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PanAgora Global Diversified Risk Portfolio
Investment Objective

General Information

Seeks total return.

Investment Strategy

1,2

The Portfolio pursues an investment strategy designed to generate returns from a risk
diversified combination of asset classes. PanAgora will allocate the Portfolio’s assets
among equities, fixed-income instruments and commodities. PanAgora will allocate the
Portfolio’s assets among these asset classes in an effort to diversify the Portfolio’s risk over
three areas: equity risk, fixed-income risk and inflation risk. In allocating assets among
the different classes, PanAgora follows a proprietary “Risk Parity” approach, which seeks
to balance the allocation of risk across asset classes (as measured by forecasted volatility,
marginal contribution to volatility, estimated potential loss, and other proprietary measures)
when building the Portfolio. In its “neutral” position, the Portfolio’s assets will be allocated
among the different asset classes in an attempt to diversify the Portfolio’s risk exposure so
that the anticipated contribution of each asset class to the overall risk of the Portfolio will
be approximately as follows: 40% from equity risk; 40% from fixed income risk; and 20%
from inflation risk. However, there is no assurance that this targeted contribution of risk
from each asset class can be achieved. PanAgora expects to tactically vary the Portfolio’s
allocation to the asset classes depending on market conditions, which can cause the
Portfolio to deviate from its neutral position. The targeted overall risk level of the Portfolio
may also be increased or decreased by PanAgora, depending on market conditions.

Inception Date

April 14, 2014

Total Assets

$22 million (as of 12/31/2014)

Adviser

MetLife Advisers, LLC

SubAdviser

PanAgora Asset Management, Inc.

Portfolio
Management

Edward Qian, Ph.D., CFA, Chief Investment
Officer and Head of Multi Asset Research
Bryan Belton, CFA, Director, Multi Asset

Portfolio Statistics
Quarterly or Rolling 3 Months
Sharpe Ratio

NM*

Alpha

NM*

Beta

NM*

R2

NM*

Standard
Deviation

8.95

Benchmark

Dow Jones Global Moderate Index

Portfolio Composition
Positioning as of
February 28, 2015
48.64%

Positioning as of
March 31, 2015
48.94%

U.S. Large Cap

14.29%

13.75%

Sharpe Ratio

NM*

U.S. Small Cap

6.78%

7.29%

Alpha

NM*

International

20.51%

20.20%

Emerging Markets

7.06%

7.70%

Beta

NM*

164.67%

155.79%

R2

NM*

U.S. Treasury Bonds

42.61%

36.37%

Standard
Deviation

6.98

U.S. Investment Grade Debt

8.29%

8.95%

Benchmark

Dow Jones Global Moderate Index

Non-U.S. Sovereign Debt

113.77%

110.47%

Inflation Protected

23.10%

25.33%

Equity Exposure

Nominal Interest Exposure

Global Inflation-linked Bonds

7.01%

7.62%

Commodities

16.09%

17.71%

236.41%

230.06%

Total Portfolio Exposure

*Not Meaningful

Current Portfolio Risk Positioning
Risk Allocation

Top 10 Holdings
% of Portfolio
JAPAN 10 YR MINI BOND FUTURE
U.K. LONG GILT FUTURE
AUSTRALIAN 10 YR BOND FUTURE
E-MINI S&P 500 INDEX FUTURE
U.S. TREASURY 30 YR BONDS FUTURE
ITALIAN 10 YR BOND FUTURE
INTEREST RATE SWAP ON 10 YR RATE
CANADA 10 YR BOND FUTURE
iSHARES IBOXX INVESTMENT GRADE
INTEREST RATE SWAP ON 2 YR RATE

Since Inception

19.86%
8.88%
6.86%
5.98%
5.03%
4.38%
4.23%
3.95%
3.89%
3.53%

Equity Risk

50.31%

Nominal
Interest Rate
Risk

31.74%

Inflation Risk

17.96%

Total

100.00%

Glossary of Terms
Alpha
Measures the portion of a fund’s return that is unrelated to movements in the
benchmark. It is calculated over the most recent 36 months of data.

Sharpe Ratio
The ratio of a fund’s excess returns (over the Merrill Lynch 3-Month Treasury Bill
index) to its standard deviation. Measured over a 36-month period.

Beta
Measures the degree to which a fund’s return is affected by movements in the
market, represented by the fund’s benchmark index. The market is represented as
1.0, so a fund with a beta of 2.0 means that the fund’s price moves twice as
much as the market, plus or minus the fund’s alpha.

Standard Deviation
Measures the historical volatility of a fund. Funds with higher standard deviation
are generally considered to be riskier.

R-Squared
Measures the proportion of a fund’s performance that is related to its benchmark
index. For example, a large cap equity fund with an R2 of 86 that is benchmarked
to the S&P 500 Index indicates that 86% of the fund’s historical behavior can be
attributed to movements in the S&P 500.

Volatility
Volatility is a statistical measurement of the magnitude of up and down
fluctuations in the value of a financial instrument or index over time. Volatility
may result from rapid and dramatic price swings.

1 Please refer to the Portfolio prospectus for additional details.
The value of your investment in the Portfolio may be affected by one or more of the following risks, which are described in more detail in “Primary Risks of Investing in the Portfolio” in the
Prospectus, any of which could cause the Portfolio’s return, the price of the Portfolio’s shares or the Portfolio’s yield to fluctuate. Please note that there are many other circumstances that could
adversely affect your investment and prevent the Portfolio from reaching its objective, which are not described here.
Invests in securities of foreign companies and governments, which involves risks not typically associated with U.S. investments, including changes in currency exchange rates; economic, political
and social conditions in foreign countries; and governmental regulations and accounting standards different from those in the U.S.
This portfolio invests in a limited number of issuers. Poor performance of a single issuer will generally have a more adverse impact on the return of the portfolio than on a portfolio that invests
across a greater number of issuers.
May invest in derivatives to obtain investment exposure, enhance return or protect the Portfolio’s assets from unfavorable shifts in the value or rate of underlying investments. Because of their
complex nature, some derivatives may not perform as intended, can significantly increase the Portfolio’s exposure to the existing risks of the underlying investments and may be illiquid and
difficult to value. As a result, the Portfolio may not realize the anticipated benefits from a derivative it holds or it may realize losses. Derivative transactions may create investment leverage,
which may increase the volatility and may require liquidation of securities when it may not be advantageous to do so.
The PanAgora Global Diversified Risk Portfolio is a part of the MetLife Protected Growth StrategiesSM lineup available only through certain MetLife variable products.
Certain broker/dealers do not make some of the Protected Growth Strategy portfolios available when you apply for a MetLife Investors variable annuity contract. If you would like to invest in
a Protected Growth Strategy portfolio that is not available at application, you may do so after the variable annuity contract has been issued. See prospectus for details.
The MetLife Protected Growth StrategiesSM lineup is available only through certain MetLife variable products.
Although you may not capture all the gains in an up market, the strategy is designed to help you avoid big losses in a down market.
Investment performance is not guaranteed. Past performance is no guarantee of future results.
Variable life and annuity products are offered by prospectus only. Prospectuses
for variable products issued by a MetLife insurance company, and for the
investment portfolios offered thereunder, are available from your financial
professional. The contract prospectus contains information about the contract’s
features, risks, charges and expenses. Investors should consider the investment
objectives, risks, charges and expenses of the investment company carefully
before investing. The investment objectives, risks and policies of the investment
options, as well as other information about the investment options, are described
in their respective prospectuses. Please read the prospectuses and consider this
information carefully before investing. Product availability and features may vary
by state. Please refer to the contract prospectus for more complete details
regarding the living and death benefits.
Variable annuities are long-term investments designed for retirement purposes. MetLife variable life
insurance and annuity products have limitations, exclusions, charges, and termination provisions and
terms for keeping them in force. There is no guarantee that any of the variable investment options in
this product will meet their stated goals or objectives. The account or cash value is subject to market
fluctuations and investment risk so that, when withdrawn, it may be worth more or less than its
original value. All contract and rider guarantees, including optional benefits and any fixed account
crediting rates or annuity payout rates, are backed by the claims-paying ability and financial strength
of the issuing insurance company. They are not backed by the broker/dealer from which this annuity is
purchased, by the insurance agency from which this annuity is purchased or any affiliates of those
entities, and none makes any representations or guarantees regarding the claims paying ability and
financial strength of the issuing insurance company. Similarly, the issuing insurance company and the
underwriter do not back the financial strength of the broker/dealer or its affiliates. Please contact your
financial professional for complete details.
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Equity Advantage Variable Universal Life is issued by MetLife Investors USA Insurance Company on Policy
Form 5E-46-06 and in New York only, by Metropolitan Life Insurance Company on Policy Form 1E-46-06-

www.metlife.com/pgs
NY-1. Variable annuities other than Preference Premier® are issued by MetLife Investors USA Insurance

Company on Policy Form 8010 (11/00) and in New York, only by First MetLife Investors Insurance Company
on Policy Form 6010 (02/02). The Preference Premier variable annuity is issued by Metropolitan Life
Insurance Company on Policy Form PPS (07/01) and is offered through MetLife Securities, Inc. All variable
products are distributed by MetLife Investors Distribution Company (member FINRA). All are MetLife
companies. MetLife Investors USA Insurance Company, Charlotte, NC 28277. Metropolitan Life Insurance
Company, First MetLife Investors Insurance Company; both at 200 Park Avenue, New York, NY 10166.
MetLife Securities, Inc., 1095 Avenue of the Americas, New York, NY 10036. All Are MetLife companies. The
information illustrated above has been provided by the fund company and deemed to be reliable.
www.metlife.com/pgs
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