LIFE INSURANCE

Confidence Through Strength

The Reasons for Choosing MassMutual
Life Insurance Just Keep Getting Stronger

ﬁ MassMutual@

You can’t predict. You can prepare.’




Another Qutstanding Year
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One of the prime considerations
when choosing a life insurance

provider — or any financial

institution - is its financial strength.

Ways to judge that strength include
not just its current balance sheet,
but how the company performed

through tough economies and how

it is positioned for the future.

From every perspective, MassMutual
is an exceptionally strong company. Over the
last few years full of national challenges, our

performance has only demonstrated once again
the formidable abilities of this global organization.

Along with fiscal performance,

MassMutual offers many other strengths —
especially when it comes to life insurance. These
include our dividend-paying policyholder
structure, exceptional products and innovation,
the close personal service of our Financial
Representatives, and the sheer convenience of
being able to meet both your insurance and
investment* needs with one trusted provider.

You should never have to doubt the strength
of the financial institution that safeguards your
family or business. And with MassMutual,

you can be confident you never will.

In a year of uncertainty, both on battlefields and
in boardrooms, MassMutual once again steered
a steady course. Our 2003 Annual Report
(available online at www.massmutual.com)
provides the following highlights:

 Worldwide insurance in force increased by 9% to $415 billion.

* Dividends to policyholders were $1.1 billion, the fifth
consecutive year dividends exceeded $1 billion and tracked
above Treasury Bond yields.

e Assets under management, which include the assets
managed by our subsidiaries OppenheimerFunds, David L.
Babson and others, rose 19% to $285 hillion.!

In Addition:

* We maintained our place on the Fortune 500 list in the top
“Fortune 100" category, based on revenues and profits. In
short, we are among America’s 100 largest and most
successful companies.’

e (Qur ratings remain among the highest of any company in any
industry: AAA (Extremely Strong) from Standard & Poor's
Corp.; AAA (Exceptionally Strong) from Fitch Ratings; A++
(Superior) from A.M. Best Company; and Aa1 (Excellent) from
Moody's Investors Service, Inc.?

* |n 2004, for the fifth year in a row, we earned Fortune’s
coveted distinction as one of the “Most Admired” companies
in America.*

e NOT A BANK OR CREDIT UNION DEPOSIT OR OBLIGATION

¢ NOT FDIC OR NCUA-INSURED

e NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY

e NOT GUARANTEED BY ANY BANK OR CREDIT UNION
e MAY GO DOWN IN VALUE




Strength Through Diversity

Up markets and booming economies can make many

companies look good. The test of a great company is the
ability to survive and thrive even in difficult times. During
the last four years filled with market upheavals, terrorist

attacks, recession and war, MassMutual has again

showed its managerial prowess — as we did through the
Great Depression, WWII, Black Friday, and countless other

national challenges since our founding in 1851.

As the charts below indicate, in almost every category

we've shown steady improvement, even increasing
and then maintaining our policyholder dividends
above the $1 billion mark.
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Mutual Strength

Another source of strength for MassMutual and our
customers is our “mutual” ownership structure. We
believe that our decision to remain a mutual best
serves our clients at the present time because:

 Qur mutual form of ownership enhances our
independence and agility.

* We can afford to think long term, without being
overly focused on short-term results.

* Conversion to public ownership at the current
time, would prove expensive and time consuming
and would divert attention from our core mission,
which is best serving our clients not just at one
moment in time, but over the lifetime of their
relationship with us.

Liahilities December 31,
In Millions 2003 2002
Policyholders’ reserves $50,803  $46,531
Deposit fund balances 4,828 3,933
Policyholders’ dividends 1121 1,202
Policyholders’ claims and other benefits 224 265
Federal income taxes 129 391
Asset valuation reserves 915 506
Other liabilities 2173 2,154

60,193 54,982
Separate account liabilities 30,304 23,015
Total liabilities 90,497 77,997
Policyholders’ contingency reserves 6,282 6,105

Total liabilities and policyholders’ contingency reserves  $96,779  $84,102

1 Assets under management include assets and certain external
investment funds managed by our subsidiaries.

2 Fortune Magazine, April 2004

3 Ratings are for Massachusetts Mutual Life Insurance Company
(MassMutual) and its subsidiaries, C.M. Life Insurance

Company and MML Bay State Life Insurance Company.

Ratings are as of April 15, 2004 and are subject to change.

4 www.Fortune.com, March 2004



Strong Innovative Products

MassMutual’s long history and prominent industry
position allow us to offer one of the most extensive
portfolios of premium life insurance products and riders
in the industry, including:

e Ten varieties of permanent Whole Life insurance
e Three Universal Life choices

e Two Variable Universal Life products™

e Six versions of Survivorship Life

e Four affordable, convertible Term Life options

We understand that continued strength can only come
from innovation, so new product development is a central
mandate for our company. Every year, we introduce new
products to fit the varied and changing insurance needs of
our clients, which adds to our already comprehensive
product portfolio.

Life insurance products are issued by MassMutual
and its subsidiaries.

Lots of companies talk about “personal guidance,”

but for many, this means at best a toll-free phone
representative. MassMutual’s definition of true personal
service hasn't changed in 153 years. It means a local,
licensed, professional who will be happy to meet with
you, to conduct a thorough analysis of your need for life
insurance and other financial products, to personally
walk through all your options and help you make the
choices to meet your long-term goals. Our experience
shows that the value of professional advice can far
outweigh the small savings you may be able to find by
purchasing financial products on your own.

Simplifying Your Financial Life

The Power of Personal Guidance

Since the dramatic stock market downturn of 2000,
people have seen the wisdom of financial experience
and are increasingly turning to Financial Professionals
to help them make investment® and insurance
decisions. At MassMutual, we've always believed in
the value of personal professional financial guidance
and have only increased the number of Financial
Professionals available to serve you.

The past few years have brought many changes to
MassMutual. Perhaps the most important has been our
growth from primarily an insurance provider to a full-
service financial services company offering a complete
array of insurance, investment® and retirement products.
What this means to you is the ability to consolidate and
coordinate your insurance and investments with one
trusted institution — and with a Financial Professional
who takes the time to know you and your personal
needs and preferences. Since insurance and
investments are equally important parts of your financial
plan, it makes sense for a single Financial Professional
to coordinate both. What's more, if you are a business
owner or partner, your Financial Professional can also
incorporate your business protection needs into your
overall financial plan.

We invite you to talk to your Financial Professional
about the many strengths MassMutual offers families
and businesses like yours. We're confident you won't
find a stronger protector.

Variable life insurance contracts are sold by prospectus. Before purchasing a variable life insurance contract, investors

should carefully consider the investment objectives, risks, charges and expenses of the variable life insurance policy and its

underlying investment choices. For this and other information about the variable life insurance contract and its underlying

investment choices, you may obtain the prospectuses for the variable life insurance contract and its underlying investment

choices from your registered representative. Please read the prospectuses carefully before investing or sending money.

* Securities offered by registered representatives of MML Investors Services, Inc., and registered representatives of broker/dealers that hold a selling agreement with MML Distributors, LLC.

INSURANCE MARKETPLACE
STANDARDS ASSOCIATION
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Massachusetts Mutual Life Insurance Company and affiliates, Springfield, MA 01111-0001 ¢ www.massmutual.com
MassMutual Financial Group is a marketing designation (or fleet name) for Massachusetts Mutual Life Insurance Company (MassMutual) and its affiliates.



