MassMutual Premier Inflation-Protected Bond Fund

Investment Objective

This Fund seeks to achieve as high a total rate of real return
on an annual basis as is considered consistent with prudent
investment risk and the preservation of capital.

Principal Investment Strategies and Risks

The Fund normally invests at least 80% of its assets in
inflation-indexed bonds of varying maturities issued by

the U.S. and non-U.S. governments, their agencies or
government-sponsored enterprises, and corporations. “Real
return” equals total return less the estimated rate of
inflation, which is typically measured by the change in an
official inflation measure. Inflation-indexed bonds are
structured to provide protection against inflation: the
bond’s principal is adjusted to track changes in an official
inflation measure. The U.S. Treasury uses the Consumer
Price Index for Urban Consumers as the inflation measure.
Inflation-indexed bonds issued by a foreign government are
generally adjusted to reflect a comparable inflation index,
calculated by that government. The Fund may invest up to
20% of its assets in non-U.S. holdings, but will normally
hedge foreign currency exposure to reduce the risk of loss
due to fluctuations in currency exchange rates.

The Fund may normally invest up to 20% of its assets in
holdings that are not inflation-indexed. The Fund will make
such investments primarily when the Fund’s Sub-Adviser,
Babson Capital, believes that such investments are more
attractive than inflation-indexed bonds. The Fund’s non-
inflation-indexed holdings may include corporate bonds,
U.S. government and agency bonds, cash and short-term
investments, futures, options and other derivatives and up
to 10% in restricted or illiquid securities.

The Fund will invest in bonds of any maturity. However,
the Fund’s Sub-Adviser intends for the Fund’s dollar-
weighted average maturity and duration to match (within
10%) the dollar-weighted average maturity and duration of
the Fund’s benchmark, the Lehman U.S. Treasury Inflation
Note Index. The Fund’s portfolio “duration” is the average
of the periods remaining for payments of principal and
interest on the Fund’s debt securities, weighted by the
dollar amount of each payment. The Fund will maintain a
weighted-average credit quality of AAA/AA+.

The principal risks of investing in the Fund are Market
Risk, Credit Risk, Management Risk, Prepayment Risk,
Liquidity Risk, Derivative Risk, Foreign Investment Risk,
Currency Risk and Leveraging Risk.

These risks are described beginning on page 48.

Annual Performance

The bar chart shows the risks of investing in the Fund
because the returns can be expected to vary from year to
year.
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During the periods shown above, the highest quarterly
return was 4.40% for the quarter ended March 31, 2004 and
the lowest was —3.16% for the quarter ended June 30,
2004.





