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Product Name Morningstar Category Overall Morningstar Rating™  Morningstar Return Morningstar Risk
MassMutual Envision Variable Annuity Intermediate Core-Plus Bond * Below Average High
Benchmark Out of 2808 Intermediate Core-Plus Bond investments. An investment's overall
Bloomberg US Agg Bond TR USD Morningstar Rating, based on its risk-adjusted return, is a weighted average
of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.
Investment Information Performance
Objective & Strategy from investment's prospectus 20 Total Return %
The investment seeks to maximize current income and 15 asof 09-30-24
total retun. 10 Non-Std Tot Ret
Under normal circumstances, the fund invests at 5 = Std Total Ret
least 80% of its net assets (plus the amount of any m Non-Std CDSC TR
borrowings for investment purposes) in bonds. Bonds l l . 5 m Benchmark
may include fixed income securities and other debt 10

Average annual, if

instruments of domestic and foreign entities, including 15 o
- greater than 1 year.

corporate bonds, securities issued or guaranteed as

to principal or interest by the U.S. government or YD 1 Year 3 Year 5 Year 10 Year Since Inception .
its agencies or instrumentalities, mortgage- and asset- iéé 12?‘71 é?g ;ig - 8%2 g&%ﬁg@;ﬁ;}t %
e -, . -J. L. -_— . 0

DA S, B o Tkt 485 3.77 5.14 245 — 0.12 Non-Std CDSC TR %

nstruments. it may INVest Lp to £07% OF 1S total assets in 4.45 1157 -1.39 0.33 — 168 Benchmark Return %

non-U.S. dolla-denominated sectrities of these entites. ——  428] .. 130 ... 270 O L o] WO S Category Average %
— — * * — — Morningstar Rating™

Fees and Expenses as of 05-01-24 o o 2808 2520 o o # Funds in Category

12b-1 Fee 0.25%

Prospectus Gross Expense Ratio 0.94%  Past performance is no indication of future results. Since performance changes daily, the current

Prospectus Net Expense Ratio 0.82%  performance may be lower or higher than the performance reflected in this update. The investment return

Waiver Data - T ype """""""""" ExpDate """""" o and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be

worth more or less than their original cost. For the most recent month- end performance information, visit

E Rati tractual 4-30-2 12
xpense Hatio Contractua 04-30-25 0120 our website at http://www.massmutual.com/envision or call the MassMutual Customer Service Center at

Portfolio Manager(s) (800) 272-2216.
Julien Scholnick, CFA. Since 2022.
Mark Lindbloom. Since 2022. Investing involves risk, including the loss of principal. Each investment choice underlying the variable
Frederick Marki, CFA. Since 2022. annuity contract has broad risks that apply to all investment choices, such as market risk, as well as
Michael Buchanan, Chartered Financial Analyst (CFA). specific risks inherent in particular types of investment choices that may subject your variable annuity
Since 2024. contract to greater risk and volatility than the general market risk.
Advisor Portfolio Analysis
MML Investment Advisers, LLC Compeosition as of 06-30-24 % Net Morningstar Fixed Income Style Box™ as of

U.S. Stocks 0.0 06-30-24
Subadvisor Non-U.S. Stocks 0.0 Avg Eff Duration —
Western Asset Management Company, LLC mmEE  Bonds 97.2 Not Avg Eff Maturity —
Western Asset Management Company Limited Cash 27 Available
Operations and Management Other 0.1

Fund Inception Date 02-28-22
Initial Class Inception Date ~ 05-15-15

: . Top 10 Holdings as of 06-30-24 % Assets Morningstar F-1 Sectors as of %Fund % Cat
Risk Evaluation as of 09-30-24 Us Ultra Bond Cbt Sep24 Xcbt 202 09-19-24  6.62  06-30-24
3-Yr Risk Measures PortAvg Bmark CatAvg 10 Year Treasury Note Future Sep  09-19-24 542 [ Government 4460 2447
Standard Deviation 1368 7683 791 g5 Note (Cbt) Sep24 Xcbt 202 09-30-24 489 [E] Corporate 2176 2356
Sharpe Ratio 041 066 081 pjeyico (United Mexican Stat 7.75% 11-13-42 221 [ Securitized 2834 40.00
Information Ratio 014 — 187 nited States Treasury Not 4.125% 03-31-31 185 EA Municipal 000 050
R-Squared 56.59 T U g8.GB et .
Beta 136 o 1.03 Ultra 10 Year US Treasury Note F 09-19-24 1.12 & Caslh/Clash Equivalents 2.24 543
Alpha 113 _ 192 Jon10YBond(Ose) Sep24 Xose 202 09-12-24  0.87 Derivative 306 6.04
Long Gilt Future Sept 24  09-26-24 0.81 Credit Analvsis: % Bond
Best 3 Month Return Worst 3 Month Return ~ Us Long Bond(Cht) Sep24 Xcbt 202 09-19-24 074 crecit Analysis: % Bonds
15.05% 14.82% CONNECTICUT AVENUE 0gg  NotAvaiable
(Oct '22 - Dec '22) (Apr'22 - Jun'22) SECUR 8.43535% 03-25-42
Total Number of Stock Holdings 0
Total Number of Bond Holdings 869
Annual Turnover Ratio % 166
Total Fund Assets ($mil) 210.37

| NOT FDIC INSURED - MAY LOSE VALUE - NO BANK GUARANTEE |
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Disclosure

Morningstar Category

Intermediate-term core-plus bond portfolios invest
primarily in investment-grade U.S. fixed-income issues
including government, corporate, and securitized debt,
but generally have greater flexibility than core offerings
to hold non-core sectors such as corporate high yield,
bank loan, emerging-markets debt, and non-U.S. currency
exposures. Their durations (a measure of interest-rate
sensitivity) typically range between 75% and 125% of
the three-year average of the effective duration of the
Morningstar Core Bond Index.

Benchmark: Bloomberg US Agg Bond TR USD
The index measures the performance of investment
grade, U.S. dollar-denominated, fixed-rate taxable bond
market, including Treasuries, government-related and
corporate securities, MBS (agency fixed-rate and hybrid
ARM passthroughs), ABS, and CMBS. It rolls up into
other Bloomberg flagship indices, such as the multi-
currency Global Aggregate Index and the U.S. Universal
Index, which includes high yield and emerging markets
debt.

Indices are unmanaged, have no identifiable objectives
and cannot be purchased. Performance of indices does
not reflect the deduction of any fees and charges. Past
performance does not guarantee future results.

Non-Standard Total Returns

Non-Standard Total Return reflects, a one-time purchase
payment of $1000 and would have generated the

above returns taking into consideration separate account
expenses and all fund level expenses including 12b-1
fees, but not any other charges associated with the
contract. These returns are measured from the inception
date of the fund and predate the offering of the

fund an investment choice in the deferred variable
annuity. Therefore, this is hypothetical performance. This
hypothetical representation depicts how the variable
annuity might have reacted had the fund been available in
the variable annuity during the time period. These returns
assume the contract was not surrendered. These returns
do not reflect the charges for any optional contract
features or premium taxes, if any. Their inclusion would
reduce the returns shown.

Non-Standard Total Returns with CDSC
Non-Standard Total Returns with CDSC reflect a one-time
purchase payment of $1000 and would have generated
the above returns taking into consideration separate
account expenses and all fund level expenses including
12b-1 fees, but not any other charges associated with
the contract. These returns are measured from the
inception date of the fund and predate the offering of
the fund an investment choice in the deferred variable
annuity. Therefore, this is hypothetical performance. This
hypothetical representation depicts how the variable
annuity might have reacted had the fund been available
in the variable annuity during the time period. It also
assumes the contract is surrendered in the year noted
and the assessment of any applicable CDSC. These
returns do not reflect the charges for any optional

contract features or premium taxes, if any. Their inclusion
would reduce the returns shown.

Standardized Total Returns

Standardized Total Returns assume a one-time purchase
payment of $1,000 would have generated the above
returns. These returns are measured from the date the
subaccount was made available to the product and
assume the surrender of the contract occurred in the year
noted and the assessment of any applicable CDSC. These
Return reflects all fund level expenses including 12b-1
fees and all contract charges except the charges for any
optional contract features or premium taxes, if any. Their
inclusion would reduce the returns shown.

The fund's performance is compared with that of an
index. The index is an unmanaged portfolio of specified
securities, has no identifiable objectives, cannot be
purchased, and does not reflect any initial or ongoing
expenses. A fund's portfolio may differ significantly from
the securities in the index.

Best and Worst 3 Month Performance
Morningstar uses the standardized total returns to
calculate the best and worst 3-month period (in
percentage) in-house on a monthly basis.

Best 3-month Period: The highest total return the fund
has posted in a consecutive three-month period over the
trailing 15 years, or if a fund does not have 15 years of
history, it will go back as far as the inception date.

Worst 3-month Period: The lowest total return the fund
has posted in a consecutive three-month period over the
trailing 15 years, or if a fund does not have 15 years of
history, it will go back as far as the inception date.

Fund Fees and Expenses

This is the percentage of fund assets paid for

operating expenses and management fees. The expense
ratio typically includes the following types of fees:
accounting, administrator, advisor, auditor, board of
directors, custodial, distribution (payment of 12b-1), legal,
organizational, professional, registration, shareholder
reporting, sub-advisor, and transfer agency. The expense
ratio does not reflect the fund's brokerage costs or any
investor sales charges. In contrast to the net expense
ratio, the Gross Expense Ratio does not reflect any fee
waivers in effect during the time period. With the Gross
Expense Ratio, Morningstar pulls the Gross Expense Ratio
from the fund’s most recent prospectus. Prospectus
expense ratios reflect material changes to the expense
structure for the current period.

Waiver Data

Pursuant to an expense limitation agreement, the fund's
management will waive fees or reimburse expenses

as shown in the Waiver Data section. The expense
waivers or reimbursements are contractual or voluntary,
listed in the Type column. If contractual, the waiver will
continue to the date listed in the Exp. Date column. The
expense limitations are subject to change by the Boards
of Trustees/Directors of the funds.

Morningstar Rating™

The Morningstar Rating™ for funds, or "star rating", is
calculated for managed products (including mutual funds,
variable annuity and variable life subaccounts, exchange-
traded funds, closed-end funds, and separate accounts)
with at least a three-year history. Exchange-traded funds
and open-ended mutual funds are considered a single
population for comparative purposes. It is calculated
based on a Morningstar Risk-Adjusted Return measure
that accounts for variation in a managed product's
monthly excess performance, placing more emphasis

on downward variations and rewarding consistent
performance. The Momingstar Rating does not include
any adjustment for sales loads. The top 10% of products
in each product category receive 5 stars, the next 22.5%
receive 4 stars, the next 35% receive 3 stars, the next
22.5% receive 2 stars, and the bottom 10% receive

1 star. The Qverall Morningstar Rating for a managed
product is derived from a weighted average of the
performance figures associated with its three-, five-, and
10-year (if applicable) Morningstar Rating metrics. The
weights are: 100% three-year rating for 36-59 months of
total returns, 60% five-year rating/40% three-year rating
for 60-119 months of total returns, and 50% 10-year
rating/30% five-year rating/20% three-year rating for 120
or more months of total returns. While the 10-year overall
star rating formula seems to give the most weight to the
10-year period, the most recent three-year period actually
has the greatest impact because it is included in all three
rating periods.

Morningstar Return

The Morningstar Return rates a fund’s performance
relative to other managed products in its Morningstar
Category. It is an assessment of a product's excess return
over a risk-free rate (the return of the 90-day Treasury
Bill) in comparison with the products in its Morningstar
category. In each Morningstar category, the top 10%

of products earn a High Morningstar Return (High), the
next 22.5% Above Average (+Avg), the middle 35%
Average (Avg), the next 22.5% Below Average (-Avg),
and the bottom 10% Low (Low). Morningstar Return is
measured for up to three time periods (three, five, and 10
years). These separate measures are then weighted and
averaged to produce an overall measure for the product.
Products with less than three years of performance
history are not rated.

Morningstar Risk

Morningstar Risk evaluates a fund’s downside volatility
relative to that of other products in its Morningstar
Category. It is an assessment of the variations in monthly
returns, with an emphasis on downside variations, in
comparison with the products in its Morningstar category.
In each Morningstar category, the 10% of products with
the lowest measured risk are described as Low Risk
(Low), the next 22.5% Below Average (-Avg), the middle
35% Average (Avg), the next 22.5% Above Average
(+Avg), and the top 10% High (High). Morningstar Risk is
measured for up to three time periods (three, five, and 10
years). These separate measures are then weighted and
averaged to produce an overall measure for the product.
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Disclosure

Products with less than three years of performance
history are not rated.

Risk Measures

R-squared reflects the percentage of a fund’s movements
that are explained by movements in its benchmark index,
showing the degree of correlation between the fund and
the benchmark.

Beta is a measure of a fund's sensitivity to market
movements. A portfolio with a beta greater than 1 is
more volatile than the market, and a portfolio with a beta
less than 1 is less volatile than the market.

Alpha measures the difference between a fund's actual
returns and its expected performance, given its level of
risk (as measured by beta).

Sharpe ratio uses standard deviation and excess return to
determine reward per unit of risk.

Standard deviation is a statistical measure of the volatility
of the fund’s returns.

Information ratio is a risk-adjusted performance measure.
The information ratio is a special version of the Sharpe
Ratio in that the benchmark doesn't have to be the risk-
free rate. The Israelson method is an adjustment of the
Information Ratio to take into account the inconsistency
of the IR when excess returns are negative.

Morningstar Style Box™

The Morningstar Style Box™ reveals a fund's investment
strategy as of the date noted on this report.

For equity funds, the vertical axis shows the market
capitalization of the long stocks owned, and the horizontal
axis shows the investment style (value, blend, or growth.)
A darkened cell in the style box matrix indicates the
weighted average style of the portfolio.

For portfolios holding fixed-income investments, a

Fixed Income Style Box is calculated. The vertical

axis shows the credit quality based on credit ratings

and the horizontal axis shows interest-rate sensitivity

as measured by effective duration. There are three
credit categories - "High", "Medium", and "Low"; and
there are three interest rate sensitivity categories -
"Limited", "Moderate", and "Extensive"; resulting in nine
possible combinations. As in the Equity Style Box, the
combination of credit and interest rate sensitivity for

a portfolio is represented by a darkened square in

the matrix. Morningstar uses credit rating information
from credit rating agencies (CRAs) that have been
designated Nationally Recognized Statistical Rating
Organizations (NRSROs) by the Securities and Exchange
Commission (SEC) in the United States. For a list of

all NRSROs, please visit https://www.sec.gov/ocr/ocr-
current-nrsros.html. Additionally, Morningstar will use
credit ratings from CRAs which have been recognized

by foreign regulatory institutions that are deemed the
equivalent of the NRSRQ designation. To determine the
rating applicable to a holding and the subsequent holding
weighted value of a portfolio two methods may be

employed. First is a common methodology approach
where if a case exists such that two CRAs have rated

a holding, the lower rating of the two should be applied;
if three or more CRAs have rated a holding, the median
rating should be applied; and in cases where there are
more than two ratings and a median rating cannot be
determined, the lower of the two middle ratings should
be applied. Alternatively, if there is more than one rating
available an average can be calculated from all and
applied. Please Note: Morningstar, Inc. is not an NRSRO
nor does it issue a credit rating on the fund. Credit ratings
for any security held in a portfolio can change over time.
Morningstar uses the credit rating information to
calculate a weighted-average credit quality value for the
portfolio. This value is based only upon those holdings
which are considered to be classified as "fixed income",
such a government, corporate, or securitized issues.
Other types of holdings such as equities and many,
though not all, types of derivatives are excluded. The
weighted-average credit quality value is represented by
a rating symbol which corresponds to the long-term
rating symbol schemas employed by most CRAs. Note
that this value is not explicitly published but instead
serves as an input in the Style Box calculation. This
symbol is then used to map to a Style Box credit quality
category of “low,” “medium,” or “high”. Funds with a
"low" credit quality category are those whose weighted-
average credit quality is determined to be equivalent to
the commonly used High Yield classification, meaning a
rating below "BBB", portfolios assigned to the "high" credit
category have either a "AAA" or "AA+" average credit
quality value, while "medium" are those with an average
rating of "AA-" inclusive to "BBB-". It is expected and
intended that the majority of portfolios will be assigned a
credit category of "medium".

For assignment to an interest-rate sensitivity category,
Morningstar uses the average effective duration of

the portfolio. From this value there are three distinct
methodologies employed to determine assignment to
category. Portfolio which are assigned to Morningstar
municipal-bond categories employ static breakpoints
between categories. These breakpoints are: "Limited"
equal to 4.5 years or less, "Moderate" equal to 4.5 years
to less than 7 years; and "Extensive" equal to more than
7 years. For portfolios assigned to Morningstar categories
other than U.S. Taxable, including all domiciled outside
the United States, static duration breakpoints are also
used: "Limited" equals less than or equal to 3.5 years,
"Moderate" equals greater than 3.5 years but less than or
equal to 6 years, and "Extensive" is assigned to portfolios
with effective durations of more than 6 years.

Note: Interest-rate sensitivity for non-U.S. domiciled
portfolios (excluding those in Morningstar convertible
categories) may be assigned using average modified
duration when average effective duration is not available.
For portfolios Morningstar classifies as U.S. Taxable Fixed-
Income, interest-rate sensitivity category assignment is
based on the effective duration of the Morningstar Core
Bond Index (MCBI). The classification assignment is
dynamically determined relative to the benchmark index
value. A “Limited” category will be assigned to portfolios
whose average effective duration is between 25% to 75%
of MCBI average effective duration, where the average

effective duration is between 75% to 125% of the MCBI
the portfolio will be classified as “Moderate”, and those
portfolios with an average effective duration value 125%
or greater of the average effective duration of the MCBI
will be classified as “Extensive”.

Additional Information

This fund is only available as an investment option

in variable annuity products issued by Massachusetts
Mutual Life Insurance Company (MassMutual). It is not
offered or made available directly to the public.

Variable annuities offered through registered
representatives of MML Investors Services, LLC,
Springfield, MA 01111-0001 or a broker-dealer that has a
selling agreement with MML Strategic Distributors, LLC,
Springfield, MA 01111-0001.

Principal Underwriters: MML Investors Services,
LLC (MMLIS), Member SIPC® (www.SIPC.org), and
MML Strategic Distributors, LLC (MSD), are both
Members FINRA (www.FINRA.org) and subsidiaries
of Massachusetts Mutual Life Insurance Company,
Springfield, MA 01111-0001.

MassMutual Envision (Contract Form FPVDA21
and ICC21-FPVDA in certain states, including
North Carolina) is a flexible premium deferred
variable annuity contract issued by Massachusetts
Mutual Life Insurance Company, Springfield, MA
01111-0001.

Before purchasing MassMutual Envision, investors
should carefully consider the investment objectives,
risks, charges and expenses of the variable annuity
contract. For this and other information, obtain the
MassMutual Envision prospectus and the prospectuses
for its underlying funds from your registered
representative or by calling 1-(800)-272-2216 or online
at www.massmutual.com/envision. Please read these
documents carefully before investing or sending money.

Investing involves risk including loss of principal. Rising
interest rates will generally cause the price of bonds

to fall which could affect the value of any subaccount
holding bonds. There are specific risks associated with
each underlying investment; these are addressed in detail
in the underlying fund prospectuses.

©2024 Momingstar, Inc., Morningstar® Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,

Page 3 of 3

MCORNINGSTAR

complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website at www.morningstar.com.


https://www.sec.gov/ocr/ocr-current-nrsros.html
https://urldefense.com/v3/__http:/www.SIPC.org__;!!D8DunMSJ4IdR!50iCKzCpUESQMTyDysADW5WBe224q3PMyVzzpc8NEoSFOHNDjSrRiAVRNui_9DnaV0L4M2uMHJGlb67aX9LcgZjrkN6l$
https://urldefense.com/v3/__http:/www.FINRA.org__;!!D8DunMSJ4IdR!50iCKzCpUESQMTyDysADW5WBe224q3PMyVzzpc8NEoSFOHNDjSrRiAVRNui_9DnaV0L4M2uMHJGlb67aX9LcgVoYpa8h$

