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PLAN HIGHLIGHTS

These are the highlights of your plan. For
additional information, read your Summary
Plan Description or ask to see the plan
document. If any information here conflicts
with the terms of your plan, the plan
language governs.

JOINING THE PLAN

Who is eligible to join the plan?

All employees may join the plan except:

o Non-resident aliens with no U.S. source income from the definition of employee
You need to be age 18.

When may I join the plan?

Eligible employees may begin participating in the plan quarterly.

MAKING CONTRIBUTIONS

What is my “pay” under the plan?

Your plan contains a definition of “pay” for calculating contribution amounts. Your plan may use different
definitions of “pay” for other purposes. To learn more about what types of compensation are used by the plan,
read your Summary Plan Description.

How much may I contribute to the plan?

The contribution(s) that you may make to the plan are displayed below:

BEFORE-TAX CONTRIBUTIONS

Through payroll deduction, you may make Before-Tax contributions up to 100.00% of your pay. These
contributions consist of pre-tax dollars and earnings on these contributions grow tax-deferred.

You may begin making contributions quarterly. You may increase or decrease the amount of your contributions
quarterly. You may stop your contributions any time.

The Internal Revenue Service (IRS) limits the total amount of pre-tax contributions you may make each calendar
year. For 2003, this limit is $12,000.00. However, if you reach age 50 anytime during the calendar year or are



PLAN HIGHLIGHTS

over 50, you may make additional pre-tax contributions above and beyond normal plan and legal limits. For 2003,
you can make up to $2,000.00 in additional contributions.

ROLLOVER CONTRIBUTIONS

You may be able to roll over your existing retirement savings into this plan. Consolidating your retirement
savings can help you continue benefiting from tax-deferred growth - despite any disruptions that may occur
during your working life. Maintaining one retirement account also makes it easy for you to track your retirement
savings. To learn more about making Rollover contributions to this plan, call 1-888-526-6905 and a Retirement
Specialist will assist you.

Will the company contribute?

The company contribution(s) that you may receive are displayed below:

COMPANY MATCH CONTRIBUTIONS

Each year, the company may decide to match a portion of the pay you contribute as pre-tax contributions. Your
Company Match contributions may not exceed 3.00% of your pay. These contributions grow tax-deferred.

MANAGING YOUR ACCOUNT

How will I know how much is in my account?

You will receive a personal statement quarterly. You may also use your Personal Identification Number (PIN) to
access your account by calling 1-800-74FLASH™ (35274) or accessing The Journey™ at
www.massmutual.com/retire, 24 hours a day, 365 days a year. You can check your account balance, secure
investment performance information, make investment changes, or request additional information about the plan.
How are my contributions invested?

You give investment directions for all of your account, choosing from the investment options your plan provides.
To make choosing your investment options easier, your contributions are placed in one or more groups as follows:

All Contributions — Before-Tax, Company Match

Each group name appears at the top of the investment column(s) on the forms in this book. If you call 1-800-
7TAFLASH™ (35274) or access The Journey™ at www.massmutual.com/retire, these group names are referenced.

You may change your investment choices daily. You may transfer your existing balance to other investment
options daily. If you do not make an investment selection, your contributions will be invested in the MM Money
Market (Babson) investment option.



PLAN HIGHLIGHTS

How does vesting (ownership) apply to my account?

Plans set a “vesting schedule” to determine what percentage of ownership you can apply to your account at specific
points in time. You are always 100% vested in any Before-Tax contributions, plus earnings. Your plan’s vesting
schedule applies to the following contributions, plus earnings:

Company Match
Yrs. of Vested
Service Pct.
0 0%
1 100%

e Your years of service for vesting purposes begin on your date of hire.

If you die, become disabled or reach normal retirement age, you will become 100% vested in all contributions
your company makes to the plan, plus earnings.

TAKING A DISTRIBUTION
When may I withdraw money from the plan?

The plan is designed to help you save for retirement. So, the IRS has placed restrictions on when you may
withdraw money from the plan. You may withdraw money from your account at:

Termination
e You may receive your vested account balance. Additional requirements may apply.

Normal Retirement
e Age 62 and 1 year(s) of service

Death
*  Your account balance will be paid to your designated beneficiary

Your plan may allow withdrawals of certain contributions and earnings while you are employed. Your Summary
Plan Description provides more details about distributions, including important tax information and information
on the forms of benefit your plan offers.



GETTING STARTED

“The average vacation lasts two weeks;
the average retirement lasts twenty years—
which do you spend more time planning?”

Planning For Financial Security

If you plan now, you’ll be better prepared for your future financial security. Here are some things
you need to consider:

* Determine will I have enough to retire?
 Estimate what I will need and determine how much I should save.

* Determine my risk profile. This step is important. Experts believe that choosing an investment strategy
is the most important step when saving for retirement.

* Set a goal for your retirement. CONSIDER:

* Stay on track once you have started. You might want to spend additional time
reviewing the MassMutual Retirement Planning

The following pages will give you direction, allow you X .. .
web site — The Journey*™. Visit the site at

to check your progress and help you stay on track. .
.. ) www.massmutual.com/retire to learn more
As you take this journey, you may find it helpful to

. . .. . ) about your benefits, explore your investment
establish a relationship with a financial advisor. y plorey

options or customize an investment strategy.

Morningstar® ClearFuture® is offered by and is the property of Morningstar Associates, LLC, a registered investment advisor and sub-
sidiary of Morningstar, Inc.



GETTING STARTED

Enrolling in your retirement plan instantly
puts you on the right course toward a
successful retirement.

Will I Have Enough to Retire?

HOW MUCH I CONTRIBUTE

Start saving now and keep your money invested to take full advantage of your plan. The power of time
(compounding) can help your savings grow faster than you might think.

Save as much as you can. Small increases may not seem like much now,
EVERY 1% COUNTS but those dollars can grow into a large payout later on.

Total Returns
SI0000 = o HOW LONG I STAY IN THE WORKFORCE
125,000 -
120,000 N When you decide to retire can have a dramatic impact on the amount of
105,000 % money you have available for retirement. The longer you work and save,
100,000 10 = the more money you're likely to have.
85,000 |— (<A | 384458
80,000 éL If you choose to retire early, you may have to adjust the amount you
65,000 contribute, or try to earn more on your savings.
60,000
45,000
40,000 MY RETIREMENT LIFESTYLE

Rate of Return 8% 7% 6%

Assumes $20/week contributed for 30 years,

Determine how your retirement lifestyle will affect the amount of savings

but invested in three options with different annual you’ll need. Will you sell your home and live more simply? Will you
growth rates producing three different . .
hypothetical total returns. travel? How about medical bills?

Experts say you will need between 70% — 90% of your
final working income each and every year in retirement. MY RATE OF RETURN
The three primary sources of retirement income are: ) .
. . . Invest with a goal in mind. The types of
Social Security, employer sponsored plans and private & ) ) .
. . investments you choose will determine
other savings plans. A comfortable retirement could ]
how much your savings may be able
depend on what you can save now and how you put your .
0 earn.
money to work.
Earning even a little more on your invest-
ments can make a big difference. While
there is an element of risk in seeking a
higher total return, there is also risk in
not saving enough to meet your financial

needs later in life.



GETTING STARTED

Experts say you will need approximately
70% — 90% of the income you earn during
your final working year.

What is My Savings Goal?

Building an investment strategy based on the number of years you have before retirement and your risk tolerance
is a start. But don’t forget to set a goal for retirement.

Many factors impact your financial needs in retirement — medical bills, life expectancy, inflation, lifestyle, etc.
Will you have enough saved? Will you work part-time in retirement? The charts below can help you determine
how much you will need during your retirement years and how, when you start early, even a small amount saved
weekly can help you reach your retirement goal.

In addition, The Journey®™ and Morningstar® ClearFuture®’s Planning Center helps you set your goals, and can
suggest an investment mix to help meet them.

HOW MUCH DO I NEED?

CURRENT ANNUAL INCOME

$ 30,000 $ 40,000 $ 60,000
80% of current income $ 24,000 $ 32,000 $ 48,000
Estimated annual amount
from Social Security* $ 16,132 $ 17,077 $ 18,766
Estimated annual amount
you need to provide®** $ 7,868 $ 14,923 $ 29,234
Total amount needed
assuming you live $196,700 $373,075 $730,850
25 years after retiring** ($7,868 x 25) ($14,923 x 25) ($29,234 x 25)

*  Source: Social Security Administration.

**  This amount doesn’t include any amount you may receive from another savings plan.

##% Amounts shown are not adjusted for inflation and are shown prior to assessment of applicable taxes
and assume a current age of 40 and a retirement age of 65.

HOW MUCH SHOULD I SAVE EACH WEEK?

Your Goal Your Goal Your Goal
$196,700 $373,075 $730,850
If You Weekly Savings Weekly Savings Weekly Savings
Are Age To Reach Goal To Reach Goal To Reach Goal
25 $ 14 $ 27 $ 52
35 32 61 119
45 80 151 296
55 251 477 934

Assumes a hypothetical 8% investment return. Actual returns will vary. Retirement age is assumed to be
age 65. Hypothetical example for illustrative purposes only. Not intended to predict or imply the per-
formance of any particular investment.

Morningstar® ClearFuture® is offered by and is the property of Morningstar Associates, LL.C, a registered investment advisor and sub-
sidiary of Morningstar, Inc.



GETTING STARTED

The earlier you start saving for retirement,
the smaller the amount you’ll have to save
to reach your goal.

How Does Compounding Help?

HOW DOES IT WORK?

Contributions to your account generate earnings, and those investment earnings generate additional earnings, and
so on. All investment earnings in your retirement plan grow tax free until they are distributed. So the sooner you
start saving, the more time your money has to grow. Even if you have to start small, it’s important to start now.

WHY YOU SHOULD START SAVING NOW!

It’s important to begin saving for retirement as early as possible. The chart shows you why. So, the longer you
wait, the less money you may have to enjoy your retirement. Besides, it’s much easier to save a little now than a
lot later.

TAX-DEFERRED COMPOUNDING TAX-DEFERRED GROWTH*

Your plan also has the added advantage of tax-deferred
. . . Taxable - Tax-Deferred
compounding. When you save in a regular savings
account, interest is taxable as ordinary income. Year after $210,000 ++vvovvsssssernnsssssennssssnsinisssssninissssnnes
year, this taxation can take a huge bite out of your 180,000
potential earnings.
150,000 ..............................
Any investment earnings in your retirement plan are
. . 120 000 ..............................
tax-deferred until you withdraw the money. Tax-deferred ’
compounding means any investment earnings are reinvest- 90,000 cooreereeeasermsemmssmssem e
ed without being reduced by taxes. 0000 --evevesesessssmsssasanneseseeeee
30’000 .........................
o L0
10 Years 20 Years 30 Years
*Assumes: $1,200 annual contribution, $864 (amount after
paying $336 tax) invested in a taxable program, both the
taxable program and the plan hypothetically return 8%
annually, employee is in a 28% tax bracket. This chart is
only an illustration and is not intended to predict or guaran-
tee performance of any investment.




RISK PROFILER QUIZ

Don’t know which investment strategy is
right for you? Here’s an easy way to find out
— take Morningstar’s Risk Profiler Quiz.

Determine Your Strategy

Answer these questions by circling the choice you most agree with. Then add up the points given for each of your
choices to see which investment strategy you should follow...and you’ll be on your way!

SECTION 1: TIME HORIZON

1. Iplan to withdraw my money in 3 years or less 2. My current age is:
and do not want to lose any of it: a. Lessthan40 ......................... 5
a. Yes b. 40-54 .. 3
b. No c. Morethan35 ............ ... .. ... .... 1
If you answered “yes” to question 1, set your invest- 3. Texpect to retire:
ment course with a Short Term strategy. a. Notforatleast20years................. 5
b. In5to20years ......... ... .. ... ... 3
c. WithinSyears ........................ 1

SECTION 2: RISK TOLERANCE

Long-Term Goals Short-Term Goals
4. For this investment, my goal is: 6. Which of these statements would best describe
T el 5 your attitude about the performance of this

a. To grow my assets aggressively. .......... investment over the next three years?

b. To grow my assets with caution. .......... 3

c. To avoid losing MOney. . ................ 1 a. [canliveif [ lose money. ............... 5
— a1 ¢ his b. Ibetter at least break-even. .............. 3

' at would L expect from this Investment c. I better end up with at least a little profit. ...1

over time?

7. Which of these statements would best describe
your attitude about the performance of this
investment over the next three months?

a. To generally keep pace with the
stockmarket. ....... ... .. .. L 5

b. To make a decent profit, but probably

trail the stock market. .................. 3 a. Who cares? One calendar quarter
, . means nothing. ............ ... . ... .. 5
c. To have a high degree of stability,
but only modest profits. ................. 1 b. If I'suffered a loss of greater than 10%,
I’'d getconcerned. ..................... 3

c. I can tolerate only small short-term losses. . .1



RISK PROFILER QUIZ

Financial Situation

8. If I lost my job tomorrow, I would: 9. Upon retirement my 401(k) investment
a. Have other sources of income to last will represent:
me more than six months. ............... 5 a. A minor part (less than 25%) of my
b. Have enough cash on hand to last three retirement income. . ............. ... ... 5
tosixmonths. ............ ... ... ...... 3 b. An important part (25% — 75%) of my
c. Need to tap into my 401(k) investment retirement income. . ... ............... .. 3
within30days. .......... .. ... ... . ... 1 c. The vast majority (over 75%) of my
retirement income. .. ................. .. 1

SECTION 3: YOUR INVESTMENT STRATEGY

Add up your points from Questions 2-9. My total: . Then choose the appropriate row below to see what
investment strategy is best for you!
Total Points Investment Strategy
0-8 Short Term

9-17 Conservative

18-27 Moderate

28-35 Aggressive

36-40 Ultra Aggressive

Based on this “investment strategy,” you're ready to consider how to divide your investments among the different
asset classes. For sample allocation portfolios, log onto The Journey*" at www.massmutual.com/retire.
From The Journey*, you can also review all the investment options your plan offers within each asset class.



CRUISE CONTROL™

Regular rebalancing helps maintain
your account’s balance between potential
risk and reward.

The Journey™ Cruise Control™

One of the most important decisions you’ll make about your retirement plan is your asset allocation decision.
And, once you determine your investment strategy it’s important to maintain it over time. We’ve made this easier
than ever with Cruise Control®™™. Here’s how it works:

* Determine your investment strategy
* Refer to Morningstar® Classic Asset Mix Portfolios for sample allocation portfolios

* Elect a custom portfolio with periodic rebalancing or create your own investment mix.

SET YOUR INVESTMENT COURSE

Mapping out your investment course means deciding how to diversify your investments among the basic asset
classes: equities (stocks) and fixed income securities (bonds and cash). The goal is to find a mix that can help you
maximize returns — without taking on an uncomfortable amount of risk.

Sample Asset Allocation Portfolios

Strategy Fixed Income  Equity

Short Term 100% 0% MODEL ALLOCATION STRATEGIES
Conservative 70% 30% Cruise Control®™ makes setting an investment course easy. Once
Moderate a0 60% you take Morningstar’s Risk Profiler Quiz, you’ll see sample
Aggressive ik 85% allocation portfolios to help you choose your investments or you
Ultra Aggressive 0% 100%

can choose to create your own investment mix.

REBALANCE PERIODICALLY

Once you decide on an investment strategy, it’s important How time can shift your strategy
out of balance

to maintain it over time. However, as certain types of

investments do well, they can represent a greater share of Mix: © Bonds M Stocks
your account, and that can throw your targeted retirement
investment mix “out of balance.” 50% 46% 35%
54% 65%
. . . 50%
Say your stock investments deliver higher returns than
your bond allocation. As the chart at right illustrates, 1981 1991 2001
stocks will then account for a larger percentage of your
retirement plan account. And since stocks have higher Assumes the 50% stock allocation is equally distributed
. . . between large and small company stocks. The 50% bond
short-term VOlatlhty, that may drive your por’[foho to allocation is entirely represented _by 1ntermed1a§e-term gov-
e 1 . ernment bonds. Also, assumes reinvestment of income and
become “riskier” than you realize. no transaction costs or taxes. Past performance is no guar-
y p g

antee of future results. Hypothetical example for illustrative
. .. . purposes only. Not intended to predict or imply the per-
That’s why regular rebalancing is intended to help main- formance of any particular investment. Source: S&P

. . Micropal.
tain your account’s balance between risk and reward. P



CRUISE CONTROL™

On your journey toward your retirement

lSM

destination, use Cruise Control™ to help

you maintain your course.

How Cruise Control™ Works

ACTIVATE CRUISE CONTROL®™

* [t’s easy to get started. Initiate the service online via The Journey™ and use the financial planning tools powered
by Morningstar® ClearFuture®.

* It’s effortless to maintain. On a scheduled basis, we’ll move assets among your options to restore your desired
mix.

¢ Not onl initiate thi i time,
ot only can you initiate this service anytime, you CRUISE CONTROL®

can discontinue it anytime. You can also change your

DIRECTIONS
investment course as well. In fact, up to the day before
a rebalancing is scheduled, you can change your 1. Log onto The Journey*" at:
strategy. www.massmutual.com/retire and

click on the Solutions tab.
Don’t Want to Leave the Shifting to Us?

) ) 2. Complete the Morningstar® Risk
Try The Journey*™ On-Demand Rebalancing. At anytime, P ) S
) ) ) Profiler Quiz to see what type of
you can request this one-time rebalancing to restore your , ,
X ) ) ) investment strategy may be right for
investment mix. It will rebalance your entire account
. . . . ou.
balance to match the investment direction you specify. J
3. After taking the quiz, you’ll have the
option of selecting a strategy outlined

Or creating your own investment mix.

If you implement a strategy as outlined,
you can choose to have your account
balance rebalanced on a regular basis or
until you discontinue this service. Your
new contributions also will follow this
strategy.

Or, you can implement a strategy with-
out rebalancing.

If you create your own investment mix,
you’ll have the option of electing
Periodic Rebalancing or On-Demand
Rebalancing at that time.



RETIREMENT SPECIALIST GROUP

An easy way to keep your savings working
for you when you retire or leave your
current employer.

Bringing Focus to Your Retirement Planning

MassMutual offers an easy way to keep your savings working for you when you retire or leave your current
employer. MassMutual Retirement Specialists will provide you with the information and
consultation you need to make a sound decision about your retirement plan account, including:

* An Action Package outlining your retirement plan options, complete with customized estimates based on your
retirement account balance and all the forms you need to complete;

o Personalized consultation with our knowledgeable Retirement Specialists who can help you
evaluate and decide which option is right for you.

When retiring or leaving the company, the decision you make about your retirement plan can have a major
impact on your tax situation as well as your future financial security.

MassMutual Retirement Specialists can provide all the information and assistance you need.



MassMutual Retirement Services Separate Investment Account Profile

MM MONEY MARKET (BABSON)

Portfolio managed by David L. Babson &
Company Inc.

% Davia L. Babson:
Third Quarter 2003
STRATEGY FUND FACTS PERFORMANCE

Invests primarily in short-term debt
instruments with a remaining maturity
not exceeding 397 days. The most
common types are U.S. Treasury bills
(T-bills) issued by the U.S. government,
commercial paper issued by corpora-
tions, and certificates of deposit (CDs)
issued by banks and other savings insti-
tutions.

PORTFOLIO MANAGER
PROFILE

Davip L. BaBsons™M

Established in 1940, David L. Babson
& Company Inc. is a Cambridge,
Massachusetts based investment man-
agement company. Babson has built
extensive expertise as advisor to
endowments, employee benefit plans,
foundations, insurance companies, per-
sonal trusts, the Babson mutual funds,
and the DLB Fund Group. Babson, an
independently managed subsidiary of
MassMutual, and its affiliates manage
more than $80 billion in assets.

MAaRrY WILSON-KIBBE
PoORTFOLIO MANAGER

Education:
B.S. - Merrimack College

4 Ticker Symbol: MKYXX

4 Comparative Index:
90 DAY T-BILLS

4 Expenses: 0.55% As of: 05/01/03

ANNUAL ToTAL RETURNS

6.25%

0.47%

1999 2000 2001 2002 YTD

AVERAGE ANNUAL ToTtAL RETURNS

TYear..oooeeooeeeeeeieeeeeen, 0.74%
3 Years...oocceeeeerrieeeeeeiieeene 2.49%
S Years...ccoveeeeeeeeeeeeeeireeenne 3.69%
10 Years....ooovveeeeeuvveeeennnnnen. 4.24%

ANNuAL GrRowTH OF $10,000 (10
YEARS OR SINCE INCEPTION)

$20,000
$15,389

$10,000

12/199412/1996 12/1998 12/2000 12/2002

CATEGORY
Higher
International/Global
Small/Mid Cap Growth
Small/Mid Cap Value
Large Cap Growth

Large Cap Core
Large Cap Value

Fixed Income
-------- Short-term/Stable Value

Risk/Return Potential

MM Money Market (SIA YG) is a separate investment account of MassMutual, available to your plan through a group variable annuity contract, which purchases Class Y shares of MassMutual
Money Market Fund (formerly known as the MassMutual Prime Fund). Historical performance does not guarantee future results. Performance is shown net of expenses, but before any
applicable contract or plan charges. Expenses are those of the mutual fund. Average annual total returns include the reinvestment of dividends and capital gains distributions. Investment

return and principal values of the separate investment account fluctuate with changes in the mutual fund, so that the value at distribution may be more or less than original cost. There are no
assurances that the investment objective will be achieved. The growth of $10,000 chart is based on cumulative growth for the period shown. The risk/return indicator is for comparative purposes
and is based on the general comparative risks of these categories. Up-to-date performance information is available on our web site at www.massmutual.com/retire.

Massachusetts Mutual Life Insurance Company and affiliated companies - Springfield MA 01111-0001

RM3507Y 1103



OPPENHEIMER STRATEGIC INCOME

FunD

Managed by OppenheimerFunds, Inc.

gpr?jr\lzeiTerFunds
Third Quarter 2003 Class Y Shares
STRATEGY PORTFOLIO HIGHLIGHTS PERFORMANCE

Invests principally in three fixed-
income market sectors: debt securities
of foreign governments and compa-
nies; U.S. Government securities; and
lower-rated, high yield bonds issued by
U.S. companies.

PORTFOLIO MANAGER
PROFILE

OrreNHEIMERFUNDS, INC.

OppenheimerFunds, Inc. has operated
as an investment advisor since 1959.
With $125 billion under management,
and over five million shareholder
accounts, OppenheimerFunds ranks as
one of the largest mutual fund
companies in the United States.
OppenheimerFunds has expertise in
multiple asset classes encompassing
both international and domestic mar-
kets for equity and fixed income
securities. OppenheimerFunds is an
independently managed subsidiary of
MassMutual.

ART STEINMETZ
DAviD NEGRI
PoORTFOLIO MANAGERS

FUND FACTS
4 Ticker Symbol: OSIYX

4 Comparative Index:
Lehman Bros. Aggregate

4 Expenses: 0.90% As of: 11/22/02

CREDIT QUALITY BREAKDOWN

US GOVt/AZeNCY ...oeevveeeerenaenne. 29.9%
AAA e 12.0%
AA i 5.0%
A e 5.1%
BBB...oooiiieiieeeteetee e 8.6%
BB .ot 15.8%
B 18.6%
BeloW B ..ooviiiiiiiiiiieeeeieeees 4.6%
Not Rated/Not Available................. 0.6%
CHARACTERISTICS
Yield-to-Maturity .........cccceeveeneennee. 6.8%
Maturity .....cooeeeiviiniiiiiiiii, 4.8
Duration........ccceeeeeeiiiniccciiiiiieeeeeeen, 3.7
QUALILY .eeeiiiieiiie A
Turnover Ratio........ccccceeeevvvennnnnee 117.0%
Total Number of Holdings............. 1,038
Composition:
Bonds....cccoovveeriieiinieeniienen, 96.0%
(GF:T o ISRt 2.8%
U.S. StOCKS evvierireeniieeiieenniens 1.2%

SECTOR WEIGHTINGS

U.S. Corp. 36.3%

28.9%

U.S. Gov’t

Foreign Gov’t

2.5%

Foreign Corp.

ANNUAL ToTAL RETURNS

1999

2000

14.14%

6.80%

2001 2002  YTD

AVERAGE ANNUAL ToTtAL RETURNS

1Year..oooeevveeeeeeciieeeeen, 19.33%
3 Years...oocceeeeerrieeeeeeiieeene 7.93%
S Years...ccoveeeeeeeeeeeeeeireeenne 6.67%
10 Years....ooovveeeeeuvveeeennnnnen. 6.89%

ANNuAL GrRowTH OF $10,000 (10
YEARS OR SINCE INCEPTION)

$20,000

$10,000

$19,467

12/199412/1996 12/1998 12/2000 12/2002

CATEGORY

Higher

Risk/Return Potential

Lower

International/Global
Small/Mid Cap Growth
Small/Mid Cap Value
Large Cap Growth
Large Cap Core

Large Cap Value

Fixed Income
Short-term/Stable Value

Historical performance does not guarantee future results. Portfolio data are subject to change. Performance prior to 1/98 is for Class A shares of the Fund, without considering sales charges.

Subsequent performance is for Class Y shares. The classes have the same investment portfolio but different expenses and may have different net asset values. Performance is shown net of

expenses. Expenses are as of the most recent fiscal year end. Credit rating include securities rated by national rating agencies and unrated securities assigned a rating by the manager in

categories equivalent to rating agencies. Average portfolio maturity, duration and quality are dollar weighted. Average annual total returns include the reinvestment of dividends and capital

gains distributions. Investment return and principal values fluctuate so the value at distribution may be worth more or less than original cost. There are no assurances that the investment
objective will be achieved. The growth of 810,000 chart is based on cumulative growth for the period shown. The risk/return indicator is for comparative purposes and is based on the

general comparative risks of these categories. This Fund may be available only through a group variable annuity contract issued to your plan by Massachusetts Life Insurance Company
(“MassMutual”). If so, your plan’s investment will be in a separate investment account (SIA N8) of MassMutual, which purchases shares of the Fund. SIA N8 began purchasing shares
of the Fund in 7/97. If this investment is not sold in conjunction with a group variable annuity contract, this material must be preceded or accompanied by a current fund prospectus.

Read it carefully before investing or sending money.

OppenheimerFunds Distributor, Inc., 498 Seventh Avenue, New York, New York 10018. OppenheimerFunds, Inc. and OppenheimerFunds Distributor, Inc. are indirect
subsidiaries of Massachusetts Mutual Life Insurance Company, Springfield, Massachusetts 01111.

RM3532Y 1103




MassMutual Retirement Services Separate Investment Account Profile

CONSERVATIVE JOURNEY

Allocation managed By MassMutual

Va MassMutual
Third Quarter 2003 RETIREWENT Seavices
STRATEGY ALLOCATIONS PERFORMANCE

This option limits exposure to risk
while recognizing the importance of
equity investments as a hedge against
inflation. The portfolio consists of
equity, fixed-income and cash invest-
ments. The mix of investments should
achieve growth, stability and diversifi-
cation.

PORTFOLIO MANAGERS

Davip L. Bapson™
Mary Wilson-Kibbe
Ronald E. Desautels, CFA
George W. Tall, CFA
James B. Gribbell, CFA
Paul Szczygiel, CFA

OrpreNHEIMERFUNDS, INC.
George R. Evans

FUND FACTS

4 Comparative Index:
Lipper Balanced

4 Expenses: 0.82% As of: 09/30/03

TARGET ALLOCATION

ANNUAL ToTAL RETURNS

Stocks
30.0%

70.0%
Bonds & Cash

ACTUAL ALLOCATION

Equity
29.9%

70.1%
Fixed Income &
Short-Term

FUND ALLOCATIONS
DLB Core Growth (Babson) ........... 5.7%
MMIF Core Value Equity
(Babson/Bernstein)................... 9.6%
MMIF Core Bond (Babson,)........... 39.5%
MMIF Short-Duration Bond
(Babsomn) .......ccccuveveeeeiiieeeennes 29.6%
MMIF Money Market (Babson)...... 1.0%
MMIF International Equity
(Oppenheimer).......cccceceruenne 6.7%

MMIF Small Cap Equity (Babson)..8.0%

7.27%
6.30%

0.05%

-1.43%

1999 2000 2001 2002 YTD

AVERAGE ANNUAL ToTtAL RETURNS

10.37%

ANNuAL GrRowTH oF $10,000 (10
YEARS OR SINCE INCEPTION)

Risk/Return Potential se—gm——

$19,101
$20,000
$10,000
12/199412/1996 12/1998 12/2000 12/2002
Higher
International/Global
Small/Mid Cap Growth

1 Small/Mid Cap Value
<
‘;‘;) Large Cap Growth
é Large Cap Core
E Large Cap Value
Q
& i .
% Fixed Income
= Short-term/Stable Value

Lower

Lifestyle/Asset Allocation
5 : i
z ]
= T

Conservative Journey (SIA D1) is a separate investment account of MassMutual, available to your plan through a group variable annuity contract, which purchases shares of various mutual
Jfunds. Historical performance does not guarantee future results. Portfolio data are those of the mutual fund and are subject to change. Performance is shown net of expenses, but before any
applicable contract or plan charges. Expenses are based on an approximate weighted average of the expenses of the mutual funds purchased. MassMutual may, from time to time, substitute
the mutual funds purchased or change the benchmark and actual allocations among the funds purchased, which may result in expenses being higher when the funds purchased have higher
Jees. Performance prior to Conservative Journey's inception (5/99) is that of the then underlying funds, managed within the asset allocation ranges and strategy for the separate investment
account. Average annual total returns include the reinvestment of dividends and capital gains distributions. Investment return and principal values of the separate investment account fluctuate
with changes in the mutual fund, so that the value at distribution may be more or less than original cost. There are no assurances that the investment objective will be achieved. The growth
of 810,000 chart is based on cumulative growth for the period shown. The risk/return indicator is for comparative purposes and is based on the general comparative risks of these categories.

Up-to-date performance information is available on our web site at www.massmutual.com/retire.
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MassMutual Retirement Services Separate Investment Account Profile

MODERATE JOURNEY

Allocation managed By MassMutual

FINANCIAL GROUP™

Ve MassMutual

RETIREMENT SERVICES

Third Quarter 2003
STRATEGY ALLOCATIONS PERFORMANCE
This option provides both long-term TARGET ALLOCATION ANNUAL ToTaL RETURNS
growth and short-term stability. The
portfolio is tilted toward equities but 16.32% 13.19%
also includes fixed-income and cash
investments to take advantage of a -
variety of markets. This mix offers good Bonds o 3:05% -11.89%
growth potential.
PORTFOLIO MANAGERS S 19% 2000 2001 2002 YID
Davip L. BaBsoN™ AVERAGE ANNUAL ToTAL RETURNS
Ronald E. Desautels, CFA TYear..oooooveenneeniieeeieeeee. 18.44%
Mary Wilson-Kibbe 3Years.....coiviiniiniiiiinn, -4.06%
George W. Tall, CFA 5 YearS..c.veureeeenerrereeeennene. 3.90%
James B. Gribbell, CFA ACTUAL ALLOCATION 10 Years.........rrrrrrrereennee 7.62%
Paul Szczygiel, CFA
BERNSTEIN
Marilyn Goldstein Fedak Fixed
OrpreNHEIMERFUNDS, INC. g
George R. Evans AnnuaL GrowrtH oF $10,000 (10
Davis ADVISORS 59.2% YEARS OR SINCE INCEPTION)
Christopher Davis Favity
Kenneth Feinberg
$30,000
RS INVESTMENT MANAGEMENT, L.P.
Jim Callinan $20,000
MFS INVESTMENT MANAGEMENT®
Stephen Pesek, CFA $10,000
12/199412/1996 12/1998 12/200012/2002
FUND ALLOCATIONS

FUND FACTS

4 Comparative Index:
Lipper Balanced

4 Expenses: 0.94% As of: 09/30/03

Oppenheimer Stategic Income ....14.3%
DLB Core Growth (Babson)

MMIF Growth Equity (MES)........... 5.8%
MMIF Core Value Equity
(Babson/Bernstein)................... 9.4%
MMIF Core Bond (Babson)........... 14.7%
MMIF Short-Duration Bond
(Babson) .......ccceveeeeeenveeeennnns 11.8%
MMIF International Equity
(Oppenheimer)........c..cuee.... 15.0%

MMIF Small Cap Equity (Babson)..8.4%
MMIF Large Cap Value (Davis) ....10.5%
MMIF Emerging Growth (RS)......... 4.2%

Higher
International/Global
Small/Mid Cap Growth
1 Small/Mid Cap Value
<
‘;‘;) Large Cap Growth
£ Large Cap Core
g Large Cap Value
Q
& i .
% Fixed Income
= Short-term/Stable Value
Lower
Lifestyle/Asset Allocation
5 : i
z ]
—~  Risk/Return Potential e— T

Moderate Journey (SIA D2) is a separate investment account of MassMutual, available to your plan through a group variable annuity contract, which purchases shares of various mutual
Jfunds. Historical performance does not guarantee future results. Portfolio data are those of the mutual fund and are subject to change. Performance is shown net of expenses, but before any
applicable contract or plan charges. Expenses are based on an approximate weighted average of the expenses of the mutual funds purchased. MassMutual may, from time to time, substitute the
mutual funds purchased or change the benchmark and actual allocations among the funds purchased, which may result in expenses being higher when the funds purchased have higher fees.
Performance prior to Moderate Journey's inception (5/99) is that of the then underlying funds, managed within the asset allocation ranges and strategy for the separate investment account.
Average annual total returns include the reinvestment of dividends and capital gains distributions. Investment return and principal values of the separate investment account fluctuate with
changes in the mutual fund, so that the value at distribution may be more or less than original cost. There are no assurances that the investment objective will be achieved. The growth of
310,000 chart is based on cumulative growth for the period shown. The risk/return indicator is for comparative purposes and is based on the general comparative risks of these categories.
Up-to-date performance information is available on our web site at www.massmutual.com/retire.
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MassMutual Retirement Services Separate Investment Account Profile

AGGRESSIVE JOURNEY

Allocation managed By MassMutual

Ve MassMutual
Third Quarter 2003 RETIREMENT SERVICES
STRATEGY ALLOCATIONS PERFORMANCE
This option is for investors who can TARGET ALLOCATION ANNUAL ToTaL RETURNS
keep money invested for long periods,
can tolerate market fluctuations and Bonds 26.16%
who desire to accumulate a substantial 15.0% 16.59%
account balance. Invests in stocks
but diversifies with fixed-income and -0.90%-13.36%-19.44%
cash investments. This mix offers high
growth potential.
1999 2000 2001 2002 YTD
PORTFOLIO MANAGERS AVERAGE ANNUAL ToTAL RETURNS
Davip L. BABsonNS™M Stocks 1Year..oooeovveeeeeciieeeeen, 23.32%
Ronald E. Desautels, CFA 3 Years.....ccovvereeevrnnniieeeenns -8.81%
Mary Wilson-Kibbe 5 YEars....oouerrererenrerernineenn. 3.88%
George W. Tall, CFA ACTUAL ALLOCATION 10 Years......ov.veeerrrrerrrer. 8.71%
James B. Gribbell, CFA
Paul Szczygiel, CFA Fixed Income
OrreENHEIMERFUNDS, INC.
George R. Evans
Davis ADVISORS ) AnnuaL GrowrtH oF $10,000 (10
Christopher Davis YEARS OR SINCE INCEPTION)
Kenneth Feinberg
HARRIS ASSOCIATES . $40.000
Robert M. Levy, CFA Loy ’
Janus $30,000
Claire Young, CFA $20.000
MFS INVESTMENT MANAGEMENT® FUND ALLOCATIONS
$10,000
Stephen Pesek, CFA DLB Core Growth (Babson) ........... 6.0%

NAVELLIER & ASSOCIATES
Alan Alpers, CFA

FUND FACTS

4 Comparative Index:
Lipper Balanced

4 Expenses: 1.01% As of: 09/30/03

MMIF Mid Cap Growth Equity
(Navellier) ....ccccceveeeeveeeeeeineen.

MMIF Growth Equity (MFS)

MMIF Core Value Equity

(Babson/Bernstein)................. 10.9%
MMIF Core Bond (Babson)........... 14.0%
MMIF Short-Duration Bond

(Babson) ......cccvveeeerieeeeenniineen. 0.6%
MMIF International Equity

(Oppenheimer).........cccceuee. 20.8%

MMIF Small Cap Equity (Babson)..5.8%
MMIF Large Cap Value (Davis) ....11.8%
MMIF Aggressive Growth (Janus) ..6.4%
MMIF Emerging Growth (RS)......... 4.7%
MMIF Focused Value (Harris)......... 7.6%

12/199412/1996 12/1998 12/2000 12/2002

Higher
International/Global
Small/Mid Cap Growth
1 Small/Mid Cap Value
<
‘;‘;) Large Cap Growth
£ Large Cap Core
g Large Cap Value
Q
& i .
% Fixed Income
= Short-term/Stable Value
Lower
Lifestyle/Asset Allocation
5 ; 5
z ]
—~  Risk/Return Potential e— T

Aggressive Journey (SIA D3) is a separate investment account of MassMutual, available to your plan through a group variable annuity contract, which purchases shares of various mutual
Jfunds. Historical performance does not guarantee future results. Portfolio data are those of the mutual fund and are subject to change. Performance is shown net of expenses, but before any
applicable contract or plan charges. Expenses are based on an approximate weighted average of the expenses of the mutual funds purchased. MassMutual may, from time to time, substitute the
mutual funds purchased or change the benchmark and actual allocations among the funds purchased, which may result in expenses being higher when the funds purchased have higher fees.
Performance prior to Moderate Journey's inception (5/99) is that of the then underlying funds, managed within the asset allocation ranges and strategy for the separate investment account.
Average annual total returns include the reinvestment of dividends and capital gains distributions. Investment return and principal values of the separate investment account fluctuate with

changes in the mutual fund, so that the value at distribution may be more or less than origin