife granted us a proxy to vote
the shares of our common stock owned by MetLife in proportion to the votes cast by our other stockholders. As a result, MetLife does not exercise
voting power over any of the shares of our common stock that it beneficially owns. To the extent the shares of our common stock are acquired from
MetLife, Inc. through a debt-for-equity exchange, the debt exchange parties will be deemed to be selling stockholders and underwriters with respect to
any shares of common stock that they acquire in connection with a debt-for-equity exchange and sell in an offering in connection therewith.

As of June 1, 2018, 119,773,106 shares of our common stock are issued and outstanding.

The information concerning the beneficial ownership of shares of common stock by the selling stockholder included in this prospectus has been
obtained from the selling stockholder. The shares held by the selling stockholder reflected in the table below may be sold by the selling stockholder from
time to time in one or more offerings described in this prospectus and any applicable prospectus supplement. The selling stockholder may sell all, some
or none of the shares of common stock beneficially owned by it, and therefore we cannot estimate either the number or the percentage of ordinary shares
that will be beneficially owned by the selling stockholder following any offering or sale hereunder.
 

Name of Beneficial Owner   

Number of Shares of
our Common Stock 
Beneficially Owned    

Percentage of our
Common Stock 

Outstanding  
MetLife, Inc.(1)    23,155,117    19.3% 

 
(1) On August 4, 2017, MetLife, Inc. distributed 96,776,670 shares of Brighthouse common stock. Of the shares MetLife distributed, 158,681 were

received by accounts in which MetLife has a direct or indirect pecuniary interest; the balance of MetLife’s direct ownership following the
Distribution consisted of the 22,996,436 shares that MetLife did not distribute. As of the date of this prospectus, all 23,155,117 shares of
Brighthouse common stock are held by MetLife, Inc. In addition, as of the date of this prospectus, certain insurance company separate accounts
managed by affiliates of MetLife hold shares of Brighthouse common stock.

The address of MetLife, Inc. is 200 Park Avenue, New York, New York 10166. For information regarding certain material relationships between
the selling stockholder and the Company, see “Certain Relationships and Related Person Transactions” in our 2017 Form 10-K incorporated by
reference into this prospectus.
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DESCRIPTION OF CAPITAL STOCK

We filed our certificate of incorporation with the Secretary of State of the State of Delaware on August 1, 2016, and our Board adopted our bylaws
on August 1, 2016. We filed our amended and restated certificate of incorporation with the Secretary of State of the State of Delaware on August 4, 2017
and the Board adopted our amended and restated bylaws on August 4, 2017. Certain provisions of our amended and restated certificate of incorporation
and our amended and restated bylaws and relevant sections of the DGCL are summarized below. The following description of our capital stock and
provisions of our amended and restated certificate of incorporation and our amended and restated bylaws are only summaries of such provisions and
instruments and in each case are qualified by reference to our amended and restated certificate of incorporation and our amended and restated bylaws
that we will file as exhibits to the registration statement of which this prospectus is a part.

Authorized Capital Stock

Our authorized capital stock consists of 1,100,000,000 shares, which is divided into two classes, consisting of 1,000,000,000 shares of our
common stock, $0.01 par value per share, and 100,000,000 shares of preferred stock, $0.01 par value per share. As of June 1, 2018, we had 119,773,106
outstanding shares of our common stock, held of record by 2,388,598 holders of record, and no shares of preferred stock outstanding. We have no
present plans to issue any shares of preferred stock.

Common Stock

Dividend Rights. Subject to the rights, if any, of the holders of any outstanding series of our preferred stock, holders of our common stock are
entitled to receive dividends out of any of our funds legally available therefor when, as and if declared by our Board at its discretion.

Voting Rights. Each holder of our common stock is entitled to one vote per share on all matters submitted to a vote of the stockholders, including
the election of directors, and, subject to preferences that may be applicable to any outstanding series of preferred stock as provided in any preferred
stock certificate of designation approved by our Board, the holders of our common stock possess all voting power. Except as required by applicable law
or the rules and regulations of any stock exchange applicable to the Company and except with respect to the election of directors, the amendment of
certain provisions of our amended and restated certificate of incorporation and the amendment of our amended and restated bylaws, all matters to be
voted on by stockholders at a meeting at which a quorum is present must be approved by the affirmative vote of a majority of the voting power of the
shares of stock present in person or represented by proxy at the meeting and entitled to vote thereon. The election of directors at a meeting at which a
quorum is present is determined by a plurality of the votes cast in respect of the shares present in person or represented by proxy at the meeting and
entitled to vote, meaning that the nominees with the greatest number of votes received, even if less than a majority, will be elected. The amended and
restated bylaws provide that in an uncontested election any director who receives a greater number of votes “withheld” than votes cast in favor of his or
her election shall tender his or her resignation from the Board of Directors to the Nominating and Corporate Governance Committee. The Nominating
and Corporate Governance Committee would then recommend to the Board of Directors whether to accept or reject such resignation and the Board of
Directors would publicly disclose its decision in regard to such resignation.

Liquidation. If we liquidate, dissolve or wind up our affairs, holders of our common stock are entitled to share proportionately in the assets
available for distribution to stockholders after the payment of all of our debt and other liabilities, subject to the rights, if any, of the holders of any
outstanding series of our preferred stock.

Other Rights. Holders of our common stock have no preemptive or conversion rights or other subscription rights, and there are no redemption or
sinking fund provisions applicable to the common stock. All outstanding shares of our common stock are fully paid and non-assessable. The rights,
preferences and privileges of the holders of our common stock are subject to, and may be adversely affected by, the rights of the holders of shares of any
series of preferred stock that our Board may designate and issue in the future.
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Preferred Stock

Under our amended and restated certificate of incorporation, our Board of Directors has the authority, without further action by our stockholders,
to issue up to 100,000,000 shares of preferred stock in one or more series and to fix, among other items, the voting powers, designations, preferences
and the relative participating, optional or other special rights and qualifications, limitations and restrictions of each series, including without limitation
dividend rights, dividend rates, conversion rights, voting rights, terms of redemption, liquidation preferences and the number of shares constituting any
series. No shares of our authorized preferred stock are currently outstanding. Because the Board of Directors has the power to establish the preferences
and rights of the shares of any additional series of preferred stock, it may afford holders of any preferred stock preferences, powers and rights, including
voting and dividend rights, senior to the rights of holders of our common stock, which could delay, discourage or prevent a takeover of us even if a
change of control of our company would be beneficial to the interests of our stockholders.

There are no current agreements or understandings with respect to the issuance of preferred stock.

Certain Anti-Takeover Provisions of our Amended and Restated Certificate of Incorporation, our Amended and Restated Bylaws and
Applicable Law

Certain provisions of our amended and restated certificate of incorporation and our amended and restated bylaws, as well as certain provisions of
Delaware law and insurance regulations applicable to our business, may discourage or make more difficult a takeover attempt that a stockholder might
consider in his or her best interest. These provisions may also adversely affect prevailing market prices for our common stock. We believe that the
benefits of increased protection give us the potential ability to negotiate with the proponent of an unsolicited proposal to acquire or restructure us and
outweigh the disadvantage of discouraging those proposals because negotiation of the proposals could result in an improvement of their terms.

Classified Board. Our amended and restated certificate of incorporation provides that our Board be divided into three classes. For so long as there
are three classes of directors, each class shall consist, as nearly as possible, of one-third of the total number of directors. The directors designated as
Class II directors will have terms expiring at our 2019 annual meeting of stockholders, and the directors designated as Class I and Class III directors will
have terms expiring at our 2020 annual meeting of stockholders. Commencing with the 2018 annual meeting of stockholders, the directors shall be
divided into two classes, with the directors elected to succeed those directors whose terms then expire (i.e., the former Class I directors) being elected
for a term of office to expire at the 2020 annual meeting of stockholders (i.e., as Class III directors). Commencing with the 2019 annual meeting of
stockholders, there shall be a single class of directors, with directors elected to succeed those directors whose terms then expire (i.e., the former Class II
directors) being elected for a term of office to expire at the 2020 annual meeting. Commencing with the 2020 annual meeting of stockholders, each
director elected to succeed those directors whose terms then expire shall be elected annually and for a term of office to expire at the next annual meeting
of stockholders, and our Board will thereafter no longer be divided into classes. Before our Board is declassified, it would take at least two annual
elections of directors for any individual or group to gain control of our Board. Accordingly, while the Board is divided into classes, these provisions
could discourage a third party from initiating a proxy contest, making a tender offer or otherwise attempting to control us.

Removal. Our amended and restated certificate of incorporation provides that (i) for so long as the Board is divided into classes, the holders of at
least two-thirds of the combined voting power of the then outstanding stock entitled to vote generally in the election of directors may remove any
director, but only for cause, and that (ii) from and after the time that the Board is no longer divided into classes, stockholders may remove our directors
with or without cause by the holders of at least two-thirds of the outstanding stock entitled to vote generally in the election of directors.

Size of Board and Vacancies. Our amended and restated certificate of incorporation and our amended and restated bylaws provide that the number
of directors will be fixed exclusively by the Board; provided, however,
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that in no event shall such number of directors be less than three (3) nor more than fifteen (15). Any newly created directorships created on our Board
resulting from any increase in the authorized number of directors or any vacancies resulting from death, resignation, retirement, disqualification,
removal from office or other cause will be filled by a majority of the directors then in office, even if less than a quorum, or by the sole remaining
director. Any director appointed to fill a vacancy on our Board shall hold office for the remainder of the term of the class, if any, that such director has
been appointed to and until his or her successor has been elected and qualified or until such director’s earlier death, resignation, retirement,
disqualification or removal.

Stockholder Action by Written Consent. Our amended and restated certificate of incorporation prohibits our stockholders from acting by written
consent. Stockholder action may only take place at a duly called annual or special meeting of our stockholders.

Requirements for Advance Notification of Stockholder Nominations and Proposals. Our amended and restated bylaws establish advance notice
procedures with respect to stockholder proposals and nomination of candidates for election as directors.

No Cumulative Voting. Our amended and restated certificate of incorporation does not provide for cumulative voting.

Undesignated Preferred Stock. The authority that our Board possesses to issue preferred stock could potentially be used to discourage attempts by
third parties to obtain control of us through a merger, tender offer, proxy contest or otherwise by making such attempts more difficult. Our Board can
issue preferred stock with voting rights or conversion rights that, if exercised, could dilute the voting power of the holders of common stock.

Amendments to Bylaws. Our amended and restated certificate of incorporation and our amended and restated bylaws provide that in addition to
any other vote of the holders of any particular class or series of the capital stock of the Company that may be required, our amended and restated bylaws
may only be amended by our Board or by the affirmative vote of holders of at least two-thirds in voting power of the issued and outstanding voting stock
entitled to vote thereon, voting together as a single class.

Amendments to Charter. Our amended and restated certificate of incorporation provides that in addition to any other vote of the holders of any
particular class or series of the capital stock of the Company that may be required, certain charter provisions may only be amended by the affirmative
vote of holders of at least two-thirds in voting power of the issued and outstanding voting stock entitled to vote thereon, voting together as a single class.

Section 203 of the Delaware General Corporation Law

As a Delaware corporation, are subject to Section 203 of the DGCL. In general, Section 203 prohibits a publicly held Delaware corporation from
engaging in a “business combination” with an “interested stockholder” for a three-year period following the time that such stockholder becomes an
interested stockholder, unless the business combination is approved in a prescribed manner. A “business combination” includes, among other things, a
merger, asset or stock sale or other transaction resulting in a financial benefit to the interested stockholder. An “interested stockholder” is a person who,
together with affiliates and associates, owns, or did own within three years prior to the determination of interested stockholder status, 15% or more of
the corporation’s voting stock. Under Section 203, a business combination between a corporation and an interested stockholder is prohibited unless one
of the following conditions is satisfied:
 

 •  before the stockholder became an interested stockholder, the Board approved either the business combination or the transaction that resulted
in the stockholder becoming an interested stockholder;

 

 •  upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned
at least 85% of the voting stock of the corporation
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 outstanding at the time the transaction commenced, excluding, for purposes of determining the voting stock outstanding, shares owned by
persons who are directors and officers; or

 

 
•  at or after the time the stockholder became interested, the business combination was approved by the Board and authorized at an annual or

special meeting of the stockholders by the affirmative vote of at least two-thirds of the outstanding voting stock that is not owned by the
interested stockholder.

This provision would be expected to have an anti-takeover effect with respect to transactions not approved in advance by our Board, including
discouraging attempts that might result in a premium over the market price for the shares of common stock held by our stockholders.

Insurance Regulations

The insurance laws and regulations of the various states in which our insurance subsidiaries are organized may delay or impede a business
combination involving us. State insurance laws prohibit an entity from acquiring control of an insurance company without the prior approval of the
domestic insurance regulator. Under most states’ statutes, an entity is presumed to have control of an insurance company if it owns, directly or indirectly,
10% or more of the voting stock of that insurance company or its parent company. These regulatory restrictions may delay, deter or prevent a potential
merger or sale of our company, even if the Board decides that it is in the best interests of stockholders for us to merge or be sold. These restrictions also
may delay sales by us or acquisitions by third parties of our subsidiaries. See “Risk Factors — Risks Relating to Our Common Stock — State insurance
laws and Delaware corporate law may prevent or delay an acquisition of us, which could decrease the trading price of our common stock” and
“Regulation — Insurance Regulation” in the 2017 Form 10-K, which is incorporated by reference into this prospectus.

Choice of Forum

Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware will be the sole and exclusive
forum for any (i) derivative action or proceeding brought on our behalf, (ii) action asserting a claim of breach of a fiduciary duty owed to us or our
stockholders by any of our current or former directors, officers or stockholders, (iii) action asserting a claim arising out of or pursuant to the DGCL or
our amended and restated certificate of incorporation or our amended and restated bylaws or as to which the DGCL confers jurisdiction on the Court of
Chancery of the State of Delaware, or (iv) action asserting a claim governed by the internal affairs doctrine. By becoming a stockholder in our company,
you will be deemed to have notice of and have consented to the provisions of our amended and restated certificate of incorporation related to choice of
forum.

Limitation of Liability and Indemnification of Directors and Officers

The DGCL authorizes corporations to limit or eliminate the personal liability of directors to corporations and their stockholders for monetary
damages for breaches of directors’ fiduciary duties as directors and our amended and restated certificate of incorporation will include such an
exculpation provision. Our amended and restated certificate of incorporation provides that, to the fullest extent permitted by the DGCL as it now exists
or may hereafter be amended, none of our directors will be personally liable to us or our stockholders for monetary damages for breach of fiduciary duty
as a director. Under the DGCL as it now reads, such limitation of liability is not permitted:
 

 •  for any breach of the director’s duty of loyalty to us or our stockholders;
 

 •  for acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of law;
 

 •  for payments of unlawful dividends or unlawful stock purchases or redemptions under Section 174 of the DGCL; or
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 •  for any transaction from which the director derived an improper personal benefit.

These provisions will have no effect on the availability of equitable remedies such as an injunction or rescission based on a director’s breach of his or
her duty of care.

Our amended and restated certificate of incorporation and our amended and restated bylaws include provisions that require us to indemnify and
advance expenses, to the fullest extent allowable under the DGCL as it now exists or may hereafter be amended, to our directors or officers for actions
taken as a director or officer of us, or for serving at our request as a director or officer at another corporation or enterprise, as the case may be.

Section 145 of the DGCL provides that a corporation may indemnify directors and officers, as well as other employees and individuals, against
expenses, including attorneys’ fees, judgments, fines and amounts paid in settlement, that are incurred in connection with various actions, suits or
proceedings, whether civil, criminal, administrative or investigative, other than an action by or in the right of the corporation, known as a derivative
action, if they acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the corporation, and, with
respect to any criminal action or proceeding, if they had no reasonable cause to believe their conduct was unlawful. A similar standard is applicable in
the case of derivative actions, except that indemnification only extends to expenses, including attorneys’ fees, incurred in connection with the defense or
settlement of such actions, and the statute requires court approval before there can be any indemnification if the person seeking indemnification has been
found liable to the corporation. The statute provides that it is not exclusive of other indemnification that may be granted by a corporation’s bylaws,
disinterested director vote, stockholder vote, agreement or otherwise.

Our amended and restated bylaws require us to indemnify any person who was or is a party or is threatened to be made a party to, or was
otherwise involved in, a legal proceeding by reason of the fact that he or she is or was a director or officer of the Company or is or was serving at our
request as a director or officer of another corporation or enterprise, as the case may be, to the fullest extent authorized by the DGCL as it now exists or
may hereafter be amended, against all expense, liability and loss (including attorneys’ fees, judgments, fines, Employee Retirement Income Security Act
excise taxes or penalties and amounts paid in settlement) reasonably incurred or suffered by such director or officer in connection with such service. The
right to indemnification in our amended and restated bylaws includes the right to be paid by the Company the expenses incurred in defending any
proceeding for which indemnification may be sought in advance of the final disposition of such proceeding, subject to certain limitations. We carry
directors’ and officers’ insurance protecting us, any director, officer, employee or agent of ours or who was serving at the request of the Company as a
director, officer, employee or agent of another corporation or enterprise, as the case may be, against any expense, liability or loss, whether or not we
would have the power to indemnify the person under the DGCL.

The limitation of liability and indemnification and advancement provisions in our amended and restated certificate of incorporation and our
amended and restated bylaws may discourage stockholders from bringing a lawsuit against our directors for breach of fiduciary duty. These provisions
also may reduce the likelihood of derivative litigation against our directors and officers, even though such an action, if successful, might otherwise
benefit us and our stockholders. In addition, your investment in our common stock may be adversely affected to the extent we pay the costs of settlement
and damage awards under these indemnification provisions.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling Brighthouse
pursuant to the foregoing provisions, Brighthouse has been informed that in the opinion of the SEC such indemnification is against public policy as
expressed in the Securities Act and is therefore unenforceable.
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Listing

Our common stock is listed on Nasdaq under the symbol “BHF”.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. The transfer agent’s address is 480 Washington
Boulevard, Jersey City, NJ 07310.
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SHARES ELIGIBLE FOR FUTURE SALE

Our common stock is listed on Nasdaq under the symbol “BHF”. Future sales of substantial amounts of our common stock in the public market
could adversely affect market prices prevailing from time to time and future distributions of the shares owned by MetLife could also adversely affect the
market price of our common stock.

Sale of Restricted Shares

As of June 1, 2018, we have approximately 119,773,106 shares of common stock outstanding, excluding shares awarded pursuant to equity award
arrangements with directors and employees, and MetLife owns 23,155,117 shares of our common stock as of June 12, 2018. Of these shares, all of the
shares of our common stock that holders of MetLife common stock, including trust beneficiaries, received in the Distribution are, and all of the shares
sold pursuant to the registration statement of which this prospectus forms a part will be freely transferable without restriction under the Securities Act,
unless purchased by our “affiliates” as that term is defined in Rule 144 under the Securities Act.

All 23,155,117 shares held by MetLife as of June 12, 2018 are “restricted securities” within the meaning of Rule 144 under the Securities Act, but
will no longer be “restricted securities” to the extent they are registered and sold (other than to our “affiliates”) pursuant to this registration statement of
which this prospectus forms a part. Restricted securities may be sold in the public market only if they are so registered and sold under the Securities Act
or are sold pursuant to an exemption from registration under Rule 144 under the Securities Act.

Rule 144

In general, under Rule 144 as currently in effect, a person (or persons whose shares are aggregated) who is not deemed to be or have been one of
our affiliates for purposes of the Securities Act at any time during 90 days preceding a sale and who has beneficially owned the shares proposed to be
sold for at least six months, including the holding period of any prior owner other than an affiliate, is entitled to sell such shares without registration,
subject to compliance with the public information requirements of Rule 144. If such a person has beneficially owned the shares proposed to be sold for
at least one year, including the holding period of a prior owner other than an affiliate, then such person is entitled to sell such shares without complying
with any of the requirements of Rule 144.

In general, under Rule 144, as currently in effect, our affiliates or persons selling shares on behalf of our affiliates, who have met the six-month
holding period for beneficial ownership of “restricted shares” of our common stock, are entitled to sell within any three-month period, a number of
shares that does not exceed the greater of:
 

 •  1.0% of our then-outstanding shares of common stock, which will equal approximately 1,197,731 shares immediately after this offering; and
 

 •  the average weekly trading volume of our common stock during the four calendar weeks preceding the filing of a notice of the sale on Form
144.

Sales under Rule 144 by our affiliates or persons selling shares on behalf of our affiliates are also subject to certain manner of sale provisions and
notice requirements and to the availability of current public information about us. The sale of these shares, or the perception that sales will be made,
could adversely affect the price of our common stock after this offering because a great supply of shares would be, or would be perceived to be,
available for sale in the public market.

Registration Statement on Form S-8

On May 25, 2018, we filed with the SEC a Registration Statement on Form S-8 registering an aggregate of 8,000,000 shares of common stock
underlying equity awards we have made and will make to our employees and
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certain other qualifying individuals, and the resale of those shares of common stock. The Form S-8 became effective upon filing and shares of common
stock so registered will become freely tradable when issued.

Registration Rights Agreement

As described in “Certain Relationships and Related Person Transactions — Agreements Between Us and MetLife — Registration Rights
Agreement” included in our 2017 Form 10-K incorporated by reference herein, we have entered into the Registration Rights Agreement with MetLife.
This prospectus is part of the registration statement filed pursuant to the Registration Rights Agreement. We do not have any other contractual
obligations to register our common stock.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following is a discussion of certain U.S. federal income tax considerations relating to the purchase, ownership and disposition of our common
stock by Non-U.S. Holders (as defined below) that purchase such common stock pursuant to this offering and hold such common stock as a capital asset.
This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), U.S. Treasury regulations promulgated or proposed
thereunder, and administrative and judicial interpretations thereof, all as in effect on the date hereof and all of which are subject to change, possibly with
retroactive effect, or to different interpretation. This discussion does not address all of the U.S. federal income tax considerations that may be relevant to
specific Non-U.S. Holders in light of their particular circumstances or to Non-U.S. Holders subject to special treatment under U.S. federal income tax
law (such as banks, insurance companies, dealers in securities or other Non-U.S. Holders that generally mark their securities to market for U.S. federal
income tax purposes, foreign governments, international organizations, tax-exempt entities, certain former citizens or residents of the United States, or
Non-U.S. Holders that hold our common stock as part of a straddle, hedge, conversion or other integrated transaction). This discussion does not address
any U.S. state or local or non-U.S. tax considerations or any U.S. federal gift, Medicare contribution or alternative minimum tax considerations.

As used in this discussion, the term “Non-U.S. Holder” means a beneficial owner of our common stock that, for U.S. federal income tax purposes,
is:
 

 •  an individual who is neither a citizen nor a resident of the United States;
 

 •  a corporation that is not created or organized in or under the laws of the United States, any state thereof, or the District of Columbia;
 

 •  an estate that is not subject to U.S. federal income tax on income from non-U.S. sources which is not effectively connected with the conduct
of a trade or business in the United States; or

 

 
•  a trust unless (i) a court within the United States is able to exercise primary supervision over its administration and one or more U.S. persons

have the authority to control all of its substantial decisions or (ii) it has in effect a valid election under applicable U.S. Treasury regulations
to be treated as a U.S. person.

If an entity treated as a partnership for U.S. federal income tax purposes invests in our common stock, the U.S. federal income tax considerations
relating to such investment will depend in part upon the status and activities of such entity and the particular partner. Any such entity should consult its
own tax advisor regarding the U.S. federal income tax considerations applicable to it and its partners relating to the purchase, ownership and disposition
of our common stock.

PERSONS CONSIDERING AN INVESTMENT IN OUR COMMON STOCK SHOULD CONSULT THEIR OWN TAX ADVISORS
REGARDING THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. INCOME, ESTATE AND OTHER TAX CONSIDERATIONS
RELATING TO THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR COMMON STOCK IN LIGHT OF THEIR PARTICULAR
CIRCUMSTANCES.

Distributions on Common Stock

If we make a distribution of cash or other property (other than certain pro rata distributions of our common stock or rights to acquire our common
stock) with respect to a share of our common stock, the distribution generally will be treated as a dividend to the extent it is paid from our current or
accumulated earnings and profits (as determined under U.S. federal income tax principles). If the amount of such distribution exceeds our current and
accumulated earnings and profits, such excess generally will be treated first as a tax-free return of capital to the extent of the Non-U.S. Holder’s adjusted
tax basis in such share of our common stock, and then as capital gain (which will be treated in the manner described below under “— Sale, Exchange or
Other Disposition
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of Common Stock”). Distributions treated as dividends on our common stock that are paid to or for the account of a Non-U.S. Holder generally will be
subject to U.S. federal withholding tax at a rate of 30%, or at a lower rate if provided by an applicable tax treaty and the Non-U.S. Holder provides the
documentation (generally, Internal Revenue Service (“IRS”) Form W-8BEN or W-8BEN-E) required to claim benefits under such tax treaty to the
applicable withholding agent. Even if our current or accumulated earnings and profits are less than the amount of the distribution, the applicable
withholding agent may elect to treat the entire distribution as a dividend for U.S. federal withholding tax purposes. Each Non-U.S. Holder should
consult its own tax advisor regarding U.S. federal withholding tax on distributions, including such Non-U.S. Holder’s eligibility for a lower rate and the
availability of a refund of any excess U.S. federal tax withheld.

If, however, a dividend is effectively connected with the conduct of a trade or business in the United States by a Non-U.S. Holder, such dividend
generally will not be subject to the 30% U.S. federal withholding tax if such Non-U.S. Holder provides the appropriate documentation (generally, IRS
Form W-8ECI) to the applicable withholding agent. Instead, such Non-U.S. Holder generally will be subject to U.S. federal income tax on such dividend
in substantially the same manner as a U.S. person (except as provided by an applicable tax treaty). In addition, a Non-U.S. Holder that is treated as a
corporation for U.S. federal income tax purposes may be subject to a branch profits tax at a rate of 30% (or a lower rate if provided by an applicable tax
treaty) on its effectively connected income for the taxable year, subject to certain adjustments.

The foregoing discussion is subject to the discussion below under “— FATCA Withholding” and “— Information Reporting and Backup
Withholding.”

Sale, Exchange or Other Disposition of Common Stock

A Non-U.S. Holder generally will not be subject to U.S. federal income tax on any gain recognized on the sale, exchange or other disposition of
our common stock unless:
 

 

(i) such gain is effectively connected with the conduct of a trade or business in the United States by such Non-U.S. Holder, in which event such
Non-U.S. Holder generally will be subject to U.S. federal income tax on such gain in substantially the same manner as a U.S. person (except
as provided by an applicable tax treaty) and, if it is treated as a corporation for U.S. federal income tax purposes, may also be subject to a
branch profits tax at a rate of 30% (or a lower rate if provided by an applicable tax treaty);

 

 
(ii) such Non-U.S. Holder is an individual who is present in the United States for 183 days or more during the taxable year of such sale,

exchange or other disposition and certain other conditions are met, in which event such gain (net of certain U.S. source losses) generally will
be subject to U.S. federal income tax at a rate of 30% (except as provided by an applicable tax treaty); or

 

 
(iii) we are or have been a “United States real property holding corporation” for U.S. federal income tax purposes at any time during the shorter

of (x) the five-year period ending on the date of such sale, exchange or other disposition and (y) such Non-U.S. Holder’s holding period with
respect to such common stock, and certain other conditions are met.

Generally, a corporation is a “United States real property holding corporation” if the fair market value of its United States real property interests
equals or exceeds 50% of the sum of the fair market value of its worldwide real property interests and its other assets used or held for use in a trade or
business (all as determined for U.S. federal income tax purposes). We believe that we presently are not, and we do not presently anticipate that we will
become, a United States real property holding corporation.
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The foregoing discussion is subject to the discussion below under “— FATCA Withholding” and “— Information Reporting and Backup
Withholding.”

FATCA Withholding

Under the Foreign Account Tax Compliance Act provisions of the Code and related U.S. Treasury guidance (“FATCA”), a withholding tax of 30%
will be imposed in certain circumstances on payments of (i) dividends on our common stock and (ii) on or after January 1, 2019, gross proceeds from
the sale or other disposition of our common stock. In the case of payments made to a “foreign financial institution” (such as a bank, a broker, an
investment fund or, in certain cases, a holding company), as a beneficial owner or as an intermediary, this tax generally will be imposed, subject to
certain exceptions, unless such institution (i) has agreed to (and does) comply with the requirements of an agreement with the United States (an “FFI
Agreement”) or (ii) is required by (and does comply with) applicable foreign law enacted in connection with an intergovernmental agreement between
the United States and a foreign jurisdiction (an “IGA”) to, among other things, collect and provide to the U.S. tax authorities or other relevant tax
authorities certain information regarding U.S. account holders of such institution and, in either case, such institution provides the withholding agent with
a certification as to its FATCA status. In the case of payments made to a foreign entity that is not a financial institution (as a beneficial owner), the tax
generally will be imposed, subject to certain exceptions, unless such entity provides the withholding agent with a certification as to its FATCA status
and, in certain cases, identifies any “substantial” U.S. owner (generally, any specified U.S. person that directly or indirectly owns more than a specified
percentage of such entity). If our common stock is held through a foreign financial institution that has agreed to comply with the requirements of an FFI
Agreement or is subject to similar requirements under applicable foreign law enacted in connection with an IGA, such foreign financial institution (or, in
certain cases, a person paying amounts to such foreign financial institution) generally will be required, subject to certain exceptions, to withhold tax on
payments made to (i) a person (including an individual) that fails to provide any required information or documentation or (ii) a foreign financial
institution that has not agreed to comply with the requirements of an FFI Agreement and is not subject to similar requirements under applicable foreign
law enacted in connection with an IGA. Each Non-U.S. Holder should consult its own tax advisor regarding the application of FATCA to the ownership
and disposition of our common stock.

Information Reporting and Backup Withholding

Amounts treated as payments of dividends on our common stock paid to a Non-U.S. Holder and the amount of any U.S. federal tax withheld from
such payments generally will be reported annually to the IRS and to such Non-U.S. Holder by the applicable withholding agent.

The information reporting and backup withholding rules that apply to payments of dividends to certain U.S. persons generally will not apply to
payments of dividends on our common stock to a Non-U.S. Holder if such Non-U.S. Holder certifies under penalties of perjury that it is not a U.S.
person (generally by providing an IRS Form W-8BEN or W-8BEN-E to the applicable withholding agent) or otherwise establishes an exemption.

Proceeds from the sale, exchange or other disposition of our common stock by a Non-U.S. Holder effected outside the United States through a
non-U.S. office of a non-U.S. broker generally will not be subject to the information reporting and backup withholding rules that apply to payments to
certain U.S. persons, provided that the proceeds are paid to the Non-U.S. Holder outside the United States. However, proceeds from the sale, exchange
or other disposition of our common stock by a Non-U.S. Holder effected through a non-U.S. office of a non-U.S. broker with certain specified U.S.
connections or of a U.S. broker generally will be subject to these information reporting rules (but generally not to these backup withholding rules), even
if the proceeds are paid to such Non-U.S. Holder outside the United States, unless such Non-U.S. Holder certifies under penalties of perjury that it is not
a U.S. person (generally by providing an IRS Form W-8BEN or W-8BEN-E to the applicable withholding agent) or otherwise establishes an exemption.
Proceeds from the sale, exchange or other disposition of our common stock by a Non-U.S. Holder effected through a U.S. office of a broker generally
will be subject to
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these information reporting and backup withholding rules unless such Non-U.S. Holder certifies under penalties of perjury that it is not a U.S. person
(generally by providing an IRS Form W-8BEN or W-8BEN-E to the applicable withholding agent) or otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a refund or a
credit against a Non-U.S. Holder’s U.S. federal income tax liability if the required information is furnished by such Non-U.S. Holder on a timely basis
to the IRS.
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PLAN OF DISTRIBUTION

The selling stockholder identified in this prospectus may offer, from time to time, shares of our common stock. We are registering such shares
under the terms of the Registration Rights Agreement between us and the selling stockholder. We will not receive any of the proceeds from the sale of
shares of our common stock by the selling stockholder.

The selling stockholder and its successors, including its transferees, may sell all or a portion of the shares of our common stock directly to
purchasers or through underwriters, broker-dealers or agents, who may receive compensation in the form of discounts, concessions or commissions from
the selling stockholders or the purchasers of the shares. These discounts, concessions or commissions as to any particular underwriter, broker-dealer or
agent may be in excess of those customary in the types of transactions involved.

The shares of our common stock may be sold in one or more transactions on any national securities exchange or quotation service on which the
shares may be listed or quoted at the time of sale, in the over-the-counter market or in transactions otherwise than on these exchanges or systems or in
the over-the-counter market and in one or more transactions at fixed prices, at prevailing market prices at the time of sale, at varying prices determined
at the time of sale or at negotiated prices. These sales may be effected in transactions, which may involve crosses or block transactions. Additionally, the
selling stockholder may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately
negotiated transactions. The selling stockholder may use any one or more of the following methods when selling shares:
 

 •  on any national securities exchange or quotation service on which the shares may be listed or quoted at the time of sale, including Nasdaq;
 

 •  in the over-the-counter market;
 

 •  in transactions otherwise than on these exchanges or services or in the over-the-counter market;
 

 •  through the writing or settlement of options or other hedging transactions, whether the options are listed on an options exchange or
otherwise;

 

 •  ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 

 •  block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a portion of the block as principal
to facilitate the transaction;

 

 •  purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 

 •  an exchange distribution in accordance with the rules of the applicable exchange;
 

 •  a debt-for-equity exchange;
 

 •  privately negotiated transactions;
 

 •  settlement of short sales entered into after the effective date of the registration statement of which this prospectus forms a part;
 

 •  broker-dealers may agree with the selling stockholder to sell a specified number of such shares at a stipulated price per share;
 

 •  a combination of any such methods of sale; and
 

 •  any other method permitted pursuant to applicable law.

The selling stockholders may offer our common stock to the public through underwriting syndicates represented by managing underwriters or
through underwriters without an underwriting syndicate. If underwriters are used for the sale of our common stock, the securities will be acquired by the
underwriters for their own
 

35



Table of Contents

account. The underwriters may resell the common stock in one or more transactions, including in negotiated transactions at a fixed public offering price
or at varying prices determined at the time of sale. In connection with any such underwritten sale of common stock, underwriters may receive
compensation from the selling stockholders, for whom they may act as agents, in the form of discounts, concessions or commissions. Underwriters may
sell common stock to or through dealers, and the dealers may receive compensation in the form of discounts, concessions or commissions from the
underwriters or commissions from the purchasers for whom they may act as agents. Such compensation may be in excess of customary discounts,
concessions or commissions.

If underwriters are used for the sale of our common stock, to the extent required by law, the names of the underwriters will be set forth in the
prospectus or prospectus supplement used by the underwriters to sell those securities. The selling stockholders may use underwriters with whom we or
the selling stockholders have a material relationship. We will describe the nature of such relationship in any applicable prospectus supplement naming
the underwriter or underwriters.

If underwriters are used for the sale of our common stock, unless otherwise indicated in the prospectus or prospectus supplement relating to a
particular offering of common stock, the obligations of any underwriters to purchase the securities will be subject to customary conditions precedent,
and the underwriters will be obligated to purchase all of the securities offered if any of the securities are purchased.

If underwriters are used for the sale of our common stock, in connection with such offering, the underwriters may advise us that they may engage
in stabilizing transactions, which involves making bids for, purchasing and selling shares of common stock in the open market for the purpose of
preventing or retarding a decline in the market price of the common stock while this offering is in progress. These stabilizing transactions may include
making short sales of the common stock, which involves the sale by the underwriters of a greater number of shares of common stock than they are
required to purchase in this offering, and purchasing shares of common stock on the open market to cover positions created by short sales. Short sales
may be “covered” shorts, which are short positions in an amount not greater than the underwriters’ option to purchase additional shares referred to
above, or may be “naked” shorts, which are short positions in excess of that amount. The underwriters may close out any covered short position either
by exercising their option to purchase additional shares, in whole or in part, or by purchasing shares in the open market. In making this determination,
the underwriters will consider, among other things, the price of shares available for purchase in the open market compared to the price at which the
underwriters may purchase shares through the option to purchase additional shares. A naked short position is more likely to be created if the
underwriters are concerned that there may be downward pressure on the price of the common stock in the open market that could adversely affect
investors who purchase in this offering. To the extent that the underwriters create a naked short position, they will purchase shares in the open market to
cover the position.

The anti-manipulation rules of Regulation M under the Exchange Act may apply to sales of the shares of our common stock pursuant to this
prospectus and any applicable prospectus supplement and to the activities of the selling stockholder. In addition, we will make copies of this prospectus
and any applicable prospectus supplement available to the selling stockholder for the purpose of satisfying the prospectus delivery requirements of the
Securities Act. To the extent applicable, Regulation M may also restrict the ability of any person engaged in the distribution of the common stock to
engage in market-making activities with respect to the common stock. All of the foregoing may affect the marketability of the common stock and the
ability of any person or entity to engage in market-making activities with respect to the common stock.

In addition, any securities that qualify for sale pursuant to Rule 144 or Regulation S under the Securities Act or under Section 4(1) under the
Securities Act may be sold under such rules rather than pursuant to this prospectus or a prospectus supplement.
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The selling stockholder may enter into hedging transactions with broker-dealers, which may in turn engage in short sales of the shares of our
common stock in the course of hedging the positions they assume. The selling stockholder may also sell short the shares and deliver common stock to
close out short positions, or loan or pledge the shares to broker-dealers that in turn may sell these shares. The selling stockholder may also enter into
option or other transactions with broker-dealers or other financial institutions or the creation of one or more derivative securities that require the delivery
to such broker-dealer or other financial institution of shares offered by this prospectus and any applicable prospectus supplement, which shares such
broker-dealer or other financial institution may resell pursuant to this prospectus and any applicable prospectus supplement. The selling stockholder also
may transfer and donate the shares in other circumstances in which case the transferees, donees, pledgees or other successors in interest will be the
selling beneficial owners for purposes of this prospectus and any applicable prospectus supplement.

The aggregate proceeds to the selling stockholder from the sale of the shares of our common stock will be the purchase price of the shares less
discounts and commissions, if any.

If the selling stockholder disposes of the shares of our common stock through a debt-for-equity exchange, it is expected that the selling
stockholder and the debt exchange parties will enter into an exchange agreement. Under the exchange agreement, subject to certain conditions, the debt
exchange parties, as principals for their own accounts, will exchange debt obligations of the selling stockholder held by the debt exchange parties for
shares of our common stock held by the selling stockholder. The amount of indebtedness of the selling stockholder owned by the debt exchange parties
is expected to be sufficient to acquire all of the shares of our common stock to be sold. Under U.S. federal securities laws, the debt exchange parties will
be deemed to be the selling stockholders and underwriters with respect to any shares of common stock that they acquire in connection with a
debt-for-equity exchange and sell in an offering in connection therewith. In the event that the selling stockholders are offering shares for sale in
connection with a debt-for-equity exchange, MetLife may also be deemed a selling stockholder in such offering solely for U.S. federal securities laws
purposes.

In offering the shares of our common stock covered by this prospectus and any applicable prospectus supplement, the selling stockholder and any
broker-dealers who execute sales for the selling stockholder may be deemed to be “underwriters” within the meaning of Section 2(a)(11) of the
Securities Act in connection with such sales. Any profits realized by the selling stockholder and the compensation of any broker-dealer may be deemed
to be underwriting discounts and commissions. Selling stockholders who are “underwriters” within the meaning of Section 2(a)(11) of the Securities Act
will be subject to the prospectus delivery requirements of the Securities Act and may be subject to certain statutory and regulatory liabilities, including
liabilities imposed pursuant to Sections 11, 12 and 17 of the Securities Act and Rule 10b-5 under the Exchange Act.

In order to comply with the securities laws of certain states, if applicable, the shares of our common stock must be sold in such jurisdictions only
through registered or licensed brokers or dealers. In addition, in certain states the shares may not be sold unless the shares are registered or qualified for
sale in the applicable state or an exemption from the registration or qualification requirement is available and is complied with.

There can be no assurance that the selling stockholder will sell any or all of the common stock registered pursuant to the registration statement of
which this prospectus forms a part.

At the time a particular offering of the shares is made, a prospectus supplement, if required, will be distributed, which will set forth the name of
the selling stockholder, the aggregate amount of shares being offered by the selling stockholder and the terms of the offering, including, to the extent
required, (1) the name or names of any underwriters, broker-dealers or agents, (2) any discounts, commissions and other terms constituting
compensation from the selling stockholder and (3) any discounts, commissions or concessions allowed or reallowed to be paid to broker-dealers.
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Pursuant to the Registration Rights Agreement, we have agreed to indemnify the selling stockholder against certain liabilities, including certain
liabilities under the Securities Act. Agents and underwriters will be entitled to indemnification by us and the selling stockholder against certain
liabilities, including liabilities under the Securities Act, or to contribution with respect to payments which the agents or underwriters may be required to
make in respect thereof.

Agents and underwriters and their respective affiliates may engage in transactions with, or perform services for us in the ordinary course of
business for which they may receive customary fees and reimbursement of expenses.

The estimated offering expenses payable by the selling stockholder, in addition to any underwriting discounts and commissions that will be paid
by the selling stockholder, will be described in any applicable prospectus supplement.
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VALIDITY OF COMMON STOCK

Debevoise & Plimpton LLP, New York, New York will pass upon the validity of the shares of common stock offered in this prospectus.
Debevoise & Plimpton LLP has from time to time acted as counsel for MetLife and may do so in the future. Sullivan & Cromwell LLP, New York, New
York, is acting as counsel to the underwriters or agents.

EXPERTS

The financial statements, and the related financial statement schedules, incorporated in this prospectus by reference from the Company’s Annual
Report on Form 10-K, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is
incorporated herein by reference. Such financial statements and financial statement schedules have been so incorporated in reliance upon the report of
such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed a registration statement on Form S-1 with the SEC with respect to the shares of our common stock being registered as contemplated
by this prospectus. This prospectus is a part of, and does not contain all of the information set forth in, the registration statement and the exhibits and
schedules to the registration statement. For further information with respect to Brighthouse common stock, please refer to the registration statement,
including its exhibits and schedules. Statements made in this prospectus relating to any contract or other document filed as an exhibit to the registration
statement include the material terms of such contract or other document. However, such statements are not necessarily complete, and you should refer to
the exhibits attached to the registration statement for copies of the actual contract or document. You may review a copy of the registration statement,
including its exhibits and schedules, at the SEC’s public reference room, located at 100 F Street, NE, Washington, D.C. 20549, by calling the SEC at
1-800-SEC-0330, as well as on the Internet website maintained by the SEC at www.sec.gov. Information contained on or connected to any website
referenced in this prospectus is not incorporated into this prospectus or the registration statement of which this prospectus forms a part, or in any other
filings with, or any information furnished or submitted to, the SEC.

Brighthouse is required to file periodic reports, proxy statements and other information with the SEC in accordance with the Exchange Act. These
periodic reports, proxy statements and other information will be available for inspection and copying at the SEC’s public reference facilities and the
website of the SEC referred to above. You may request a copy of any of our filings with the SEC at no cost by writing or telephoning us at the following
address:

Investor Relations
Brighthouse Financial, Inc.

11225 North Community House Road
Charlotte, North Carolina 28277

Phone: (980) 365-7100
Email: Investor.relations@brighthousefinancial.com

No person is authorized by us to give any information or to make any representations other than those contained in this prospectus and any
applicable prospectus supplement, and, if given or made, such information or representations must not be relied upon as having been authorized by us.
None of the delivery of this prospectus, any prospectus supplement or any distribution of securities made hereunder shall imply that there has been no
change in the information set forth herein or in our affairs since the date hereof.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you
by referring you to another document filed separately with the SEC. The documents incorporated by reference into this prospectus contain important
information that you should read about us. The following documents are incorporated by reference into this prospectus:
 

 •  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC on March 16, 2018;
 

 •  Our Proxy Statement on Schedule 14A, filed with the SEC on April 10, 2018, as supplemented on May 8, 2018;
 

 •  Our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018, filed with the SEC on May 9, 2018; and
 

 •  Our Current Reports on Form 8-K filed with the SEC on May 24, 2018, June 4, 2018 and June 8, 2018.

Any statement contained herein or in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified
or superseded for purposes hereof to the extent that such statement contained herein modifies or supersedes such statement. Any such statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

The documents incorporated by reference into this prospectus are also available on our corporate website at
http://investor.brighthousefinancial.com/investor-relations under the heading “Financial Information” and the sub-heading “SEC Filings”. Information
contained on, or that can be accessed through, our website is not part of this prospectus, and you should not consider information on our website to be
part of this report unless specifically incorporated herein by reference. Any person, including any beneficial owner, may obtain copies of any or all of
the reports or documents incorporated by reference in this prospectus from us free of charge by requesting them in writing or by telephone at our address
or from the SEC through the SEC’s internet site or at the SEC’s address, in each case provided under “Where You Can Find Additional Information.”
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13. Other Expenses of Issuance and Distribution.

The expenses in connection with the offering described in this registration statement, payable by the selling stockholder, will be as follows. All
amounts shown are estimates except for the SEC registration fee and the FINRA filing fee.
 

SEC registration fee   $ 134,541 
FINRA filing fee   $ 162,597 
Accounting fees and expenses   $ 100,000 
Printing fees and expenses   $ 100,000 
Legal fees and expenses   $ 650,000 
Miscellaneous   $ 52,862 

    
 

Total   $ 1,200,000 
    

 

Item 14. Indemnification of Directors and Officers.

Brighthouse Financial, Inc. (“Brighthouse”) is incorporated under the laws of the state of Delaware.

Section 102(b)(7) of the General Corporation Law of the State of Delaware, or the “DGCL,” permits a Delaware corporation to include a
provision in its certificate of incorporation eliminating or limiting the personal liability of directors to the corporation or its stockholders for monetary
damages for breach of fiduciary duty as a director. This provision, however, may not eliminate or limit a director’s liability (1) for breach of the
director’s duty of loyalty to the corporation or its stockholders, (2) for acts or omissions not in good faith or involving intentional misconduct or a
knowing violation of law, (3) under Section 174 of the DGCL, or (4) for any transaction from which the director derived an improper personal benefit.
The amended and restated certificate of incorporation of Brighthouse contains such a provision.

Section 145(a) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action, suit or proceeding whether civil, criminal, administrative or investigative (other than an action by or in the
right of the corporation) by reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the
request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with
such action, suit or proceeding if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best
interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe the person’s conduct was
unlawful.

Section 145(b) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the
person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees) actually and
reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the corporation and except that no indemnification shall be made in respect of
any claim, issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent that the
Delaware Court of Chancery or the court in which such action
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or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all of the circumstances of the case, such
person is fairly and reasonably entitled to indemnity for such expenses which the Delaware Court of Chancery or such other court shall deem proper.

Section 145(c) of the DGCL provides that to the extent that a present or former director or officer of a corporation has been successful on the
merits or otherwise in defense of any action, suit or proceeding referred to in subsections (a) and (b) of Section 145 of the DGCL, or in defense of any
claim, issue or matter therein, such person shall be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such
person in connection therewith.

Section 145(e) of the DGCL permits a Delaware corporation to advance litigation expenses, including attorneys’ fees, incurred by present and
former directors and officers prior to the final disposition of the relevant proceedings. The advancement of expenses to a present director or officer is
conditioned upon receipt of an undertaking by or on behalf of such director or officer to repay the advancement if it is ultimately determined that such
director or officer is not entitled to be indemnified by the corporation. Advancement to former officers and directors may be conditioned upon such
terms and conditions, if any, as the corporation may deem appropriate.

Section 145(g) of the DGCL specifically allows a Delaware corporation to purchase liability insurance on behalf of its directors and officers and
to insure against potential liability of such directors and officers regardless of whether the corporation would have the power to indemnify such directors
and officers under Section 145 of the DGCL.

The amended and restated certificate of incorporation and the amended and restated bylaws of Brighthouse authorize the corporation, to indemnify
its directors and officers to the fullest extent permitted by law.

The foregoing summaries are necessarily subject to the complete text of the DGCL and Brighthouse’s amended and restated certificate of
incorporation and amended and restated bylaws.

Item 15. Recent Sales of Unregistered Securities.

On September 28, 2016, we issued 100,000 shares of our common stock to MetLife for aggregate consideration of $1,000 in a transaction exempt
from registration pursuant to Section 4(a)(2) of the Securities Act. We did not register the issuance of such shares under the Securities Act because such
issuance did not constitute a public offering.

On June 22, 2017, we issued $1.5 billion aggregate principal amount of 3.700% senior notes due 2027 (the “2027 Notes”) and $1.5 billion
aggregate principal amount of 4.700% senior notes due 2047 (the “2047 Notes” and, together with the 2027 Notes, the “Senior Notes”) to third party
investors. The sales and issuances of the Senior Notes were made under Section 4(a)(2) of the Securities Act, Rule 144A and Regulation S under the
Securities Act. Net proceeds to the registrant from the sale of the Senior Notes, after deduction of the discount, were $2.964 million. Net proceeds were
used to pay a dividend to MetLife and for general corporate purposes. J.P. Morgan Securities LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated,
Wells Fargo Securities, LLC, Goldman Sachs & Co. LLC and Morgan Stanley & Co. LLC acted as representatives of the initial purchasers. On May 1,
2018, we completed the exchange offer of 99.67% of the 2027 Notes and 99.98% of the 2047 Notes for like principal amounts of new 3.700% senior
notes due 2027 and new 4.700% senior notes due 2047, which have been registered under the Securities Act.

On August 3, 2017, we issued 119,673,106 shares of common stock to MetLife in exchange for the transfer by MetLife of 100 common units of
Brighthouse Holdings, LLC, representing all of the common units of Brighthouse Holdings, LLC, to us, pursuant to the Contribution Agreement, dated
as of July 27, 2017, among us, MetLife and Brighthouse Holdings, LLC. The transaction was exempt from registration pursuant to Section 4(a)(2) of the
Securities Act. We did not register the issuance of such shares under the Securities Act because such issuance did not constitute a public offering.
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Item 16. Exhibits and Financial Statement Schedules.

(a) The Exhibit Index preceding the signature page is incorporated herein by reference.

(b) Financial Statement Schedules:

Schedule I — Consolidated and Combined Summary of Investments — Other Than Investments in Related Parties, as of December 31, 2017,
beginning on page 265 in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017 (the “Form 10-K”), which is incorporated by
reference into this prospectus.

Schedule II — Condensed Financial Information (Parent Company Only), as of December 31, 2017 and 2016, for the year ended December 31,
2017 and for the Period from August 1, 2016 (Date of Inception) to December 31, 2016, beginning on page 266 in the 2017 Form 10-K, which is
incorporated by reference into this prospectus.

Schedule III — Consolidated and Combined Supplementary Insurance Information, as of December 31, 2017, 2016 and 2015, beginning on page
272 in the 2017 Form 10-K, which is incorporated by reference into this prospectus.

Schedule IV — Consolidated and Combined Reinsurance, as of December 31, 2017, 2016 and 2015, beginning on page 274 in the 2017 Form
10-K, which is incorporated by reference into this prospectus.

Item 17. Undertakings.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range
may be reflected in the form of a prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement;

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b) The undersigned registrant hereby undertakes that:

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of
this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b) (1) or (4) or
497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.
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(2) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person
of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with
the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by
the final adjudication of such issue.
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EXHIBIT INDEX
 
Exhibit No.  Description

  1.1   Form of Underwriting Agreement.

  2.1
  

Master Separation Agreement, dated as of August  4, 2017, by and between MetLife, Inc. and Brighthouse Financial, Inc., is
incorporated by reference to Exhibit 2.1 to our Current Report on Form 8-K, filed on August 9, 2017 (File No. 001-37905).

  3.1
  

Amended and Restated Certificate of Incorporation of Brighthouse Financial, Inc., is incorporated by reference to Exhibit 3.1 to
our Quarterly Report on Form 10-Q, filed on August 15, 2017 (File No. 001-37905).

  3.2
  

Amended and Restated Bylaws of Brighthouse Financial, Inc., is incorporated by reference to Exhibit 3.2 to our Quarterly
Report on Form 10-Q, filed on August 15, 2017 (File No. 001-37905).

  4.1

  

Indenture, dated as of June  22, 2017, among Brighthouse Financial, Inc., MetLife, Inc., as Guarantor, and U.S. Bank National
Association, as Trustee, is incorporated by reference to Exhibit 4.1 to Amendment No. 4 to our Registration Statement on Form 
10, filed on June 23, 2017 (File No. 001-37905).

  4.2

  

Form of 3.700% Senior Notes due 2027 and 4.700% Senior Notes due 2047, is incorporated by reference to Exhibit A and
Exhibit B to Exhibit 4.1 to Amendment No. 4 to our Registration Statement on Form 10, filed on June 23, 2017 (File
No. 001-37905).

  5.1   Opinion of Debevoise & Plimpton LLP.

10.1

  

Transition Services Agreement, dated as of January  1, 2017, between MetLife Services and Solutions, LLC and Brighthouse
Services, LLC and for purposes of Article VIII only, MetLife, Inc. and Brighthouse Financial, Inc., is incorporated by reference
to Exhibit 10.1 to our Current Report on Form 8-K, filed on August 9, 2017 (File No. 001-37905).

10.2
  

Registration Rights Agreement, dated as of August  4, 2017, between MetLife, Inc. and Brighthouse Financial, Inc., is
incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K, filed on August  9, 2017 (File No. 001-37905).

10.3

  

Investment Management Agreement, dated as of January  1, 2017, between MetLife Investment Advisors, LLC and
Brighthouse Life Insurance Company (formerly known as MetLife Insurance Company USA), is incorporated by reference to
Exhibit 10.3 to our Current Report on Form 8-K, filed on August 9, 2017 (File No. 001-37905).

10.4

  

Intellectual Property License Agreement, dated as of August  4, 2017, by and among Metropolitan Life Insurance Company, on
behalf of itself and its Affiliates other than the Brighthouse Company Group, and Brighthouse Services LLC, is incorporated by
reference to Exhibit 10.4 to our Current Report on Form 8-K, filed on August 9, 2017 (File No. 001-37905).

10.5
  

Tax Receivables Agreement, dated as of July  27, 2017, between MetLife, Inc. and Brighthouse Financial, Inc., is incorporated
by reference to Exhibit 10.5 to our Current Report on Form 8-K, filed on August  9, 2017 (File No. 001-37905).

10.6

  

Tax Separation Agreement, dated as of July  27, 2017, by and among MetLife, Inc. and its Affiliates and Brighthouse Financial,
Inc. and its Affiliates, is incorporated by reference to Exhibit 10.6 to our Current Report on Form 8-K, filed on August  9, 2017
(File No. 001-37905).

 
II-5

http://www.sec.gov/Archives/edgar/data/1685040/000119312517252871/d428466dex21.htm
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http://www.sec.gov/Archives/edgar/data/1685040/000116760917000067/bhfexhibit32.htm
http://www.sec.gov/Archives/edgar/data/1685040/000119312517210853/d271055dex41.htm
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10.7

  

Revolving Credit Agreement, dated as of December  2, 2016, among Brighthouse Financial, Inc., JP Morgan Chase Bank, N.A., as
administrative agent, and the other lenders named therein, is incorporated by reference to Exhibit 10.8 to Amendment No. 1 to our
Registration Statement on Form  10, filed on December 6, 2016 (File No. 001-37905).

10.8

  

Term Loan Agreement, dated as of July  21, 2017, among Brighthouse Financial, Inc., Bank of America, N.A., as administrative
agent, and the other lenders party thereto, is incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K, filed on
July 21, 2017 (File No. 001-37905).

10.9#
  

Brighthouse Services, LLC Auxiliary Savings Plan, is incorporated by reference to Exhibit 10.8 to our Quarterly Report on Form
10-Q, filed on August 15, 2017 (File No. 001-37905).

10.9.1#
  

Amendment Number One to the Brighthouse Services, LLC Auxiliary Savings Plan, is incorporated by reference to Exhibit 10.9 to
our Quarterly Report on Form 10-Q, filed on August 15, 2017 (File No. 001-37905).

10.9.2#
  

Amendment Number Two to the Brighthouse Services, LLC Auxiliary Savings Plan, is incorporated by reference to Exhibit 10.9.2
to our Annual Report on Form 10-K, filed on March 16, 2018 (File No. 001-37905).

10.10#
  

Amended and Restated Brighthouse Services, LLC Annual Variable Incentive Plan, is incorporated by reference to Exhibit  10.10 to
our Quarterly Report on Form 10-Q, filed on August 15, 2017 (File No. 001-37905).

10.11#
  

Brighthouse Services, LLC Voluntary Deferred Compensation Plan, effective January  1, 2018, is incorporated by reference to
Exhibit 10.1 to our Current Report on Form 8-K, filed on December 28, 2017 (File No. 001-37905).

10.11.1#
  

Amendment Number One to the Brighthouse Services, LLC Voluntary Deferred Compensation Plan, is incorporated by reference to
Exhibit 10.11.1 to our Annual Report on Form 10-K, filed on March 16, 2018 (File No. 001-37905).

10.12#
  

Brighthouse Financial, Inc. 2017 Stock and Incentive Compensation Plan is incorporated by reference to Exhibit 10.1 to our Current
Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.13#
  

Brighthouse Financial, Inc. 2017 Non-Management Director Stock Compensation Plan is incorporated by reference to Exhibit 10.2
to our Current Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.14#
  

Brighthouse Services, LLC Temporary Incentive Deferred Compensation Plan, as restated, is incorporated by reference to Exhibit
10.3 to our Current Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.15#
  

Form of Performance Share Unit Agreement (Employee Plan), is incorporated by reference to Exhibit 10.4 to our Current Report on
Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.16#
  

Form of Restricted Stock Unit Agreement (Employee Plan), is incorporated by reference to Exhibit 10.5 to our Current Report on
Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.17#
  

Form of Non-Qualified Stock Option Agreement (Employee Plan), is incorporated by reference to Exhibit 10.6 to our Current
Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.18#
  

Award Agreement Supplement (Employee Plan), is incorporated by reference to Exhibit 10.7 to our Current Report on Form 8-K,
filed on May 24, 2018 (File No. 001-37905).
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10.19#
  

Form of Restricted Stock Unit Agreement (Founders’ Grants under the Employee and Director Plans), is incorporated by reference
to Exhibit 10.8 to our Current Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.20#
  

Award Agreement Supplement (Founders’ Grants under the Employee and Director Plans), is incorporated by reference to Exhibit
10.9 to our Current Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.21#
  

Form of Non-Management Director Restricted Stock Unit Agreement (Director Plan), is incorporated by reference to Exhibit 10.10
to our Current Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.22#
  

Non-Management Director Award Agreement Supplement (Director Plan), is incorporated by reference to Exhibit 10.11 to our
Current Report on Form 8-K, filed on May 24, 2018 (File No. 001-37905).

10.23#
  

Letter Agreement, entered into June 8, 2018, by and between Peter Carlson and Brighthouse Services, LLC, is incorporated by
reference to Exhibit 10.1 to our Current Report on Form 8-K, filed on June 8, 2018 (File No. 001-37905).

21.1
  

List of Subsidiaries as of December 31, 2017, is incorporated by reference to Exhibit 21.1 to our Annual Report on Form 10-K, filed
on March 16, 2018 (File No. 001-37905).

23.1   Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm.

23.2   Consent of Debevoise & Plimpton LLP (included in Exhibit 5.1).

24.1   Powers of Attorney (included in the signature pages of this registration statement).
 
# Denotes management contracts or compensation plans or arrangements.
 

II-7

http://www.sec.gov/Archives/edgar/data/1685040/000119312518173741/d591162dex108.htm
http://www.sec.gov/Archives/edgar/data/1685040/000119312518173741/d591162dex109.htm
http://www.sec.gov/Archives/edgar/data/1685040/000119312518173741/d591162dex1010.htm
http://www.sec.gov/Archives/edgar/data/1685040/000119312518173741/d591162dex1011.htm
http://www.sec.gov/Archives/edgar/data/1685040/000119312518188260/d602573dex101.htm
http://www.sec.gov/Archives/edgar/data/1685040/000116760918000005/bhf-20171231xex211brightho.htm


Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this Registration Statement to be signed on
its behalf by the undersigned, thereunto duly authorized, in the City of Charlotte, State of North Carolina, on the 12th day of June, 2018.
 

BRIGHTHOUSE FINANCIAL, INC.

By:  /s/ Anant Bhalla
Name: Anant Bhalla
Title:  Executive Vice President and Chief Financial Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each of the undersigned constitutes and appoints each of Christine M. DeBiase, D. Burt
Arrington and Bruce Schindler, jointly and severally, as his or her true and lawful attorney-in-fact and agent, with full power of substitution and
resubstitution, for such person and in his or her name, place and stead, in any and all capacities, to sign this Registration Statement on Form S-1
(including all pre-effective and post-effective amendments and registration statements filed pursuant to Rule 462 under the Securities Act of 1933), and
to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto
said attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about
the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming that any such attorney-in-fact and
agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the following
persons in the capacities and on the dates indicated.
 

Name   Position  Date  

/s/ Eric T. Steigerwalt
Eric T. Steigerwalt   

Director, President and Chief Executive Officer (Principal Executive
Officer)   June 12, 2018 

/s/ Anant Bhalla
Anant Bhalla   

Executive Vice President and Chief Financial Officer (Principal
Financial Officer)   June 12, 2018 

/s/ Lynn Dumais
Lynn Dumais   Chief Accounting Officer (Principal Accounting Officer)   June 12, 2018 

/s/ C. Edward Chaplin
C. Edward Chaplin   Chairman of the Board of Directors   June 12, 2018 

/s/ Irene Chang Britt
Irene Chang Britt   Director   June 12, 2018 

/s/ John D. McCallion
John D. McCallion   Director   June 12, 2018 
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Name   Position  Date  

/s/ Diane E. Offereins
Diane E. Offereins   Director   June 12, 2018 

/s/ Patrick J. Shouvlin
Patrick J. Shouvlin   Director   June 12, 2018 

/s/ William F. Wallace
William F. Wallace   Director   June 12, 2018 

/s/ Paul M. Wetzel
Paul M. Wetzel   Director   June 12, 2018 



Exhibit 1.1

CONFIDENTIAL

BRIGHTHOUSE FINANCIAL, INC.

[23,155,117] Shares of Common Stock

Underwriting Agreement

June [•], 2018

Goldman Sachs & Co. LLC
200 West Street
New York, New York 10282

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036

Wells Fargo Securities, LLC
375 Park Avenue
New York, New York 10152

Ladies and Gentlemen:

The stockholders named in Schedule 2 hereto (collectively, the “Selling Stockholders”) of Brighthouse Financial, Inc., a Delaware corporation (the
“Company”), propose to sell to Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC, Morgan Stanley & Co. LLC and Wells Fargo Securities, LLC
(collectively, the “Underwriters”), an aggregate of [23,155,117] shares (the “Shares”) of common stock, par value $0.01 per share, of the Company (the
“Stock”). On the date hereof and prior to the execution of this Agreement, the Selling Stockholders entered into an exchange agreement (the “Exchange
Agreement”) with MetLife, Inc., a Delaware corporation (“MetLife”). Pursuant to the Exchange Agreement, and prior to the execution of this Agreement,
MetLife transferred to the Selling Stockholders the Shares in exchange for certain indebtedness of MetLife held by the Selling Stockholders (the
“Exchange”).

The Company and the Selling Stockholders hereby confirm their agreement with the several Underwriters concerning the purchase and sale of the
Shares, as follows:

1. Registration Statement. The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) under the Securities
Act of 1933, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Securities Act”), a registration statement on Form
S-1 (File No. 333-[•]), including a prospectus, relating to the Shares. Such registration statement, as amended at the time it became effective, including the
information deemed pursuant to Rule 430A under the Securities Act to be part of the registration



statement at the time of its effectiveness, is referred to herein as the “Registration Statement”; and as used herein, the term “Preliminary Prospectus” means
the preliminary prospectus, as supplemented by the preliminary prospectus supplement, each dated June 12, 2018, and the term “Prospectus” means the
prospectus dated June [•], 2018 (the “Basic Prospectus”), as supplemented by the prospectus supplement dated June [•], 2018 (the “Prospectus Supplement”),
in the form first used (or made available upon request of purchasers pursuant to Rule 173 under the Securities Act) in connection with confirmation of sales of
the Shares. Any reference in this underwriting agreement (this “Agreement”) to the Registration Statement, any Preliminary Prospectus or the Prospectus
shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of Form S-1 under the Securities Act, as of the
effective date of the Registration Statement or the date of the Preliminary Prospectus or the Prospectus, as the case may be.

At or prior to the Applicable Time (as defined below), the Company had prepared the following information (collectively with the pricing information
set forth on Annex A, the “Pricing Disclosure Package”): the Preliminary Prospectus and each “free-writing prospectus” (as defined pursuant to Rule 405
under the Securities Act), if any, listed on Annex A hereto.

“Applicable Time” means [•] P.M., New York City time, on June [•], 2018.

2. Purchase of the Shares.

(a) Each of the Selling Stockholders agrees, severally and not jointly, to sell the Shares set forth opposite its name in Schedule 2 hereto to itself as
Underwriter as provided in this Agreement, and each Underwriter, on the basis of the representations, warranties and agreements set forth herein and subject
to the conditions set forth herein, agrees, severally and not jointly, to purchase from itself as Selling Stockholder at a price per share of $[•], the number of
Shares set forth opposite such Underwriter’s name on Schedule 1 hereto.

(b) Each of the Company and the Selling Stockholders understands that the Underwriters intend to make a public offering of the Shares, and initially to
offer the Shares on the terms set forth in the Pricing Disclosure Package. Each of the Company and the Selling Stockholders acknowledges and agrees that the
Underwriters may offer and sell Shares to or through any affiliate of an Underwriter.

(c) Payment for the Shares shall be made by wire transfer in immediately available funds to the account specified by each Selling Stockholder to the
Underwriters at the offices of Sullivan & Cromwell LLP, 125 Broad Street, New York, New York 10004 at 10:00 A.M. New York City time on June [•], 2018,
or at such other time or place on the same or such other date, not later than the fifth business day thereafter, as the Underwriters may agree upon in writing.
The time and date of such payment for the Shares is referred to herein as the “Closing Date.”
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Payment for the Shares to be purchased on the Closing Date shall be made against delivery to the Underwriters for their respective accounts of the
Shares, with any transfer taxes payable in connection with the sale of such Shares duly paid by the Selling Stockholders. Delivery of the Shares shall be made
through the facilities of The Depository Trust Company (“DTC”) unless the Underwriters shall otherwise instruct.

(d) Each of the Company and each Selling Stockholder acknowledges and agrees that the Underwriters are acting solely in the capacity of an arm’s
length contractual counterparty to the Company with respect to the offering of Shares contemplated hereby. Additionally, no Underwriter is acting as the
agent or fiduciary of the Company or is advising the Company or any other person as to any legal, tax, investment, accounting or regulatory matters in any
jurisdiction. The Company shall consult with its own advisors concerning such matters and shall be responsible for making its own independent investigation
and appraisal of the transactions contemplated hereby, and no Underwriter shall have any responsibility or liability to the Company with respect thereto. No
Underwriter has assumed an advisory or fiduciary responsibility in favor of the Company with respect to the offering of Shares contemplated hereby, and any
review by the Underwriters of the Company of the transactions contemplated hereby or other matters relating to such transactions will be performed solely for
the benefit of the Underwriters and shall not be on behalf of the Company.

3. Representations and Warranties of the Company. The Company represents and warrants to each Underwriter and the Selling Stockholders that:

(a) Preliminary Prospectus. No order preventing or suspending the use of the Preliminary Prospectus has been issued by the Commission, and the
Preliminary Prospectus included in the Pricing Disclosure Package, at the time of filing thereof, complied in all material respects with the Securities
Act, and no Preliminary Prospectus, at the time of filing thereof as part of the Registration Statement, contained any untrue statement of a material fact
or omitted to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
misleading; provided that the Company makes no representation or warranty with respect to any statements or omissions made in reliance upon and in
conformity with information relating to (x) any Underwriter furnished to the Company in writing by such Underwriter expressly for use in the
Preliminary Prospectus, it being understood and agreed that the only such information furnished by any Underwriter consists of the information
described as such in Section 8(c) hereof, (y) any Selling Stockholder furnished to the Company in writing by such Selling Stockholder expressly for use
in the Preliminary Prospectus, it being understood and agreed that the only such information furnished by any Selling Stockholder consists of the
Selling Stockholders Information (as defined below) and (z) MetLife furnished to the Company in writing by MetLife expressly for use in the
Preliminary Prospectus, it being understood and agreed that the only such information furnished by MetLife consists of (i) the third sentence of the first
paragraph on the cover page of the Prospectus Supplement, (ii) the first sentence of the fourth paragraph on the
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cover page of the Prospectus Supplement, other than the statement that the Selling Stockholders are the same entities as the underwriters, (iii) the first
and fourth sentences of the second paragraph and the third sentence of the third paragraph in the section entitled “Prospectus Supplement Summary—
The Underwriting, Debt-for-Equity Exchange and Third Party Tender Offer” in the Prospectus Supplement, (iv) the second sentence of the second
paragraph in the third risk factor in the Section entitled “Risk Factors” in the Basic Prospectus, (v) the fourth sentence of the section entitled
“Prospectus Supplement Summary—The Offering—Use of Proceeds” in the Prospectus Supplement, (vi) the first sentence of the section entitled
“Prospectus Supplement Summary—The Offering—Selling Stockholders” in the Prospectus Supplement, (vii) the second sentence of the second
paragraph and the information in the row beginning with “MetLife, Inc.” in the table in the section entitled “Selling Stockholders” in the Prospectus
Supplement, (viii) the first and third sentences of the first paragraph, the third sentence of the second paragraph and the last sentence of the third
paragraph of the section entitled “Underwriting (Conflicts of Interest)—The Debt-for-Equity Exchange” in the Prospectus Supplement, (ix) the
statement in the second sentence of the sixth paragraph of the section entitled “Underwriting (Conflicts of Interest)” in the Prospectus Supplement that
MetLife will bear the fees and expenses of the offering incurred prior to the debt-for-equity exchange and (x) footnote (1) below the table in the section
entitled “Selling Stockholder” in the Basic Prospectus (the “MetLife Information”).

(b) Pricing Disclosure Package. The Pricing Disclosure Package as of the Applicable Time did not, and as of the Closing Date will not, contain
any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading; provided that the Company makes no representation or warranty with respect to any statements or
omissions made in reliance upon and in conformity with information relating to (x) any Underwriter furnished to the Company in writing by such
Underwriter expressly for use in the Pricing Disclosure Package, it being understood and agreed that the only such information furnished by any
Underwriter consists of the information described as such in Section 8(c) hereof, (y) any Selling Stockholder furnished to the Company in writing by
such Selling Stockholder expressly for use in the Pricing Disclosure Package, it being understood and agreed that the only such information furnished
by any Selling Stockholder consists of the Selling Stockholders Information, and (z) MetLife furnished to the Company in writing by MetLife
expressly for use in the Pricing Disclosure Package, it being understood and agreed that the only such information furnished by MetLife consists of the
MetLife Information.

(c) Issuer Free Writing Prospectus. Other than the Registration Statement, the Preliminary Prospectus and the Prospectus, the Company
(including its agents and representatives, other than the Underwriters in their capacity as such) has not prepared, made, used, authorized, approved or
referred to and will not prepare, make, use, authorize, approve or refer to any “written communication” (as defined in Rule 405 under
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the Securities Act) that constitutes an offer to sell or solicitation of an offer to buy the Shares (each such communication by the Company or its agents
and representatives (other than a communication referred to in clause (i) below) an “Issuer Free Writing Prospectus”) other than (i) any document not
constituting a prospectus pursuant to Section 2(a)(10)(a) of the Securities Act or Rule 134 under the Securities Act or (ii) the documents, if any, listed
on Annex A hereto, the electronic road show dated June [12], 2018 and any other written communications approved in writing in advance by the
Underwriters. Each such Issuer Free Writing Prospectus complies in all material respects with the Securities Act, has been or will be (within the time
period specified in Rule 433 under the Securities Act) filed in accordance with the Securities Act (to the extent required thereby) and does not conflict
with the information contained in the Registration Statement or the Pricing Disclosure Package, and, when taken together with the Preliminary
Prospectus accompanying, or delivered prior to delivery of, such Issuer Free Writing Prospectus, did not, and as of the Closing Date will not, contain
any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading; provided that the Company makes no representation or warranty with respect to any statements or
omissions made in each such Issuer Free Writing Prospectus or Preliminary Prospectus in reliance upon and in conformity with information relating to
(x) any Underwriter furnished to the Company in writing by such Underwriter expressly for use in such Issuer Free Writing Prospectus or the
Preliminary Prospectus, it being understood and agreed that the only such information furnished by any Underwriter consists of the information
described as such in Section 8(c) hereof, (y) any Selling Stockholder furnished to the Company in writing by such Selling Stockholder expressly for use
in such Issuer Free Writing Prospectus or the Preliminary Prospectus, it being understood and agreed that the only such information furnished by any
Selling Stockholder consists of the Selling Stockholders Information and (z) MetLife furnished to the Company in writing by MetLife expressly for use
in such Issuer Free Writing Prospectus or the Preliminary Prospectus, it being understood and agreed that the only such information furnished by
MetLife consists of the MetLife Information.

(d) Registration Statement and Prospectus. The Registration Statement has been declared effective by the Commission. No order suspending the
effectiveness of the Registration Statement has been issued by the Commission, and no proceeding for that purpose or pursuant to Section 8A of the
Securities Act against the Company or related to the offering of the Shares has been initiated or threatened by the Commission; as of the applicable
effective date of the Registration Statement and any post-effective amendment thereto, the Registration Statement and any such post-effective
amendment complied and will comply in all material respects with the Securities Act, and did not and will not contain any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading; and as of the date
of the Prospectus and any amendment or supplement thereto and as of the Closing Date, the Prospectus will comply in all material respects with the
Securities Act and will
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not contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided that the Company makes no representation or warranty with respect to any
statements or omissions made in reliance upon and in conformity with information relating to (x) any Underwriter furnished to the Company in writing
by such Underwriter expressly for use in the Registration Statement and Prospectus and any amendment or supplement thereto, it being understood and
agreed that the only such information furnished by any Underwriter consists of the information described as such in Section 8(c) hereof, (y) any Selling
Stockholder furnished to the Company in writing by such Selling Stockholder expressly for use in the Registration Statement and Prospectus and any
amendment or supplement thereto, it being understood and agreed that the only such information furnished by any Selling Stockholder consists of the
Selling Stockholders Information and (z) MetLife furnished to the Company in writing by MetLife expressly for use in the Registration Statement and
Prospectus and any amendment or supplement thereto, it being understood and agreed that the only such information furnished by MetLife consists of
the MetLife Information.

(e) Incorporated Documents. The documents incorporated by reference in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, when they were filed with the Commission, conformed in all material respects to the requirements of the Securities Exchange Act of 1934,
as amended, and the rules and regulations of the Commission thereunder (collectively, the “Exchange Act”), and none of such documents contained any
untrue statement of a material fact or omitted to state a material fact necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading.

(f) Financial Statements. The financial statements (including the related notes thereto) of the Company and its consolidated subsidiaries
incorporated by reference in the Registration Statement, the Pricing Disclosure Package and the Prospectus comply in all material respects with the
applicable requirements of the Securities Act and the Exchange Act, as applicable, and present fairly the financial position of the Company and its
consolidated subsidiaries as of the dates indicated and the results of their operations and the changes in their cash flows for the periods specified; such
financial statements have been prepared in conformity with generally accepted accounting principles as applied in the United States (“GAAP”) applied
on a consistent basis throughout the periods covered thereby, and any supporting schedules incorporated by reference in the Registration Statement
present fairly the information required to be stated therein; the other financial information included or incorporated by reference in the Registration
Statement, the Pricing Disclosure Package and the Prospectus has been derived from the accounting records of the Company and its consolidated
subsidiaries and presents fairly the information shown thereby.
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(g) No Material Adverse Change. Since the date of the most recent financial statements of the Company incorporated by reference in the
Registration Statement, the Pricing Disclosure Package and the Prospectus, neither the Company nor any of its subsidiaries has sustained any loss or
interference material to the business of the Company and its subsidiaries considered as a whole, other than as described in or contemplated by the
Registration Statement, the Pricing Disclosure Package and the Prospectus, from fire, explosion, flood or other calamity, whether or not covered by
insurance, or from any labor dispute or court or governmental action, order or decree; and, other than intercompany arrangements and the impact
therefrom among the Company and its subsidiaries as described in the Registration Statement, the Pricing Disclosure Package and the Prospectus which
would not materially impact the Company and its subsidiaries considered as a whole, there has not been any (i) material addition, or development
involving a prospective material addition, to the liability of any Material Subsidiary (as defined below) for future policy benefits, policyholder account
balances and other claims, other than in the ordinary course of business, (ii) material decrease in the surplus of any subsidiary of the Company or
material change in the capital stock or other ownership interests of the Company or any of its Material Subsidiaries or any material increase in the long-
term debt of the Company or its subsidiaries, considered as a whole, or (iii) material adverse change, or development involving a prospective material
adverse change, in or affecting the business, financial position, reserves, surplus, equity or results of operations (in each case considered either on a
statutory accounting or GAAP basis, as applicable) of the Company and its subsidiaries considered as a whole. For purposes of this Agreement,
“Material Subsidiary” means the subsidiaries listed in Schedule 3 to this Agreement. The subsidiaries identified in Schedule 3 to this Agreement as
“significant subsidiaries” are the only “significant subsidiaries” of the Company (as defined in Rule 1-02 of Regulation S-X).

(h) Title to Real and Personal Property. The Company and its subsidiaries have good and marketable title in fee simple to, or have valid rights to
lease or otherwise use, all items of real and personal property that are material to the respective businesses of the Company and its subsidiaries, in each
case free and clear of all liens, encumbrances and defects that materially interfere with the use made and proposed to be made of such property by the
Company or any of its Material Subsidiaries, except, in each case, such as are described in the Registration Statement, the Pricing Disclosure Package
and the Prospectus or such as would not, individually or in the aggregate, have a material adverse effect on the business, management, financial
position, equity, reserves, surplus or results of operations of the Company and its consolidated subsidiaries considered as a whole (a “Material Adverse
Effect”), and any material real property and material buildings held under lease by the Company or any of its subsidiaries are held under valid,
subsisting and enforceable leases with such exceptions that do not materially interfere with the use made and currently proposed to be made of such
property and buildings by the Company or any of its Material Subsidiaries.
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(i) Organization and Good Standing. The Company and each of its Material Subsidiaries have been duly organized and are validly existing and in
good standing under the laws of their respective jurisdictions of organization, are duly qualified to do business and are in good standing in each
jurisdiction in which their respective ownership or lease of property or the conduct of their respective businesses requires such qualification, and have
all power and authority necessary to own or hold their respective properties and to conduct the businesses as described in the Registration Statement,
the Pricing Disclosure Package and the Prospectus and have been duly qualified for the transaction of business and are in good standing under the laws
of each other jurisdiction in which their ownership or lease of property or the conduct of their businesses require such qualification and good standing,
except to the extent that the failure to be so qualified and in good standing would not have a Material Adverse Effect. The Company does not own or
control, directly or indirectly, any corporation, association or other entity other than the subsidiaries listed in Exhibit 21.1 to the Company’s Annual
Report on Form 10-K for the year ended December 31, 2017.

(j) Capitalization. The Company has an authorized capitalization as set forth in the Registration Statement, the Pricing Disclosure Package and
the Prospectus under the heading “Description of Capital Stock–Authorized Capital Stock”; all the outstanding shares of capital stock of the Company
(including the Shares to be sold by the Selling Stockholders) have been duly and validly authorized and issued and are fully paid and non-assessable
and are not subject to any pre-emptive or similar rights; except as described in or expressly contemplated by the Registration Statement, the Pricing
Disclosure Package and the Prospectus, there are no outstanding rights (including, without limitation, pre-emptive rights), warrants or options to
acquire, or instruments convertible into or exchangeable for, any shares of capital stock or other equity interest in the Company or any of its
subsidiaries, or any contract, commitment, agreement, understanding or arrangement of any kind relating to the issuance of any capital stock of the
Company or any such subsidiary, any such convertible or exchangeable securities or any such rights, warrants or options; the capital stock of the
Company conforms in all material respects to the description thereof contained in the Registration Statement, the Pricing Disclosure Package and the
Prospectus; and all the outstanding shares of capital stock or other equity interests of each Material Subsidiary owned, directly or indirectly, by the
Company have been duly and validly authorized and issued, are fully paid and non-assessable (except, in the case of any foreign subsidiary, for
directors’ qualifying shares and except as otherwise described in the Pricing Disclosure Package and the Prospectus), and are owned directly or
indirectly by the Company, free and clear of any lien, charge, encumbrance, security interest, restriction on voting or transfer or any other claim of any
third party.

(k) Due Authorization. The Company has the corporate power and authority to execute and deliver this Agreement and to perform its obligations
hereunder; and all action required to be taken for the due and proper authorization, execution and delivery by it of this Agreement and the
consummation by it of the transactions contemplated hereby has been duly and validly taken.
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(l) Insurance Subsidiaries. Each subsidiary that is required to be organized or licensed as an insurance company in its jurisdiction of
incorporation (each, an “Insurance Subsidiary” and collectively, the “Insurance Subsidiaries”) is licensed as an insurance company in its respective
jurisdiction of incorporation and is duly licensed or authorized as an insurer in each other jurisdiction where it is required to be so licensed or
authorized to conduct its business, in each case with such exceptions as would not have, individually or in the aggregate, a Material Adverse Effect;
except as otherwise described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, each Insurance Subsidiary has all other
approvals, orders, consents, authorizations, licenses, certificates, permits, registrations and qualifications (collectively, the “Approvals”) of and from all
insurance regulatory authorities to conduct its business, with such exceptions as would not have, individually or in the aggregate, a Material Adverse
Effect; there is no pending or, to the knowledge of the Company, threatened action, suit, proceeding or investigation that could reasonably be expected
to lead to any revocation, termination or suspension of any such Approval, the revocation, termination or suspension of which would have, individually
or in the aggregate, a Material Adverse Effect; and, except as described in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, to the knowledge of the Company, no insurance regulatory agency or body has issued any order or decree impairing, restricting or
prohibiting the payment of dividends by any Insurance Subsidiary to its parent which would have, individually or in the aggregate, a Material Adverse
Effect.

(m) Approvals and Filings. The Company and each Material Subsidiary has all necessary Approvals of and from, and has made all filings,
registrations and declarations (collectively, the “Filings”) with, all insurance regulatory authorities, all Federal, state, local and other governmental
authorities, all self-regulatory organizations and all courts and other tribunals, which are necessary to own, lease, license and use its properties and
assets and to conduct its business in the manner described in the Registration Statement, the Pricing Disclosure Package and the Prospectus, except
where the failure to have such Approvals or to make such Filings would not have, individually or in the aggregate, a Material Adverse Effect; to the
knowledge of the Company, the Company and each Material Subsidiary is in compliance with all applicable laws, rules, regulations, orders, by-laws
and similar requirements, including in connection with registrations or memberships in self-regulatory organizations, and all such Approvals and
Filings are in full force and effect and neither the Company nor any Material Subsidiary has received any notice of any event, inquiry, investigation or
proceeding that would reasonably be expected to result in the suspension, revocation or limitation of any such Approval or otherwise impose any
limitation on the conduct of the business of the Company or any Material Subsidiary, except as described in the Registration Statement, the Pricing
Disclosure Package and the Prospectus or except for any such non-compliance, suspension, revocation or limitation which would not have, individually
or in the aggregate, a Material Adverse Effect.

 
-9-



(n) Compliance with Insurance Laws and Regulations. Each Insurance Subsidiary is in compliance with and conducts its businesses in
conformity with all applicable insurance laws and regulations of its respective jurisdiction of incorporation and the insurance laws and regulations of
other jurisdictions that are applicable to it, in each case with such exceptions as would not have, individually or in the aggregate, a Material Adverse
Effect.

(o) No Unlawful Payments. Neither the Company nor any of its subsidiaries, nor, to the knowledge of the Company, any director, officer,
employee, agent, affiliate or other person associated with or acting on behalf of the Company or any of its subsidiaries has (i) used any corporate funds
for any unlawful contribution, gift, entertainment or other unlawful expense relating to political activity; (ii) offered or made any direct or indirect
unlawful payment to any foreign or domestic government official or employee from corporate funds; (iii) violated or is in violation of any provision of
the Foreign Corrupt Practices Act of 1977, as amended, or any applicable law or regulation implementing the OECD Convention on Combating
Bribery of Foreign Public Officials in International Business Transactions or any other applicable anti-bribery or anti-corruption law; or (iv) offered or
made any bribe, rebate, payoff, influence payment, kickback or other unlawful payment. The Company and its subsidiaries have instituted and maintain
policies and procedures reasonably designed to promote and ensure compliance with such anti-bribery and anti-corruption laws.

(p) Compliance with Anti-Money Laundering Laws. The operations of the Company and its subsidiaries are and have been conducted at all times
in compliance in all material respects with applicable financial recordkeeping and reporting requirements of the Currency and Foreign Transactions
Reporting Act of 1970, as amended, the money laundering statutes of all jurisdictions where the Company or any of its subsidiaries conducts business,
the rules and regulations thereunder and any related or similar rules, regulations or guidelines issued, administered or enforced by any governmental
agency (collectively, the “Anti-Money Laundering Laws”), and no action, suit or proceeding by or before any court or governmental agency, authority
or body or any arbitrator involving the Company or any of its subsidiaries with respect to the Anti-Money Laundering Laws is pending or, to the
knowledge of the Company, threatened.

(q) No Conflicts with Sanctions Laws. Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any director,
officer, employee, agent or affiliate of the Company or any of its subsidiaries, is currently subject to any U.S. sanctions administered by the Office of
Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”, and such sanctions, “Sanctions”); nor is the Company or any of its
subsidiaries located, organized or resident in a country or territory that is the subject of
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Sanctions. The Company and its subsidiaries have not knowingly engaged in for the past five years, and are not knowingly engaged in, any dealings or
transactions with any individual or entity, or in any country or territory, that at the time of the dealing or transaction is or was the subject or target of
Sanctions.

(r) Broker-Dealer and Investment Advisor Subsidiaries. Each subsidiary which is engaged in the business of acting as a broker-dealer or an
investment advisor (respectively, a “Broker-Dealer Subsidiary” and an “Investment Advisor Subsidiary”) is duly licensed or registered as a broker-
dealer or investment advisor, as the case may be, in each jurisdiction where it is required to be so licensed or registered to conduct its business, in each
case, with such exceptions as would not have, individually or in the aggregate, a Material Adverse Effect; each Broker-Dealer Subsidiary and each
Investment Advisor Subsidiary has all other necessary Approvals of and from all applicable regulatory authorities, including any self-regulatory
organization, to conduct its businesses, in each case with such exceptions, as would not have, individually or in the aggregate, a Material Adverse
Effect; except as otherwise described in the Pricing Disclosure Package, none of the Broker-Dealer Subsidiaries or Investment Advisor Subsidiaries has
received any notification from any applicable regulatory authority to the effect that any additional Approvals from such regulatory authority are needed
to be obtained by such subsidiary in any case where it could be reasonably expected that (x) any of the Broker-Dealer Subsidiaries or Investment
Advisor Subsidiaries would in fact be required either to obtain any such additional Approvals or cease or otherwise limit engaging in a certain business
and (y) the failure to have such Approvals or limiting such business would have a Material Adverse Effect; and each Broker-Dealer Subsidiary and
each Investment Advisor Subsidiary is in compliance with the requirements of the broker-dealer and investment advisor laws and regulations of each
jurisdiction that are applicable to such subsidiary, and has filed all notices, reports, documents or other information required to be filed thereunder, in
each case with such exceptions as would not have, individually or in the aggregate, a Material Adverse Effect.

(s) No Conflict. The execution, delivery and performance by the Company of this Agreement and the consummation by the Company of the
transactions contemplated by this Agreement or the Pricing Disclosure Package and the Prospectus will not conflict with or result in a breach or
violation of any of the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan agreement, or other written
agreement or similar instrument to which the Company or any of its subsidiaries is a party or by which the Company or any of its subsidiaries is bound
or to which any of the property or assets of the Company or any of its subsidiaries is subject, or that affects the validity, performance or consummation
of the transactions contemplated by this Agreement or the Pricing Disclosure Package and the Prospectus, nor will such action result in any violation of
any statute or any order, rule or regulation of any court or insurance regulatory authority or other governmental agency or body having jurisdiction over
the Company or any of its subsidiaries or any of their properties, in each case other
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than such breaches, conflicts, violations, or defaults which individually or in the aggregate, would not have a Material Adverse Effect and would not
adversely affect the validity or performance of the Company’s obligations under this Agreement; nor will such action result in any violation of the
provisions of the certificate of incorporation or by-laws or other organizational documents of the Company or any of its subsidiaries; and no Approval
of or Filing with any such court or insurance regulatory authority or other governmental agency or body is required for the execution, delivery and
performance by the Company of this Agreement and the consummation of the transactions contemplated by this Agreement, except for the registration
of the Shares under the Securities Act and such Approvals or Filings as may be required by the Financial Industry Regulatory Authority, Inc. and under
applicable state securities laws in connection with the purchase and distribution of the Shares by the Underwriters.

(t) Legal Proceedings. Other than as set forth in the Pricing Disclosure Package, there are no legal or governmental or regulatory investigations,
actions, demands, claims, suits, arbitrations, inquiries or proceedings (“Actions”) pending to which the Company or any of its subsidiaries is a party or
to which any property of the Company or any of its subsidiaries is subject, challenging the transactions contemplated by this Agreement or which, if
determined adversely to the Company or any of its subsidiaries, could reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect or would materially and adversely affect the ability of the Company to perform its obligations under this Agreement; and, to the
knowledge of the Company, no such proceedings are threatened or contemplated by governmental authorities or threatened by others other than as set
forth in the Registration Statement, the Pricing Disclosure Package and the Prospectus.

(u) No Violation or Default. Neither the Company nor any of its Material Subsidiaries is in violation of any of its certificate of incorporation or
by-laws or similar organizational documents. Neither the Company nor any of its subsidiaries is (i) in default, and no event has occurred that, with
notice or lapse of time or both, would constitute such a default, in the performance or observance of any term, covenant or condition contained in any
indenture, mortgage, deed of trust, loan agreement, lease or other agreement or instrument to which it is a party or by which it is bound or to which any
of its properties or assets is subject or (ii) in violation of any law or statute or any judgment, order, rule or regulation of any court or arbitrator or
governmental or regulatory authority, which default or violation under clause (i) or (ii) above would have, individually or in the aggregate, a Material
Adverse Effect.

(v) Independent Accountants. Deloitte & Touche LLP, which has audited certain consolidated financial statements of the Company, is an
Independent Registered Public Accounting Firm as required by the Securities Act and the rules and regulations of the Commission thereunder.

 
-12-



(w) Investment Company Act. The Company is not an “investment company”, as such term is defined in the Investment Company Act of 1940, as
amended, and the rules and regulations thereunder.

(x) Disclosure Controls. The Company maintains an effective system of “disclosure controls and procedures” (as defined in Rule 13a-15(e) under
the Exchange Act) that is designed to ensure that information required to be disclosed by the Company in reports that it files or submits under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the Commission’s rules and forms, including
controls and procedures designed to ensure that such information is accumulated and communicated to the Company’s management, as appropriate, to
allow timely decisions regarding required disclosure. The Company has carried out evaluations of the effectiveness of its disclosure controls and
procedures as required by Rule 13a-15 of the Exchange Act.

(y) Accounting Controls. The Company maintains a system of “internal control over financial reporting” (as defined in Rule 13a-15(f) under the
Exchange Act) that is designed by, or under the supervision of, their respective principal executive and principal financial officers, or persons
performing similar functions, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with GAAP. The Company maintains internal accounting controls sufficient to provide reasonable assurance that
(i) transactions are executed in accordance with management’s general or specific authorization; (ii) transactions are recorded as necessary to permit
preparation of financial statements in conformity with GAAP and to maintain asset accountability; (iii) access to assets is permitted only in accordance
with management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable
intervals and appropriate action is taken with respect to any differences.

(z) Taxes. (i) All tax returns required to be filed by the Company or any of its subsidiaries have been timely filed, (ii) (A) all taxes (whether
imposed directly or through withholding) including any interest, fine, sales and use taxes, all taxes which the Company and any of its subsidiaries is
obligated to withhold from amounts owing to employees, creditors and third parties with respect to the period covered by such tax returns, additions to
tax, or penalties applicable thereto due or claimed to be due from such entities have been timely paid, and (B) no deficiency assessment with respect to
a proposed adjustment of the Company or its subsidiaries’ federal, state, local or foreign taxes is pending or, to the best of the Company’s knowledge,
threatened, in each case of (A) and (B), other than such taxes or adjustments that are being contested in good faith or for which adequate reserves have
been provided, and (iii) to the Company’s knowledge, there is no tax lien, whether imposed by any federal, state, foreign or other taxing authority,
outstanding against the assets, properties or business of the Company or its subsidiaries.
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(aa) IT Systems. The Company and its subsidiaries have taken commercially reasonable measures to maintain protections against unauthorized
access to, or disruption or failure of, their information technology systems. To the Company’s knowledge, during the past twelve months, neither the
Company nor any of its subsidiaries have been subject to any material unauthorized access to their data contained on their information technology
systems.

(bb) No Undisclosed Relationships. No relationship, direct or indirect, exists between or among the Company or any of its subsidiaries, on the
one hand, and the directors, officers, stockholders, customers, suppliers or other affiliates of the Company or any of its subsidiaries, on the other, that is
required by the Securities Act to be described in each of the Registration Statement and the Prospectus and that is not so described in such documents
and in the Pricing Disclosure Package.

(cc) No Broker’s Fees. Neither the Company nor any of its subsidiaries is a party to any contract, agreement or understanding with any person
(other than this Agreement) that would give rise to a valid claim against any of them or any Underwriter for a brokerage commission, finder’s fee or
like payment in connection with the offering and sale of the Shares.

(dd) No Stabilization. Neither the Company nor any of its subsidiaries has taken, directly or indirectly, any action designed to or that could
reasonably be expected to cause or result in any stabilization or manipulation of the price of the Shares.

(ee) Forward-Looking Statements. No forward-looking statement (within the meaning of Section 27A of the Securities Act and Section 21E of
the Exchange Act) included or incorporated by reference in any of the Registration Statement, the Pricing Disclosure Package or the Prospectus has
been made or reaffirmed without a reasonable basis or has been disclosed other than in good faith.

(ff) Intellectual Property. The Company and its subsidiaries own or have the right to use all patents, patent applications, trademarks, service
marks, trade names, trademark registrations, service mark registrations, domain names and other source indicators, copyrights and copyrightable works,
know-how, trade secrets, systems, procedures, proprietary or confidential information and all other worldwide intellectual property, industrial property
and proprietary rights (collectively, “Intellectual Property”) used in the conduct of their business, except for any failure to own or have the right to use
Intellectual Property as would not have, individually or in the aggregate, a Material Adverse Effect.
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(gg) eXtensible Business Reporting Language. The interactive data in eXtensible Business Reporting Language incorporated by reference in the
Registration Statement fairly presents the information called for in all material respects and has been prepared in accordance with the Commission’s
rules and guidelines applicable thereto.

(hh) No Registration Rights. Other than as described in the Pricing Disclosure Package, no person has the right to require the Company or any of
its subsidiaries to register any securities for sale under the Securities Act by reason of the filing of the Registration Statement with the Commission or,
to the knowledge of the Company, the sale of the Shares to be sold by the Selling Stockholders hereunder.

(ii) Status under the Securities Act. At the time of filing the Registration Statement and any post-effective amendment thereto, at the earliest time
thereafter that the Company or any offering participant made a bona fide offer (within the meaning of Rule 164(h)(2) under the Securities Act) of the
Shares and at the date hereof, the Company was not and is not an “ineligible issuer,” as defined in Rule 405 under the Securities Act.

4. Representations and Warranties of the Selling Stockholders. Each of the Selling Stockholders, severally and not jointly, represents and warrants to
each Underwriter and the Company that:

(a) Approvals and Filings; Due Authorization. All consents, approvals, authorizations and orders necessary for the execution and delivery by
such Selling Stockholder of this Agreement, and for the sale and delivery of the Shares to be sold by such Selling Stockholder hereunder, have been
obtained, except for consents, approvals, authorizations and orders that have been or will be obtained or made on or prior to the Closing Date; and this
Agreement has been duly authorized, executed and delivered by such Selling Stockholder.

(b) No Violation, Default or Conflicts. The execution, delivery and performance by such Selling Stockholder of this Agreement and the
consummation by such Selling Stockholder of the transactions contemplated hereunder will not (i) conflict with or result in a breach or violation of any
of the terms or provisions of, or constitute a default under, any indenture, mortgage, loan agreement or other agreement or instrument to which such
Selling Stockholder is a party or by which such Selling Stockholder is bound, (ii) result in any violation of the provisions of the certificate of formation
or limited liability company operating agreement of such Selling Stockholder or (iii) result in the violation of any law or statute or any administrative
regulation or administrative or court decree, except, in the case of clauses (i) and (iii) above, for any such conflict, breach, violation, default, charge or
encumbrance that would not, individually or in the aggregate, have a material adverse effect on the ability of such Selling Stockholder to perform, or
prevent or materially interfere with the performance of such Selling Stockholder of, its obligations under this Agreement (a “Selling Stockholder
Material Adverse Effect”).
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(c) Security Entitlement. Such Selling Stockholder will have, immediately prior to the time of the sale of the Shares on the Closing Date, valid
title, or a “security entitlement” within the meaning of Section 8-501 of the New York Uniform Commercial Code (the “UCC”), to the Shares to be sold
by such Selling Stockholder at the Closing Date, free and clear of all liens, encumbrances, equities or adverse claims. Upon payment for the Shares to
be sold by such Selling Stockholder pursuant to this Agreement, delivery of such Shares, as directed by the Underwriters, to Cede & Co. (“Cede”) or
such other nominee as may be designated by The Depository Trust Company (“DTC”), registration of such Shares in the name of Cede or such other
nominee and the crediting of such Shares on the books of DTC to securities accounts of the Underwriters (assuming that neither DTC nor any such
Underwriter has notice of any adverse claim (within the meaning of Section 8-105 of the UCC) to such Shares), (A) DTC shall be a “protected
purchaser” of such Shares within the meaning of Section 8-303 of the UCC, (B) under Section 8-501 of the UCC, the Underwriters will acquire a
security entitlement in respect of such Shares and (C) no action based on any “adverse claim”, within the meaning of Section 8-102 of the UCC, to such
Shares may be asserted against the Underwriters with respect to such security entitlement; for purposes of this representation, the Selling Stockholders
may assume that when such payment, delivery and crediting occur, (x) such Shares will have been registered in the name of Cede or another nominee
designated by DTC, in each case on the Company’s share registry in accordance with its certificate of incorporation, bylaws and applicable law,
(y) DTC will be registered as a “clearing corporation” within the meaning of Section 8-102 of the UCC and (z) appropriate entries to the accounts of
the several Underwriters on the records of DTC will have been made pursuant to the UCC.

(d) No Stabilization. Such Selling Stockholder has not taken, directly or indirectly, any action designed to or that could reasonably be expected to
cause or result in any stabilization or manipulation of the price of the Shares (it being understood that such Selling Stockholder makes no statement as
to the actions taken by or on behalf of the Underwriters in connection with the offering of the Shares contemplated hereby).

(e) Pricing Disclosure Package. Such Selling Stockholder’s Selling Stockholder Information included in the Pricing Disclosure Package at the
Applicable Time did not, and as of the Closing Date will not, contain any untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading.
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(f) Issuer Free Writing Prospectus. Other than the Registration Statement, the Preliminary Prospectus and the Prospectus, such Selling
Stockholder (including its agents and representatives, other than the Underwriters in their capacity as such) has not prepared, used, authorized,
approved or referred to and will not prepare, use, authorize, approve or refer to any Issuer Free Writing Prospectus, other than (i) any document not
constituting a prospectus pursuant to Section 2(a)(10)(a) of the Securities Act or Rule 134 under the Securities Act or (ii) the documents, if any, listed
on Annex A hereto, the electronic road show dated June [12], 2018 and any other written communications approved in writing in advance by the
Company and the Underwriters.

(g) Registration Statement and Prospectus. As of the applicable effective date of the Registration Statement and any post-effective amendment
thereto, such Selling Stockholder’s Selling Stockholder Information included in the Registration Statement and any such post-effective amendment
complied and will comply in all material respects with the Securities Act, and did not and will not contain any untrue statement of a material fact or
omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading; and as of the date of the Prospectus
and any amendment or supplement thereto and as of the Closing Date, such Selling Stockholder’s Selling Stockholder Information included in the
Prospectus will not contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in
the light of the circumstances under which they were made, not misleading.

(h) Organization and Good Standing. Such Selling Stockholder has been duly organized and is validly existing and in good standing under the
laws of its respective jurisdiction of organization, is duly qualified to do business and is in good standing in each jurisdiction in which its respective
ownership or lease of property or the conduct of its respective business requires such qualification, and has all power and authority necessary to own or
hold its respective properties and to conduct the business in which it is engaged, except in each case where the failure to be so qualified or in good
standing or have such power or authority would not, individually or in the aggregate, have a Selling Stockholder Material Adverse Effect.

5. Further Agreements of the Company. The Company covenants and agrees with each Underwriter and each Selling Stockholder that:

(a) Required Filings. The Company will file the final Prospectus with the Commission within the time periods specified by Rule 424(b) and
Rule 430A under the Securities Act and will file any Issuer Free Writing Prospectus to the extent required by Rule 433 under the Securities Act; and the
Company will furnish copies of the Prospectus and each Issuer Free Writing Prospectus (to the extent not previously delivered), if any, to the
Underwriters in New York City prior to 10:00 A.M., New York City time, not later than the second business day succeeding the date of this Agreement
in such quantities as the Underwriters may reasonably request.
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(b) Delivery of Copies. The Company will deliver, without charge, to each Underwriter (A) a conformed copy of the Registration Statement as
originally filed and each amendment thereto (without exhibits) and (B) during the Prospectus Delivery Period (as defined below), as many copies of the
Prospectus (including all amendments and supplements thereto and each Issuer Free Writing Prospectus) as the Underwriters may reasonably request.
As used herein, the term “Prospectus Delivery Period” means such period of time after the first date of the public offering of the Shares as in the
opinion of counsel for the Underwriters a prospectus relating to the Shares is required by law to be delivered (or required to be delivered but for
Rule 172 under the Securities Act) in connection with sales of the Shares by any Underwriter or dealer.

(c) Amendments or Supplements, Issuer Free Writing Prospectuses. Before using, referring to or filing any Issuer Free Writing Prospectus, and
before filing any amendment or supplement to the Registration Statement, the Pricing Disclosure Package or the Prospectus, the Company will furnish
to the Underwriters and counsel for the Underwriters a copy of the proposed Issuer Free Writing Prospectus, amendment or supplement for review and
will not use, refer to or file any such Issuer Free Writing Prospectus or file any such proposed amendment or supplement to which the Underwriters
reasonably object.

(d) Notice to the Underwriters. The Company will advise the Underwriters promptly (i) when the Registration Statement has become effective;
(ii) when any amendment to the Registration Statement has been filed or becomes effective; (iii) when any supplement to the Pricing Disclosure
Package, the Prospectus, any Issuer Free Writing Prospectus or any amendment to the Prospectus has been filed or distributed; (iv) of any request by
the Commission for any amendment to the Registration Statement or any amendment or supplement to the Prospectus or the receipt of any comments
from the Commission relating to the Registration Statement or any other request by the Commission for any additional information; (v) of the issuance
by the Commission of any order suspending the effectiveness of the Registration Statement or preventing or suspending the use of the Pricing
Disclosure Package or the Prospectus or the initiation or threatening of any proceeding for that purpose or pursuant to Section 8A of the Securities Act;
(vi) of the occurrence of any event or development within the Prospectus Delivery Period as a result of which the Prospectus, the Pricing Disclosure
Package or any Issuer Free Writing Prospectus as then amended or supplemented would include any untrue statement of a material fact or omit to state
a material fact necessary in order to make the statements therein, in the light of the circumstances existing when the Prospectus, the Pricing Disclosure
Package or any such Issuer Free Writing Prospectus is delivered to a purchaser, not misleading; and (vii) of the receipt by the Company of any notice
with respect to any suspension of the qualification of the Shares for offer and sale in any jurisdiction or the initiation or threatening of any proceeding
for such purpose; and the Company will use its reasonable best efforts to prevent the issuance of any such order suspending the effectiveness of the
Registration Statement, preventing or suspending the use of any Preliminary Prospectus, any of the Pricing Disclosure Package or the Prospectus or
suspending any such qualification of the Shares and, if any such order is issued, will obtain as soon as reasonably possible the withdrawal thereof.
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(e) Ongoing Compliance. (1) If during the Prospectus Delivery Period (i) any event or development shall occur or condition shall exist as a result
of which the Prospectus as then amended or supplemented would include any untrue statement of a material fact or omit to state any material fact
necessary in order to make the statements therein, in the light of the circumstances existing when the Prospectus is delivered to a purchaser, not
misleading or (ii) it is necessary to amend or supplement the Prospectus to comply with law, the Company will promptly notify the Underwriters
thereof and promptly prepare and, subject to paragraph (c) above, file with the Commission and furnish to the Underwriters and to such dealers as the
Underwriters may designate such amendments or supplements to the Prospectus as may be necessary so that the statements in the Prospectus as so
amended or supplemented will not, in the light of the circumstances existing when the Prospectus is delivered to a purchaser, be misleading or so that
the Prospectus will comply with law and (2) if at any time prior to the Closing Date (i) any event or development shall occur or condition shall exist as
a result of which the Pricing Disclosure Package as then amended or supplemented would include any untrue statement of a material fact or omit to
state any material fact necessary in order to make the statements therein, in the light of the circumstances existing when the Pricing Disclosure Package
is delivered to a purchaser, not misleading or (ii) it is necessary to amend or supplement the Pricing Disclosure Package to comply with law, the
Company will promptly notify the Underwriters thereof and promptly prepare and, subject to paragraph (c) above, file with the Commission (to the
extent required) and furnish to the Underwriters and to such dealers as the Underwriters may designate, such amendments or supplements to the Pricing
Disclosure Package as may be necessary so that the statements in the Pricing Disclosure Package as so amended or supplemented will not, in the light
of the circumstances existing when the Pricing Disclosure Package is delivered to a purchaser, be misleading or so that the Pricing Disclosure Package
will comply with law.

(f) Blue Sky Compliance. The Company will qualify the Shares for offer and sale under the securities or Blue Sky laws of such jurisdictions as the
Underwriters shall reasonably request and will continue such qualifications in effect so long as required for distribution of the Shares; provided that the
Company shall not be required to (i) qualify as a foreign corporation or other entity or as a dealer in securities in any such jurisdiction where it would
not otherwise be required to so qualify, (ii) file any general consent to service of process in any such jurisdiction or (iii) subject itself to taxation in any
such jurisdiction if it is not otherwise so subject.
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(g) Earning Statement. The Company will make generally available to its security holders and the Underwriters as soon as practicable an earning
statement that satisfies the provisions of Section 11(a) of the Securities Act and Rule 158 of the Commission promulgated thereunder covering a period
of at least twelve months beginning with the first fiscal quarter of the Company occurring after the “effective date” (as defined in Rule 158) of the
Registration Statement; provided the Company will be deemed to have complied with this covenant to the extent that such earnings statement is filed in
accordance with the rules and regulations of the Commission and on the Commission’s Electronic Data Gathering, Analysis, and Retrieval system.

(h) Clear Market. For a period of 60 days after the date of the Prospectus (the “Restricted Period”), the Company will not, directly or indirectly,
(i) offer, pledge, issue, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or
warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, or file with, or submit to, the Commission a registration statement under
the Securities Act relating to, any shares of Stock or any securities convertible into or exercisable or exchangeable for Stock or any other equity or
equity-linked securities of the Company (the “Subject Securities”), or publicly disclose the intention to make any offer, sale, pledge, issuance,
disposition, submission or filing, or (ii) enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences of
ownership of the Subject Securities, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of any Subject
Security, in cash or otherwise, without the prior written consent of the Underwriters. The restrictions contained in the preceding sentence shall not
apply to (A) the Shares to be sold hereunder, (B) the issuance by the Company of any Subject Securities upon the exercise of any option outstanding on
the date hereof under the Company’s existing equity incentive plans, or the vesting of any previously issued restricted stock, restricted stock units or
performance stock units outstanding on the date hereof under the Company’s existing equity incentive plans, (C) grants made under any equity
compensation plan described in the Pricing Disclosure Package and existing on the date hereof (including, for the avoidance of doubt, offers and
issuances of Subject Securities pursuant to and in accordance with the terms of the Company’s Employee Stock Purchase Plan), (D) the entry by the
Company into an agreement providing for the direct or indirect acquisition of 100% of the Common Stock by a single person or “group” (within the
meaning of Section 13(d)(3) of the Exchange Act), provided such transaction is approved by the Board of Directors of the Company, and provided
further that, if such transaction is not consummated, the underlying shares of Common Stock shall continue to be subject to the restrictions contained in
the preceding sentence, (E) any issuance or transfer of Subject Securities as consideration for a merger, acquisition, asset transfer or similar transaction,
provided that the aggregate amount represented by all securities that the Company issues or transfers or agrees to issue or transfer pursuant to this
clause (E) during the Restricted Period shall not exceed five percent (5%) of the total number of shares of the Company’s Common Stock issued and
outstanding on the date hereof, and provided further, that the Company shall cause the recipient of such securities to execute and deliver to you, on or
prior to the issuance of such securities, a “lock-up” agreement, substantially in the form of Exhibit A hereto, (F) the filing of a “universal shelf”
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registration statement on Form S-3, provided that no Subject Securities may be offered, sold, transferred or otherwise disposed of pursuant to such
registration statement during the Restricted Period and (H) the sale of shares of Brighthouse common stock by insurance company separate accounts
managed by Brighthouse Life Insurance Company or any of Brighthouse’s other affiliates in accordance with a passive indexing strategy.

(i) No Stabilization. The Company will not take, directly or indirectly, any action designed to or that could reasonably be expected to cause or
result in any stabilization or manipulation of the price of the Stock (it being understood that the Company makes no statement as to the actions taken by
or on behalf of the Underwriters or the Selling Stockholders in connection with the offering of the Shares contemplated hereby).

(j) Exchange Listing. The Company will use its reasonable best efforts to maintain the listing of the Common Stock on The Nasdaq Stock Market
LLC (the “NASDAQ”).

(k) Reports. So long as the Shares are outstanding, the Company will furnish to the Underwriters, as soon as they are available, copies of all
reports or other communications (financial or other) furnished to holders of the Shares, and copies of any reports and financial statements furnished to
or filed with the Commission or any national securities exchange or automatic quotation system; provided the Company will be deemed to have
furnished such reports and financial statements to the Underwriters to the extent they are filed on the Commission’s Electronic Data Gathering,
Analysis, and Retrieval system.

6. Certain Agreements of the Underwriters. Each Underwriter hereby severally represents and agrees that it has not used, authorized use of, referred to
or participated in the planning for use of, and will not use, authorize use of, refer to, or participate in the planning for use of, any “free writing prospectus”, as
defined in Rule 405 under the Securities Act (which term includes use of any written information furnished to the Commission by the Company and not
incorporated by reference into the Registration Statement and any press release issued by the Company) other than (i) a free writing prospectus that contains
no “issuer information” (as defined in Rule 433(h)(2) under the Securities Act) that was not included (including through incorporation by reference) in the
Preliminary Prospectus or a previously filed Issuer Free Writing Prospectus, (ii) any Issuer Free Writing Prospectus listed on Annex A or prepared pursuant to
Section 3(c) above (including the electronic road show referred to therein), or (iii) any free writing prospectus prepared by such Underwriter and approved by
the Company in advance in writing.

7. Conditions of Underwriters’ Obligations. The obligation of each Underwriter to purchase the Shares on the Closing Date as provided herein is
subject to the performance by the Company and each of the Selling Stockholders of their respective covenants and other obligations hereunder and to the
following additional conditions:
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(a) Registration Compliance; No Stop Order. No order suspending the effectiveness of the Registration Statement shall be in effect, and no
proceeding for such purpose pursuant to Section 8A under the Securities Act shall be pending before or, to the knowledge of the Company, threatened
by the Commission; the Prospectus and each Issuer Free Writing Prospectus shall have been timely filed with the Commission under the Securities Act
(in the case of an Issuer Free Writing Prospectus, to the extent required by Rule 433 under the Securities Act) and in accordance with Section 5(a)
hereof; and all requests by the Commission for additional information shall have been complied with to the reasonable satisfaction of the Underwriters.

(b) Representations and Warranties. The respective representations and warranties of the Company and the Selling Stockholders contained herein
shall be true and correct on the date hereof and on and as of the Closing Date; and the statements of the Company and its officers made in any
certificates delivered pursuant to this Agreement shall be true and correct on and as of the Closing Date.

(c) No Downgrade. Subsequent to the earlier of (A) the Applicable Time and (B) the execution and delivery of this Agreement, (i) no
downgrading shall have occurred in the rating accorded any debt securities or preferred stock issued or guaranteed by the Company or any of its
subsidiaries by any “nationally recognized statistical rating organization,” as such term is defined under Section 3(a)(62) under the Exchange Act and
(ii) no such organization shall have publicly announced that it has under surveillance or review, or has changed its outlook with respect to, its rating of
any such debt securities or preferred stock issued or guaranteed by the Company or any of its subsidiaries (other than an announcement with positive
implications of a possible upgrading).

(d) No Material Adverse Change. No event or condition of a type described in Section 3(g) hereof shall have occurred or shall exist, which event
or condition is not described in the Pricing Disclosure Package (excluding any amendment or supplement thereto) and the Prospectus (excluding any
amendment or supplement thereto) and the effect of which in the judgment of the Underwriters makes it impracticable or inadvisable to proceed with
the offering, sale or delivery of the Shares on the Closing Date on the terms and in the manner contemplated by this Agreement, the Pricing Disclosure
Package and the Prospectus.

(e) Officer’s Certificate. The Underwriters shall have received on and as of the Closing Date a certificate of the chief financial officer or chief
accounting officer of the Company (i) confirming that the representations and warranties of the Company set forth in Section 3 of this Agreement are
true and correct and that the Company has complied with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder at
or prior to the Closing Date and (ii) to the effect set forth in paragraphs (a), (c) and (d) above.
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(f) Comfort Letters. On the date of this Agreement and on the Closing Date, (i) Deloitte & Touche LLP shall have furnished to the Underwriters,
at the request of the Company, letters, dated the respective dates of delivery thereof and addressed to the Underwriters, in form and substance
reasonably satisfactory to the Underwriters, containing statements and information of the type customarily included in accountants’ “comfort letters” to
underwriters with respect to the financial statements and certain financial information contained or incorporated by reference in each of the Registration
Statement, the Pricing Disclosure Package and the Prospectus; provided that the letter delivered on the Closing Date shall use a “cut-off” date no more
than two business days prior to such Closing Date and (ii) the Underwriters shall have received a certificate of chief financial officer of the Company in
form and substance satisfactory to the Underwriters, stating, as of such date, the conclusions and findings of such individual, in his capacity as chief
financial officer of the Company, with respect to the financial information and such other matters as reasonably requested by the Underwriters.

(g) Opinion and Disclosure Letter of Counsel for the Company. Debevoise & Plimpton LLP, counsel for the Company, shall have furnished to the
Underwriters, at the request of the Company, their written opinion and disclosure letter, dated the Closing Date and addressed to the Underwriters, in
form and substance reasonably satisfactory to the Underwriters, to the effect set forth in Annex B-1 hereto.

(h) In-House Opinion. Bruce Schindler, Esq., Head of General Corporate Law and Associate General Counsel of the Company, shall have
furnished to the Underwriters his written opinion, dated the Closing Date and addressed to the Underwriters, in form and substance reasonably
satisfactory to the Underwriters, to the effect set forth in Annex B-2 hereto.

(i) Opinion and Disclosure Letter of Counsel for the Underwriters. The Underwriters shall have received on and as of the Closing Date an
opinion and disclosure letter, addressed to the Underwriters, of Sullivan & Cromwell LLP, counsel for the Underwriters, with respect to such matters as
the Underwriters may reasonably request, and such counsel shall have received such documents and information as they may reasonably request to
enable them to pass upon such matters.

(j) No Legal Impediment to Sale. No action shall have been taken and no statute, rule, regulation or order shall have been enacted, adopted or
issued by any federal, state or foreign governmental or regulatory authority that would, as of the Closing Date, prevent the sale of the Shares; and no
injunction or order of any federal, state or foreign court shall have been issued that would, as of the Closing Date, prevent the sale of the Shares.
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(k) Good Standing. The Underwriters shall have received on and as of the Closing Date satisfactory evidence of the good standing of the
Company and the Material Subsidiaries in their respective jurisdictions of organization, in each case in writing or any standard form of
telecommunication from the appropriate governmental authorities of such jurisdictions.

(l) Exchange Listing. The Shares to be delivered on the Closing Date shall have been duly listed for quotation on the NASDAQ.

(m) Lock-up Agreements. The “lock-up” agreements, each substantially in the form of Exhibit A hereto, between the Underwriters and the
executive officers and directors of the Company named on Schedule 4 relating to sales and certain other dispositions of shares of Stock or certain other
securities, delivered to the Underwriters on or before the date hereof, shall be in full force and effect on the Closing Date.

(n) Exchange of Shares. On or prior to the Closing Date, the Exchange shall have occurred in accordance with the terms of the Exchange
Agreement and without giving effect to any material amendment not consented to by the Underwriters. Immediately prior to the Closing Date, MetLife
shall have furnished to the Selling Stockholders the certificate contemplated by Section 5(c) of the Exchange Agreement.

(o) Market Conditions. On or prior to the Closing Date, none of the following shall have occurred: (i) trading generally shall have been
suspended or materially limited on or by any of the New York Stock Exchange or the NASDAQ; (ii) trading of any securities issued or guaranteed by
the Company shall have been suspended on any exchange or in any over-the-counter market; (iii) a general moratorium on commercial banking
activities shall have been declared by federal or New York State authorities; or (iv) there shall have occurred any outbreak or escalation of hostilities or
any change in financial markets or any calamity or crisis, either within or outside the United States, that, in the judgment of the Underwriters, is
material and adverse and makes it impracticable or inadvisable to proceed with the offering, sale or delivery of the Shares on the Closing Date on the
terms and in the manner contemplated by this Agreement, the Pricing Disclosure Package and the Prospectus.

(p) Additional Documents. On or prior to the Closing Date, the Company and the Selling Stockholders shall have furnished to the Underwriters
such further certificates and documents as the Underwriters may reasonably request.
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8. Indemnification and Contribution.

(a) Indemnification of the Underwriters by the Company. The Company agrees to indemnify and hold harmless each Underwriter, its partners, affiliates
participating in the distribution, directors and officers and each person, if any, who controls such Underwriter within the meaning of either Section 15 of the
Securities Act or Section 20 of the Exchange Act, from and against any and all losses, claims, damages or liabilities (or actions in respect thereof), joint or
several, to which such Underwriter may become subject, under the Securities Act or otherwise, insofar as such losses, claims, damages or liabilities arise out
of or are based upon an untrue statement or alleged untrue statement of a material fact contained in (i) the Registration Statement, or arise out of or are based
upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein, not misleading
or (ii) the Prospectus (or any amendment or supplement thereto, when considered together with the document to which such amendment or supplement
relates), the Preliminary Prospectus, any Issuer Free Writing Prospectus, any “issuer information” filed or required to be filed pursuant to Rule 433(d) under
the Securities Act, any road show as defined in Rule 433(h) or the Pricing Disclosure Package, or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which
they were made, not misleading, and will reimburse each Underwriter for any legal or other expenses reasonably incurred by such Underwriter in connection
with investigating or defending any such action or claim as such expenses are incurred; provided, however, that the Company shall not be liable in any such
case to the extent that any such loss, claim, damage or liability (or action in respect thereof) arises out of or is based upon an untrue statement or alleged
untrue statement or omission or alleged omission made in the Registration Statement, the Prospectus, the Preliminary Prospectus, any Issuer Free Writing
Prospectus or the Pricing Disclosure Package, or any such amendment or supplement(s) in reliance upon and in conformity with information relating to
(x) any Underwriter furnished to the Company in writing by such Underwriter expressly for use therein, it being understood and agreed that the only such
information furnished by any Underwriter consists of the information described as such in paragraph (c) below, (y) any Selling Stockholder Information, or
(z) the MetLife Information.

(b) Indemnification of the Underwriters and the Company by the Selling Stockholders. Each of the Selling Stockholders, severally in proportion to the
number of Shares to be sold by such Selling Stockholder hereunder, agrees to indemnify and hold harmless each Underwriter, its partners, directors and
officers, the Company, its directors and officers and each person, if any, who controls such Underwriter or the Company within the meaning of Section 15 of
the Securities Act or Section 20 of the Exchange Act, against any and all losses, claims, damages or liabilities (or actions in respect thereof) to which such
Underwriters or the Company may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect
thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, the
Prospectus (or any amendment or supplement thereto, when considered together with the document to which such amendment or supplement relates), the
Preliminary Prospectus, any Issuer Free Writing Prospectus or the Pricing Disclosure Package, or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each case to the extent, but
only to the extent, that such untrue statement or alleged untrue statement or omission or alleged
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omission was made in the Registration Statement, the Prospectus, the Preliminary Prospectus, any Issuer Free Writing Prospectus or the Pricing Disclosure
Package, or any such amendment or supplement(s) in reliance upon and in conformity with information relating to such Selling Stockholder furnished to the
Company in writing by such Selling Stockholder expressly for use therein, it being understood and agreed that the only such information furnished by any
Selling Stockholder consists of the following information: (i) the identity of such Selling Stockholder set forth in the Prospectus Supplement, (ii) the
statement in the Prospectus Supplement that such Selling Stockholder is the same entity as one of the Underwriters, (iii) the first paragraph, the second
sentence of the second paragraph and the first and second sentences of the third paragraph in the section entitled “Prospectus Supplement Summary—The
Underwriting, Debt-for-Equity Exchange and Third Party Tender Offer” in the Prospectus Supplement, (iv) the third sentence of the section entitled
“Prospectus Supplement Summary—The Offering—Use of Proceeds” in the Prospectus Supplement, (v) the third sentence of the first paragraph in the
section entitled “Use of Proceeds” in the Prospectus Supplement, (vi) the fifth sentence of the second paragraph in the section entitled “Selling Stockholders”
in the Prospectus Supplement, (vii) the second sentence of the first paragraph and the first, second, third, fourth and fifth sentences of the second paragraph in
the section entitled “Underwriting (Conflicts of Interest)—The Debt-for-Equity Exchange” in the Prospectus Supplement and (viii) the statement in the
second sentence of the sixth paragraph of the section entitled “Underwriting (Conflicts of Interest)” in the Prospectus Supplement that the Selling
Stockholders will bear the fees and expenses of the offering incurred after the debt-for-equity exchange (as it relates to each Selling Stockholder, such Selling
Stockholder’s “Selling Stockholder Information” and, together with the Selling Stockholder Information of the other Selling Stockholders, the “Selling
Stockholders Information”).

(c) Indemnification of the Company and the Selling Stockholders by the Underwriters. Each Underwriter agrees, severally and not jointly, to indemnify
and hold harmless the Company, its directors and officers and each person, if any, who controls the Company within the meaning of Section 15 of the
Securities Act or Section 20 of the Exchange Act and each of the Selling Stockholders against any and all losses, claims, damages or liabilities (or actions in
respect thereof) to which the Company and such Selling Stockholder may become subject, under the Act or otherwise, insofar as such losses, claims, damages
or liabilities (or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the
Registration Statement, the Prospectus (or any amendment or supplement thereto, when considered together with the document to which such amendment or
supplement relates), the Preliminary Prospectus, any Issuer Free Writing Prospectus or the Pricing Disclosure Package, or arise out of or are based upon the
omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each
case to the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in the Registration
Statement, the Prospectus, the Preliminary Prospectus, any Issuer Free Writing Prospectus or the Pricing Disclosure Package, or any such amendment or
supplement(s) in reliance upon and in conformity with information relating to such Underwriter furnished to the
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Company in writing by such Underwriter expressly for use therein, it being understood and agreed upon that the only such information furnished by any
Underwriter consists of the following information furnished on behalf of each Underwriter: the thirteenth, fourteenth and fifteenth paragraphs in the section
entitled “Underwriting (Conflicts of Interest)” in the Prospectus Supplement.

(d) Notice and Procedures. Promptly after receipt by an indemnified party under paragraph (a), (b) or (c) above (the “Indemnified Person”) of notice of
the commencement of any action, such Indemnified Person shall, if a claim in respect thereof is to be made against the indemnifying party under such
paragraph (the “Indemnifying Person”), notify the Indemnifying Person in writing of the commencement thereof; the omission so to notify the Indemnifying
Person shall relieve it from any liability which it may have to any Indemnified Person under such paragraph, to the extent the Indemnifying Person is actually
materially prejudiced by such omission and shall not relieve it from any liability which it may have to any Indemnified Person otherwise than under such
paragraph. In case any such action shall be brought against any Indemnified Person and it shall notify the Indemnifying Person of the commencement thereof,
the Indemnifying Person shall be entitled to participate therein and, to the extent that it shall wish, jointly with any other Indemnifying Person similarly
notified, to assume the defense thereof, with counsel reasonably satisfactory to such Indemnified Person (who shall not, except with the consent of the
Indemnified Person, be counsel to the Indemnifying Person or any other Indemnified Person), and, after notice from the Indemnifying Person to such
Indemnified Person of its election so to assume the defense thereof, the Indemnifying Person shall not be liable to such Indemnified Person under such
paragraph for any legal expenses of other counsel or any other expenses, in each case subsequently incurred by such Indemnified Person, in connection with
the defense thereof other than reasonable costs of investigation, unless (i) the Indemnifying Person and such Indemnified Person shall have mutually agreed to
the contrary, (ii) the Indemnifying Person has failed within a reasonable time to retain counsel reasonably satisfactory to such Indemnified Person, or (iii) the
named parties in any such proceeding (including any impleaded parties) include both the Indemnifying Person and such Indemnified Person and
representation of both parties by the same counsel would be inappropriate due to actual or potential differing interests between them. No Indemnifying Person
shall, without the prior written consent of the Indemnified Person, effect the settlement or compromise of, or consent to the entry of any judgment with
respect to, any pending or threatened action or claim in respect of which indemnification or contribution may be sought hereunder (whether or not the
Indemnified Person is an actual or potential party to such action or claim) unless such settlement, compromise or judgment (i) includes an unconditional
release of the Indemnified Person from all liability arising out of such action or claim and (ii) does not include a statement as to or an admission of fault,
culpability or a failure to act, by or on behalf of any Indemnified Person. In no event shall the Indemnifying Person be liable for fees and expenses of more
than one counsel (in addition to any local counsel) separate from their own counsel for all Indemnified Persons in connection with any one action or separate
but similar or related actions in the same jurisdiction arising out
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of the same allegations or circumstances. If the Indemnified Persons are Underwriters, their affiliates, directors, officers or any control persons of
Underwriters, any such separate counsel shall be designated in writing by the Underwriters. If the Indemnified Persons are the Company, its directors, its
officers and any control persons of the Company shall be designated in writing by the Company, such separate counsel shall be designated in writing by the
Company.

(e) Contribution. If for any reason the indemnification provided for in paragraphs (a), (b) and (c) above is unavailable or insufficient to hold harmless
an Indemnified Person in respect of any losses, claims, damages, liabilities, or expenses (or actions in respect thereof) referred to therein, then each
Indemnifying Person under such paragraph shall contribute to the amount paid or payable by such Indemnified Person as a result of such losses, claims,
liabilities, or expenses (or actions in respect thereof) in such proportion as is appropriate to reflect the relative fault of the Indemnifying Person and the
Indemnified Person in connection with the actions which resulted in the losses, claims, damages, liabilities or expenses as well as any other relevant equitable
considerations. The relative fault of such Indemnifying Person and Indemnified Person shall be determined by reference to, among other things, whether the
untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact has been made (or omitted) by, or relates to
information supplied by such Indemnifying Person or Indemnified Person, and the parties’ relative intent, knowledge, access to information and opportunity
to correct or prevent such statement or omission.

(f) Limitation on Liability. The Company, the Selling Stockholders and the Underwriters agree that it would not be just and equitable if contribution
pursuant to paragraph (e) above were determined by pro rata allocation (even if the Selling Stockholders or any of the Underwriters or all of them were
treated as one entity for such purpose) or by any other method of allocation which does not take account of the equitable considerations referred to in
paragraph (e) above. The amount paid or payable by an Indemnified Person as a result of the losses, claims, damages, liabilities or expenses (or actions in
respect thereof) referred to in paragraph (e) above shall be deemed to include any legal or other fees or expenses reasonably incurred by such Indemnified
Person in connection with investigating or, except as provided in paragraph (d) above, defending any such action or claim. Notwithstanding the provisions of
paragraphs (e) and (f), in no event shall an Underwriter be required to contribute any amount in excess of the amount by which the total price at which the
Shares underwritten by it and distributed to the public were offered to the public exceeds the amount of any damages that such Underwriter has otherwise
been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent misrepresentation
(within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not guilty of such fraudulent
misrepresentation. The Underwriters’ obligations to contribute pursuant to paragraphs (e) and (f) are several in proportion to their respective purchase
obligations hereunder and not joint.
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(g) Non-Exclusive Remedies. The remedies provided for in this Section 8 are not exclusive and shall not limit any rights or remedies which may
otherwise be available to any Indemnified Person at law or in equity.

9. Defaulting Underwriter.

(a) If, on the Closing Date, any Underwriter defaults on its obligation to purchase the Shares that it has agreed to purchase hereunder on such date, the
non-defaulting Underwriters may in their discretion arrange for the purchase of such Shares by other persons satisfactory to the Company and the Selling
Stockholders on the terms contained in this Agreement. If, within 36 hours after any such default by any Underwriter, the non-defaulting Underwriters do not
arrange for the purchase of such Shares, then the Company and the Selling Stockholders shall be entitled to a further period of 36 hours within which to
procure other persons satisfactory to the non-defaulting Underwriters to purchase such Shares on such terms. If other persons become obligated or agree to
purchase the Shares of a defaulting Underwriter, either the non-defaulting Underwriters or the Company and the Selling Stockholders may postpone the
Closing Date for up to five full business days in order to effect any changes that in the opinion of counsel for the Company, counsel for the Selling
Stockholders or counsel for the Underwriters may be necessary in the Registration Statement and the Prospectus or in any other document or arrangement,
and the Company agrees to promptly prepare any amendment or supplement to the Registration Statement and the Prospectus that effects any such changes.
As used in this Agreement, the term “Underwriter” includes, for all purposes of this Agreement unless the context otherwise requires, any person not listed in
Schedule 1 hereto that, pursuant to this Section 9, purchases Shares that a defaulting Underwriter agreed but failed to purchase.

(b) If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or Underwriters by the non-defaulting
Underwriters, the Company and the Selling Stockholders as provided in paragraph (a) above, the aggregate number of Shares that remain unpurchased on the
Closing Date does not exceed one-eleventh of the aggregate number of Shares to be purchased on such date, then the Company and the Selling Stockholders
shall have the right to require each non-defaulting Underwriter to purchase the number of Shares that such Underwriter agreed to purchase hereunder on such
date plus such Underwriter’s pro rata share (based on the number of Shares that such Underwriter agreed to purchase on such date) of the Shares of such
defaulting Underwriter or Underwriters for which such arrangements have not been made.

(c) If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or Underwriters by the non-defaulting
Underwriters, the Company and the Selling Stockholders as provided in paragraph (a) above, the aggregate number of Shares that remain unpurchased on the
Closing Date exceeds one-eleventh of the aggregate amount of Shares to be purchased on such date, or if the Company and the Selling Stockholders shall not
exercise the right described in paragraph (b) above, then this Agreement shall terminate without liability on the part of the non-defaulting Underwriters. Any
termination of this Agreement pursuant to this Section 9 shall be without liability on the part of the Company, except that the provisions of Section 8 hereof
shall not terminate and shall remain in effect.
 

-29-



(d) Nothing contained herein shall relieve a defaulting Underwriter of any liability it may have to the Company, the Selling Stockholders or any
non-defaulting Underwriter for damages caused by its default.

10. Persons Entitled to Benefit of Agreement. This Agreement shall inure to the benefit of and be binding upon the parties hereto and their respective
successors and the officers and directors and any controlling persons referred to herein and the affiliates of each Underwriter referred to in Section 8 hereof.
Nothing in this Agreement is intended or shall be construed to give any other person any legal or equitable right, remedy or claim under or in respect of this
Agreement or any provision contained herein. No purchaser of Shares from any Underwriter shall be deemed to be a successor merely by reason of such
purchase.

11. Survival. The respective indemnities, rights of contribution, representations, warranties and agreements of the Company, the Selling Stockholders
and the Underwriters contained in this Agreement or made by or on behalf of the Company, the Selling Stockholders or the Underwriters pursuant to this
Agreement or any certificate delivered pursuant hereto shall survive the delivery of and payment for the Shares and shall remain in full force and effect,
regardless of any termination of this Agreement or any investigation made by or on behalf of the Company, the Selling Stockholders or the Underwriters or
the directors, officers, controlling persons or affiliates referred to in Section 8 hereof.

12. Certain Defined Terms. For purposes of this Agreement, (a) except where otherwise expressly provided, the term “affiliate” has the meaning set
forth in Rule 405 under the Securities Act; (b) the term “business day” means any day other than a day on which banks are permitted or required to be closed
in New York City; and (c) the term “subsidiary” has the meaning set forth in Rule 405 under the Securities Act.

13. Compliance with USA Patriot Act. In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law
October 26, 2001)), the Underwriters are required to obtain, verify and record information that identifies their respective clients, including the Company and
the Selling Stockholders, which information may include the name and address of their respective clients, as well as other information that will allow the
Underwriters to properly identify their respective clients.

14. Miscellaneous.

(a) Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given if mailed or transmitted
and confirmed by any standard form of telecommunication. Notices to the Underwriters shall be given to Goldman Sachs & Co. LLC, 200 West Street, New
York, NY 10282, Attention: [•]; J.P. Morgan Securities LLC, 383
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Madison Avenue, New York, NY 10179, Attention: Equity Syndicate Desk (fax: (212) 622-8358); Morgan Stanley & Co. LLC, 1585 Broadway, New York,
NY 10036 (fax: [•]), Attention: [•]; and Wells Fargo Securities, LLC, 375 Park Avenue, New York, NY 10152, Attention: Equity Syndicate Department (fax:
(212) 214-5918), in each case with a copy to Sullivan & Cromwell LLP, 125 Broad Street, New York, New York 10004 (fax: (212) 558-3588), Attention: [•].
Notices to the Company shall be given to Brighthouse Financial, Inc., 11225 North Community House Road, Charlotte, North Carolina 28277 (fax: (212)
949-5927), Attention: Bruce Schindler, with a copy to Debevoise & Plimpton LLP, 919 Third Avenue, New York, New York 10022 (fax: (212) 909-6836),
Attention: Peter J. Loughran. Notices to the Selling Stockholders shall be given to Goldman Sachs & Co. LLC, 200 West Street, New York, NY 10282,
Attention: [•]; J.P. Morgan Securities LLC, 383 Madison Avenue, New York, New York, 10179, Attention: Equity Syndicate Desk (fax: (212) 622-8358);
Morgan Stanley & Co. LLC, 1585 Broadway, New York, NY 10036 (fax: [•]), Attention: [•]; and Wells Fargo Securities, LLC, [•], Attention [•], in each case
with a copy to Sullivan & Cromwell LLP, 125 Broad Street, New York, New York 10004 (fax: (212) 558-3588), Attention: [•].

(b) Governing Law. This Agreement and any claim, controversy or dispute arising under or related to this Agreement shall be governed by and
construed in accordance with the laws of the State of New York.

(c) Waiver of Jury Trial. Each of the parties hereto hereby waives any right to trial by jury in any suit or proceeding arising out of or relating to this
Agreement.

(d) Counterparts. This Agreement may be signed in counterparts (which may include counterparts delivered by any standard form of
telecommunication), each of which shall be an original and all of which together shall constitute one and the same instrument.

(e) Amendments or Waivers. No amendment or waiver of any provision of this Agreement, nor any consent or approval to any departure therefrom,
shall in any event be effective unless the same shall be in writing and signed by the parties hereto.

(f) Headings. The headings herein are included for convenience of reference only and are not intended to be part of, or to affect the meaning or
interpretation of, this Agreement.
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If the foregoing is in accordance with your understanding, please indicate your acceptance of this Agreement by signing in the space provided below.
 

Very truly yours,

BRIGHTHOUSE FINANCIAL, INC.

By:   
 Name:
 Title:

GOLDMAN SACHS & CO. LLC, as Selling Stockholder

By:   
 Name:
 Title:

J.P. MORGAN SECURITIES LLC, as Selling Stockholder

By:   
 Name:
 Title:

MORGAN STANLEY & CO. LLC, as Selling Stockholder

By:   
 Name:
 Title:

WELLS FARGO SECURITIES, LLC, as Selling Stockholder

By:   
 Name:
 Title:

[Signature Page to Underwriting Agreement]



Accepted: As of the date first written above

GOLDMAN SACHS & CO. LLC, as Underwriter

By:                   
Name:
Title:

J.P. MORGAN SECURITIES LLC, as Underwriter

By:   
Name:
Title:

MORGAN STANLEY & CO. LLC, as Underwriter

By:   
Name:
Title:

WELLS FARGO SECURITIES, LLC, as Underwriter

By:   
Name:
Title:

[Signature Page to Underwriting Agreement]



Schedule 1
 

Underwriter   Number of Shares 
Goldman Sachs & Co. LLC    [•] 
J.P. Morgan Securities LLC    [•] 
Morgan Stanley & Co. LLC    [•] 
Wells Fargo Securities, LLC    [•] 

    
 

Total    [23,155,117] 
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Schedule 2
 

Selling Stockholder   
Number of

Shares:  
Goldman Sachs & Co. LLC    [•] 
J.P. Morgan Securities LLC    [•] 
Morgan Stanley & Co. LLC    [•] 
Wells Fargo Securities, LLC    [•] 

    
 

Total    [23,155,117] 
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Schedule 3

Material Subsidiaries

Brighthouse Holdings, LLC*
Brighthouse Life Insurance Company*
New England Life Insurance Company

Brighthouse Life Insurance Company of NY
Brighthouse Reinsurance Company of Delaware*

Brighthouse Investment Advisers, LLC
 
* “Significant Subsidiary” as defined in Rule 1-02 of Regulation S-X.
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Schedule 4

Lock-Up Agreement Signatories
 
1. Eric T. Steigerwalt
 

2. Anant Bhalla
 

3. Christine M. DeBiase
 

4. John L. Rosenthal
 

5. Myles J. Lambert
 

6. Conor Murphy
 

7. C. Edward (“Chuck”) Chaplin
 

8. Irene Chang Britt
 

9. John D. McCallion
 

10. Diane E. Offereins
 

11. Patrick J. Shouvlin
 

12. William F. Wallace
 

13. Paul M. Wetzel
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Annex A
 
a. Free Writing Prospectus[es] Included In Pricing Disclosure Package

[None]
 

b. Pricing Information

Public offering price per share: $[•]
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Annex B-1

Form of Opinion of Counsel for the Company
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Annex B-2

Form of Opinion of In-House Counsel
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Exhibit A

FORM OF LOCK-UP AGREEMENT

June [•], 2018

Goldman Sachs & Co. LLC
200 West Street
New York, New York 10282

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036

Wells Fargo Securities, LLC
Duke Energy Center
550 South Tryon Street
Charlotte, North Carolina 28202
 

 Re: Brighthouse Financial, Inc. — Public Offering

Ladies and Gentlemen:

The undersigned understands that you, as the several Underwriters named in Schedule 1 to the Underwriting Agreement (the “Underwriters”), propose
to enter into an underwriting agreement (the “Underwriting Agreement”) with Brighthouse Financial, Inc., a Delaware corporation (the “Company”) and the
Selling Stockholders listed on Schedule 2 to the Underwriting Agreement, providing for the public offering (the “Public Offering”) by the several
Underwriters, of common stock of the Company (the “Securities”). Capitalized terms used herein and not otherwise defined shall have the meanings set forth
in the Underwriting Agreement.

In consideration of the Underwriters’ agreement to purchase and make the Public Offering of the Securities, and for other good and valuable
consideration receipt of which is hereby acknowledged, the undersigned hereby agrees that, without the prior written consent of the Underwriters, the
undersigned will not, during the period beginning on the date of this letter agreement (this “Letter Agreement”) and ending 60 days after the date of the
prospectus relating to the Public Offering (the “Prospectus”) (such period, the “Restricted Period”), (i) offer, pledge, sell, contract to sell, sell any option or
contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or dispose of, directly or
indirectly, any shares of common stock, $0.01 per share par value, of the Company (the “Common Stock”) or any securities convertible into or exercisable or
exchangeable for Common Stock (including without limitation, Common Stock or such other securities which may be
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deemed to be beneficially owned by the undersigned in accordance with the rules and regulations of the Securities and Exchange Commission and securities
which may be issued upon exercise of a stock option or warrant), or publicly disclose the intention to make any offer, sale, pledge or disposition, (ii) enter into
any swap or other agreement that transfers, in whole or in part, any of the economic consequences of ownership of the Common Stock or such other
securities, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of Common Stock or such other securities, in cash or
otherwise or (iii) make any demand for or exercise any right with respect to the registration of any shares of Common Stock or any security convertible into
or exercisable or exchangeable for Common Stock. The foregoing sentence shall not apply to the following:

(a) transactions relating to shares of Common Stock or other securities acquired in open market transactions after the completion of the Public Offering,
provided that no filing under Section 16(a) of the Exchange Act shall be required or shall be voluntarily made in connection with subsequent sales of
Common Stock or other securities acquired in such open market transactions;

(b) transfers of shares of Common Stock or any security convertible into Common Stock as a bona fide gift, provided that each donee shall sign and
deliver a lock-up letter substantially in the form of this Letter Agreement and provided further that no filing under Section 16(a) of the Exchange Act,
reporting a reduction in beneficial ownership of shares of Common Stock, shall be required or shall be voluntarily made during the Restricted Period;

(c) transfers of shares of Common Stock or any securities convertible into or exercisable or exchangeable for shares of Common Stock by will or
intestacy, provided that each legatee, heir or other transferee shall sign and deliver a lock-up letter substantially in the form of this Letter Agreement and
provided further that any filing made pursuant to Section 16(a) of the Exchange Act shall include a footnote noting the circumstances described in this clause;

(d) the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of Common Stock, provided that
(i) such plan does not provide for the transfer of Common Stock during the Restricted Period and (ii) to the extent a public announcement or filing under the
Exchange Act, if any, is required by or on behalf of the undersigned or the Company regarding the establishment of such plan, such announcement or filing
shall include a statement to the effect that no transfer of Common Stock may be made under such plan during the Restricted Period;

(e) transfers by the undersigned of shares of Common Stock or any security convertible into or exchangeable or exercisable for Common Stock in
connection with the direct or indirect acquisition of 100% of the Common Stock by a single person or “group” (within the meaning of Section 13(d)(3) of the
Exchange Act), provided such transaction is approved by the Boards of Directors of the Company, and provided further that, if such transaction is not
consummated, the underlying shares of Common Stock shall continue to be subject to the restrictions contained herein; or
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(f) one or more sales of shares of Common Stock to the Company, or net share settlement with the Company, to satisfy the exercise price of options,
stock appreciation rights or warrants to purchase shares of Common Stock pursuant to any benefit plans on the terms of such plans as described in the
Registration Statement, the Pricing Disclosure Package and the Prospectus, provided that any shares of Common Stock received upon such exercise shall be
subject to all of the restrictions set forth in this Letter Agreement, provided further that no such sales or net share settlement shall result in a net reduction in
beneficial ownership of shares of Common Stock, provided further that no filing under Section 16(a) of the Exchange Act shall be required or shall be
voluntarily made in connection with such sales or net share settlement.

In furtherance of the foregoing, the Company, and any duly appointed transfer agent for the registration or transfer of the securities described herein,
are hereby authorized to decline to make any transfer of securities if such transfer would constitute a violation or breach of this Letter Agreement.

The undersigned hereby represents and warrants that the undersigned has full power and authority to enter into this Letter Agreement. All authority
herein conferred or agreed to be conferred and any obligations of the undersigned shall be binding upon the successors, assigns, heirs or personal
representatives of the undersigned.

The undersigned understands that, if the Underwriting Agreement does not become effective by June 30, 2018, or if the Underwriting Agreement (other
than the provisions thereof which survive termination) shall terminate or be terminated prior to payment for and delivery of the Common Stock to be sold
thereunder, the undersigned shall be released from all obligations under this Letter Agreement.

The undersigned understands that the Underwriters are entering into the Underwriting Agreement and proceeding with the Public Offering in reliance
upon this Letter Agreement.

This Letter Agreement and any claim, controversy or dispute arising under or related to this Letter Agreement shall be governed by and construed in
accordance with the laws of the State of New York.
 

Very truly yours,

[NAME OF STOCKHOLDER]

By:   
 Name:
 Title:
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Exhibit 5.1
 

 
 
 
 

June 12, 2018
 

Brighthouse Financial, Inc.
11225 North Community House Road,
Charlotte, North Carolina 28277
 

Registration Statement on Form S-1
of Brighthouse Financial, Inc.

 

Ladies and Gentlemen:

We have acted as special counsel to Brighthouse Financial, Inc., a Delaware corporation (the “Company”), in connection with the filing with
the U.S. Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), of a Registration
Statement on Form S-1 (the “Registration Statement”), relating to a public offering (the “Offering”) of 23,155,117 shares (the “Shares”) of the
Company’s Common Stock, par value $0.01 per share (the “Common Stock”), to be sold by the selling stockholders (the “Selling Stockholders”)
referred to in the Registration Statement pursuant to an underwriting agreement (the “Underwriting Agreement”) to be entered into among the Company,
the Selling Stockholders and the several underwriters to be named in Schedule 1 thereto (the “Underwriters”).

In rendering the opinion expressed below, we have (a) examined and relied on the originals, or copies certified or otherwise identified to our
satisfaction, of such agreements, documents and records of the Company and such other instruments and certificates of public officials, officers and
representatives of the Company and others as we have deemed necessary or appropriate for the purposes of such opinion, (b) examined and relied as to
factual matters upon, and have assumed the accuracy of, the statements made in the certificates of public officials, officers and representatives of the
Company and others delivered to us and (c) made such investigations of law as we have deemed necessary or appropriate as a basis for such opinion. In
rendering the opinion expressed below, we have assumed, with your permission, without independent investigation or inquiry, (i) the authenticity and
completeness of all documents submitted to us as originals, (ii) the genuineness of all signatures on all documents that we examined, (iii) the conformity
to authentic originals and completeness of documents submitted to us as certified, conformed or reproduction copies and (iv) the legal capacity of all
natural persons executing documents.



Based upon and subject to the foregoing and the assumptions, qualifications and limitations hereinafter set forth, we are of the opinion that
the Shares to be sold to the Underwriters by the Selling Stockholders pursuant to the Underwriting Agreement have been duly authorized and are validly
issued, fully paid and non-assessable under the laws of the State of Delaware.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement, to the reference to our firm under the caption
“Validity of Common Stock” in the Prospectus and Prospectus Supplement forming a part thereof. In giving such consent, we do not concede that we are
within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.

We are members of the bar of the State of New York. We express no opinion as to the laws of any jurisdiction other than the General
Corporation Law of the State of Delaware, as currently in effect.
 

Very truly yours,

 

/s/ Debevoise & Plimpton LLP



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-1 of our report dated March 15, 2018, relating to the financial
statements and financial statement schedules of Brighthouse Financial, Inc. appearing in the Annual Report on Form 10-K of Brighthouse Financial, Inc.
for the year ended December 31, 2017, and to the reference to us under the heading “Experts” in the Prospectus Supplement and Prospectus, which are
part of this Registration Statement.

/s/ DELOITTE & TOUCHE LLP

Charlotte, North Carolina

June 12, 2018


