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UNITED STATES DISTRICT COURT
DISTRICT OF MASSACHUSETTS

JESSE ARONSTEIN, Individually and on
Behalf of All Others Similarly Situated, Case No. 1:15-cv-12864

Plaintiff,

V. JURY TRIAL DEMANDED

MASSACHUSETTS MUTUAL LIFE
INSURANCE CO. and C.M. LIFE
INSURANCE COMPANY,

Defendants.

COMPLAINT

Plaintiff Jesse Aronstein (“Mr. Aronstein” or “Plaintiff”), individually and on behalf of
all others similarly situated, alleges the following facts for his complaint:

INTRODUCTION

1. This is a class action arising from a classic “bait and switch” scheme perpetrated
by Defendant Massachusetts Mutual Life Insurance Company (“MassMutual”) and its wholly-
owned subsidiary Defendant C.M. Life Insurance Company (“C.M. Life”) (collectively,
MassMutual and C.M. Life are the “Defendants”). Defendants falsely advertised and sold their
“MassMutual Odyssey: A Fixed Annuity Product” (the “Annuity”) to Plaintiff and the Class
(defined below) as providing a Minimum Guaranteed Interest Rate, but then unilaterally
substituted a lower rate. In doing so, Defendants damaged Plaintiff and the Class because they

have received in recent years interest at a rate lower than the rate that Defendants had promised.
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PARTIES

2. Plaintiff Jesse Aronstein is a resident of Schenectady, New York. Mr. Aronstein
purchased the Annuity on or about January 7, 2004.

3. Defendant MassMutual, a Fortune 500 company, is a mutual life insurance
corporation organized under the laws of the Commonwealth of Massachusetts. Its principal
office is located at 1295 State Street, Springfield, Massachusetts. It also operates its Business
Solutions Center located at 70 Atlantic Avenue, Boston, Massachusetts. MassMutual was and is
in the business of marketing, offering, selling, and issuing life insurance, disability income
insurance, long-term care insurance, retirement/401(k) plan services, and annuity products,
including the Annuity at issue here. MassMutual is licensed to transact certain annuity and
insurance business in all states, the District of Columbia, and Puerto Rico.

4, Defendant C.M. Life is a wholly-owned subsidiary of MassMutual. C.M. Life is a
stock life insurance company domiciled in Connecticut. Its principal place of business is 100
Bright Meadow Boulevard, Enfield, Connecticut. C.M. Life was and is in the business of
marketing, offering, selling, and issuing life insurance and annuity products, including the
Annuity at issue here. C.M. Life is licensed to transact certain annuity and insurance business in
the District of Columbia, Puerto Rico, and all states except New York.

JURISDICTION AND VENUE

5. This Court has jurisdiction over the subject matter of this class action pursuant to
28 U.S.C. 8§ 1332(d)(2)(A) because Plaintiff and numerous class members are citizens of states
different from Defendants, and the aggregate amount in controversy exceeds $5,000,000

exclusive of interest and costs.
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6. This Court has personal jurisdiction over the Defendants because MassMutual is
incorporated under the laws of Massachusetts and has its principal place of business in
Massachusetts, and both Defendants systematically and continuously conduct business in
Massachusetts through the production, sale, marketing, and distribution of their products and
services in Massachusetts, including annuities such as the Annuity at issue here.

7. Venue is proper in this district pursuant to 28 U.S.C. 8 1391 because MassMutual
maintains offices, has agents, and transacts business here. Moreover, a substantial part of the
events and omissions giving rise to the claims alleged herein arose in part within this district,
including Defendants’ marketing, advertising, and sale of annuities, including the Annuity at
issue here. Finally, MassMutual inhabits and/or may be found in this district and the interstate
trade and commerce described herein is and has been carried out in part within this district.

FACTUAL ALLEGATIONS

Background Regarding Annuities

8. An annuity is a form of contract sold by life insurance companies that guarantees
a fixed or variable payment to the annuitant at some future time, usually retirement. When a
consumer purchases an annuity, a contract is entered into between the consumer and the issuing
company. In exchange for the annuitant’s premium payment, the company promises a stream of
payments to the annuitant starting either immediately or in the future.

9. Annuities can generally be structured as either fixed or variable. Fixed annuities
provide regular periodic payments to the annuitant. Fixed annuities are either deferred or
immediate.

10.  Asdetailed further below, the Annuity at issue here is a fixed deferred annuity.



Case 3:15-cv-12864-MGM Document 1 Filed 06/30/15 Page 4 of 13

11. Fixed deferred annuities offer an accumulation period, in which interest
accumulates on the balance, between the payment of premiums and the first payment of income.

12. During the accumulation period of a fixed deferred annuity, the balance earns
interest at rates set by the insurance company. The company guarantees that it will pay no less
than a minimum rate of interest.

13. Fixed deferred annuities present a tax advantage in that the earnings on the money
invested is not taxed as income until it is withdrawn. Because of the tax advantage and relative
safety of the investment, fixed deferred annuities are often used to supplement retirement
savings.

Plaintiff’s Purchase of the Annuity

14, In January 2004, Mr. Aronstein was provided with written marketing materials
prepared by the Defendants regarding the Annuity. (A copy of those marketing materials is
attached as Exhibit A.) As the marketing materials made clear, the Annuity was a fixed deferred
annuity. The marketing materials represented that one of the “advantages” of the Annuity, as a
fixed annuity, was that it “offers safety of principal and earns a guaranteed interest rate for a
specified period of time.” Exhibit A at 3. The marketing materials unequivocally represented that
the interest for the Annuity “will be credited at a... rate [that] will never be less than 3%0.”
Exhibit A at 5 (emphasis added).

15.  Also in January 2004, Mr. Aronstein completed Defendants” “Deferred Annuity
Certificate Application” and “Surrender Charge Election” forms (the “Application Materials™) in
order to purchase the Annuity. (A copy of the Application Materials is attached as Exhibit B.) At

the same time, Mr. Aronstein paid $25,000 for his purchase of the Annuity.
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16. Mr. Aronstein subsequently received a “Contract/Certificate Package” regarding
the Annuity (the “Annuity Package”) from MassMutual. (A copy of the Annuity Package is
attached as Exhibit C.) The Annuity Package consisted of the following, in this order: a cover
page, then an eighteen-page “Certificate,” and behind the eighteen-page Certificate, a single-
page purported “Endorsement,” and copies of Mr. Aronstein’s previously signed and completed
Application Materials.

17. The Annuity Package purported to memorialize the terms of the parties’ Annuity
contract. In this regard, the Certificate provides as follows:

The Company [MassMutual] will make Annuity Payments
provided by the Contract [a Group Annuity Contract] starting on
the Annuity Date [January 31, 2025] as described in this
Certificate.

This Certificate is issued by the Company at its Home Office, 1295
State Street, Springfield, MA 01111-0001 on the Issue Date

[January 8, 2004]. The Certificate is issued in exchange for the
payment of the initial Purchase Payment [$25,000].

Certificate at 1, 3A.

18.  The “Certificate Schedule,” towards the very beginning of the Annuity Package,
immediately following the Certificate’s Table of Contents, unambiguously states: “Minimum
Guaranteed Interest Rate: 3%” (bold in original). Id. at 3A. The same Certificate Schedule
further provides that the interest rate “will never be less than the Minimum Guaranteed Interest
Rate.” The Certificate Schedule then also explicitly states as follows:

MINIMUM GUARANTEED INTEREST RATE
The interest rate credited to this Certificate shall never be less than
the Minimum Guaranteed Interest Rate shown above.

19.  The “Definitions” section of the Certificate reinforces Defendants’ unambiguous

promise to pay a minimum guaranteed interest rate of 3%:
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MINIMUM GUARANTEED INTEREST RATE

The Company guarantees that the interest to be credited will not be
less than the Minimum Guaranteed Interest Rate shown on the
Certificate Schedule.

Id. at 5.

20. Buried after the Certificate, towards the end of the Annuity Package, was an
unnumbered, single page entitled “Guaranteed Interest Rate Endorsement,” which contained the
following words: “The Minimum Guaranteed Interest Rate has been changed to 1.5%.” This
purported form “Endorsement” was “signed” only by representatives of MassMutual; it was not
signed by Mr. Aronstein.

21.  The purported Endorsement contradicts not only the above-quoted language at the
beginning of the Certificate and Annuity Package, which explicitly states that the interest rate
credited to the Certificate would “never be less than the Minimum Guaranteed Interest Rate” of
3%, but, more importantly, it expressly contradicts MassMutual’s marketing materials.

22, In or about early 2004, Defendants sent Mr. Aronstein a “Transaction
Confirmation For Activity Processed On: 01/08/2004.” This Transaction Confirmation
confirmed Mr. Aronstein’s initial purchase payment in the amount of $25,000 at a credited
interest rate of 4%.

23. Thereafter, from 2004-2015, Plaintiff received periodic (e.g., semi-annual or
annual) statements regarding the Annuity from Defendants. These statements indicated, among
other things, the Annuity’s “Total Contract Value” as of a particular date (e.g, as of the end of a
calendar year), the “Cash Surrender Value” as of that date, “Total Purchase Payments for
period,” and “Total Interest earned for period.” The statements did not disclose the interest rate

paid for the period.
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24. In or around January 2015, Plaintiff received the Annual Statement for calendar
year 2014. This Statement, like the previous statements, did not set forth the interest rate. Mr.
Aronstein calculated the interest rate and determined that the interest earned for the year
reflected a rate of only about 2%, less than the Minimum Guaranteed Interest Rate.

25. Prompted by this discovery, Mr. Aronstein examined the Annual Statements for
previous years. This investigation revealed to him for the first time that the interest rate was less
than 3% beginning in 2011 and had remained lower than 3% in subsequent years.

26.  As a result, on or about January 23, 2015, Mr. Aronstein contacted MassMutual
Customer Relations, orally and in writing. Mr. Aronstein requested that MassMutual restore the
Minimum Guaranteed Interest Rate of 3% Defendants had promised, and credit his account with
the Total Contract Value the Annuity should have if the interest rate had been at least 3% as
guaranteed since 2011.

27. On or about February 18, 2015, MassMutual sent a letter denying Mr. Aronstein’s
request. (A copy of MassMutual’s February 18, 2015 letter is attached as Exhibit D.)
MassMutual relied on the Endorsement as a basis for crediting his Annuity with less than 3%
interest.

28. In its February 18, 2015 letter, MassMutual also expressly admitted that Plaintiff
had received an interest rate below 3% since 2011 and provided the precise lowered interest rate
for each year: 2011 (2.8%); 2012 (2.45%); 2013 (2.2%); 2014 (2.05%); and 2015 (1.95%).

29.  After Plaintiffs purchased the Annuity, Defendants finally removed the Minimum
Guaranteed Interest Rate of 3% language from their marketing materials, but not until

Defendants sold thousands of these annuities to unwitting consumers.
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30. Defendant MassMutual and its wholly-owned subsidiary C.M. Life worked in
concert to falsely advertise and sell the Annuity from Massachusetts to consumers across the
United States. The marketing materials for the Annuity, entitled “MassMutual Odyssey,” were
prepared by MassMutual in Massachusetts and distributed from Massachusetts by both
Defendants to consumers nationwide, including on MassMutual’s website. The marketing
materials came from MassMutual “and its affiliated insurance companies,” and expressly
mention MassMutual’s “subsidiary, C.M. Life.” Similarly, certain of the Application Materials
completed by Plaintiff and the Class, such as the “MassMutual Odyssey Surrender Charge
Election” form were prepared by and explicitly reference both Defendants. The account
statements sent to Plaintiff and the Class also came from MassMutual “and affiliated Insurance
companies” and also expressly refer to C.M. Life. Defendants thus worked together from
Massachusetts to deceive Plaintiff and the Class through their false advertising and sales of the
Annuity.

CLASS ACTION ALLEGATIONS

31. Plaintiff brings this action on behalf of himself and a class, consisting of:
All persons who purchased and/or became owners or
beneficiaries of a MassMutual or C.M. Life fixed Odyssey
annuity with a minimum guaranteed interest rate of 3%, but
who have been paid or credited with an interest rate lower
than the guaranteed 3% rate.
32.  All of the persons or entities described in the preceding paragraph are referred to
herein as “the Class,” “Class Members,” or “members of the Class.” Plaintiff reserves the right to
amend the definition of the Class.

33.  The period within which Defendants advertised and represented a Minimum

Guaranteed Interest Rate and provided Certificates to purchasers that stated a Minimum
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Guaranteed Interest Rate is referred to herein as the “Class Period.” The class period will be
determinable after reasonable discovery from the Defendants.

34. This action is properly maintainable as a class action.

35. Excluded from the Class are Defendants, any affiliated entities or entities that
Defendants control, and any officers or directors thereof.

36. The members of the Class are so numerous that joinder of all members is
impracticable. Throughout the Class Period, Defendants advertised, marketed, sold, and issued
annuities throughout the United States, including in Massachusetts. While the exact number of
Class Members is unknown to Plaintiff at this time and can be ascertained only through
appropriate discovery, Plaintiff believes that there are thousands of members in the Class.
Members of the Class may be identified from records maintained by Defendants and may be
notified of the pendency of this action by mail, using the form of notice similar to that
customarily used in class actions.

37. Plaintiff’s claims are typical of the claims of the members of the Class as all
members of the Class are similarly affected by Defendants’ unlawful conduct complained of
herein.

38. Plaintiff will fairly and adequately protect the interests of the members of the
Class and has retained counsel competent and experienced in class action litigation. Plaintiff has
no interests antagonistic to or in conflict with those of the Class.

39.  Common questions of law and fact exist as to all members of the Class and
predominate over any questions solely affecting individual members of the Class. Among the

questions of law and fact common to the Class are:
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€)] Whether Defendants were unjustly enriched by advertising, marketing, and selling
fixed annuities, and receiving and/or retaining funds, on the basis that they had a Minimum
Guaranteed Interest Rate, but then reducing that rate below the guaranteed rate;

(b) Whether Defendants fraudulently misrepresented material information when they
advertised and marketed a fixed annuity with a Minimum Guaranteed Interest Rate by
representing that the annuity had a Minimum Guaranteed Interest Rate but then reducing that
rate; and

(c) Whether Plaintiff and the members of the Class have sustained damages and, if
S0, the proper measure of such damages.

40. A class action is superior to all other available methods for the fair and efficient
adjudication of this controversy since joinder of all members is impracticable. Furthermore, as
the damages suffered by individual Class Members may be relatively small, the expense and
burden of individual litigation make it impossible for members of the Class to individually
redress the wrongs done to them. There will be no difficulty in the management of this action as
a class action.

41.  The prosecution of separate actions against Defendants would create a risk of
inconsistent or varying adjudication with respect to the individual Class Members which could
establish incompatible standards of conduct for Defendants. In addition, adjudications with
respect to individual Class Members could, as a practical matter, be dispositive of the interests of
the other Class Members not parties to such adjudications, or could substantially impede or
impair their ability to protect their interests.

42.  The members of the Class are readily identifiable through Defendants and other

records, and Plaintiff is a member of the Class.

10
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43. Defendants have acted on grounds generally applicable to the Class with respect
to the matters complained of herein, thereby making appropriate the relief sought herein with
respect to the Classes as a whole.

44.  As a result of Defendants’ fraudulent concealment of its actions, Plaintiff and the
members of the Class assert the tolling of any applicable statute of limitations affecting the rights
of action of Plaintiff and the members of the Class.

COUNT |
(Unjust Enrichment)

45, Plaintiff repeats and realleges each allegation set forth herein.

46. By means of the wrongful conduct alleged herein, Defendants wrongfully retained
benefits and funds conferred on Defendants by Plaintiff and other Class Members. Defendants
acted in knowing disregard for the rights of Plaintiff and the Class.

47. Defendants have been unjustly enriched at the expense of, and to the detriment of,
Plaintiff and the Class. In particular, Defendants were unjustly enriched by advertising,
marketing, and selling fixed annuities and receiving and/or retaining funds, on the basis that they
had a Minimum Guaranteed Interest Rate, but then reducing that rate below the guaranteed rate.

48. It would be inequitable for Defendants to be permitted to retain any funds they
received, without justification, from their wrongful, unfair, and unconscionable conduct
described above, because such benefits rightfully belong to Plaintiff and the Class. Defendants
should be compelled to disgorge to Plaintiff and the Class all monies they wrongfully retained as
the result of their wrongful and inequitable practices, and a constructive trust should be imposed
upon all such amounts that are traceable to Plaintiff and the Class.

49. Plaintiff and the Class have no adequate remedy at law.

11
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COUNT 1
(Fraudulent Misrepresentation)

50. Plaintiff repeats and realleges each allegation set forth herein.

51. In advertising, marketing, and selling fixed Odyssey annuity contracts with a
Minimum Guaranteed Interest Rate of 3%, Defendants intentionally supplied false information
for the guidance of Plaintiff and the Class, including by making intentional misrepresentations of
material fact that such annuities had a Minimum Guaranteed Interest Rate of 3%.

52. Defendants’ intentional misrepresentations materially affected the value of the
Annuity.

53. Defendants made their misrepresentations with the intent to induce Plaintiff and
the Class to act and rely upon them, and Plaintiff and the Class did so act and rely upon them.

54. Defendants knew or recklessly disregarded the fact that their advertising and
marketing materials regarding the fixed annuity contracts with Minimum Guaranteed Interest
Rates of 3% were false.

55. Plaintiff and the Class Members justifiably and reasonably relied on the truth and
accuracy of Defendants’ marketing and advertising materials in deciding to purchase fixed
annuity contracts with Minimum Guaranteed Interest Rates from Defendants.

56.  As direct and proximate result of the foregoing, Plaintiff and Class Members have
been damaged in an amount to be determined at trial.

COUNT Il
57.  On June 19, 2015, Plaintiff sent a written demand letter to Defendants under

Chapter 93A. If the Defendants do not respond to the demand within 30 days, or do not respond

12
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with an offer that is reasonable in light of the injury suffered by Plaintiff and the Class, Plaintiff
intends to amend this Complaint to add a cause of action under Chapter 93A.

PRAYER FOR RELIEF

WHEREFORE, Plaintiff demands judgment against Defendants as follows:

A. Determining that the instant action may be maintained as a class action, and
certifying the Plaintiff as the Class representative;

B. Requiring Defendants to pay damages sustained by Plaintiff and the Class by
reason of the acts and transactions alleged herein, with interest and costs; and

C. Awarding such other and further relief as this Court may deem just and proper.

Dated: June 30, 2015
By their attorneys,

/s/ 1an J. McLoughlin

lan J. McLoughlin (BBO #647203)
Caroline B. Curley (BBO #690577)
SHAPIRO HABER & URMY LLP
Seaport East

Two Seaport Lane

Boston, MA 02210

Telephone: 617-439-3939
imcloughlin@shulaw.com
ccurley@shulaw.com

Kevin B. Love (pro hac vice pending)
CRIDEN & LOVE, P.A.

7301 SW 57th Court, Ste 515

South Miami FL 33143

Telephone: 305-357-9000
klove@cridenlove.com

Timothy O’Conner (pro hac vice pending)
THE LAW OFFICES OF TIMOTHY J.
O’CONNOR

29 Wards Lane

Albany, NY 12204

Telephone: (518) 426-7700
tjo@tjolaw.com

13
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Exhibit A
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- ANNUITIES

MassMutual Odyssey
A Fixed Annuity Product
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SAVING FOR
YOUR RETIREMENT

Given today’s advances in science and healthcare, fife expectances.

are being extended. Thus, your rélement yedrs inay last as lonig as the
joutney you take to get there. That means you may have to mamtain your
standard of living for 20-or 30 years-after you stop working - In today’s
world, retiregs rely on personal savings mote-than any other soutce of
incamé ~ including Social Security and, traditional pension plans.®

Many people are forced to work after retitement in nrder 1o supplement
what income they reteive from Social Security, pension plans and ether
peisenal saviigs ~ just W make ends meet Therefore, it 18- 1mporant 1o

stari savmg today 30 you can-enjoy your retirement,

s FOLPARTTIVE Jous
| ,28-Coprs
L

PENSIONS ;-
17 Cenrs:  SHCIAL SPEURITY

34 ChnTs

{1) Sawce Social Security Afwmsiiion, Faces and Eigiaes ibont Sectal Swanny jure 2002,
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WHAT IS A
TAX-DEFERRED ANNUITY?

An annuity 15-a.contract between you and an insurance conipany that

will pdy'you income in the future, in exchanige for your purthase payment
Tax-deferted anhurties are'a valuable tool1n planning for retirement
because they provide these key benefits:

» Tax-deferred Growth
e Flexibility
* Income

¢ Protection For Benefjciaries

Mabke the journey towards your

financial future easier

RS S S *
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WHAT ADVANTAGES
DOES A FIXED
ANNUITY PROVIDE?

A fixed annuity, offers safety of principal and eams a plarahteed interest.
rate for a specified petiod of time It 15 a low-risk preduct desigred for
mure. conservative investors who:don't want 1o 'worry about the ups and
downs in the stock or bond markets 1t can also be a good choice for
investors who don't want to be burdened with making any complex
mvestment decisions,

'The contract valug of a fixed annuity 14 guaranteed by the thgurer from
loss due tp investnient. risk.

MassMutual Odyssey Doesn't Limit Your Investment

At the time of your refirerent, you want a comnfortable income that will enable
you 16 maintiin your lifestyle. MassMutual Odyssey can help you achieve thay
goal. With no foritend sales charges and cutrently; no annual maintenance
fee, MassMutual Odyssey allows your mouey 1e.start growing on day one !
And, unlike-other tzx-deferred investreit plans, there are very generous linuts
on the amount you: can’contribute, -

(1) Viguadated sarnngs ace subjoct t0-atclinary mome ax and may be subjist 10 surrender cherges and, if
saln: befors age 59%, a 10% Jedemi inconie tux penalty swap-ipply
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THE POWER OF TAX
DEFERRAL

MassMutual Odyssey is a long-tenn investiment:product issued by Massachusetts
Mutual Life Tnsurance Company 1n New York and by its subsidiary, C.M. Life
Insurance Company, in-all other-states. T allows you to accumulate interest on
your entirecontract value plus earnings, and on money that would otheérwise be
paid out inyeardy income taxes.!

Theé end resyll: You may accumulate more money for your retirement faster; and
thus have more available income during your retirement,

Here's how a $50,000 $169,318
invesiment accumulates
at an agsumied interest
rate of 5% for 25 jears,
ala combmed federil

and state tax rate of 364 £109,80

The. Power of Tax Deferrat
cliart 18 intended nnly

to iilustrate the advaitage
of tax deferial Tt does
not project: the. futose
accumblation of your TAxABLE TALDEFRRED FAX-DHHERRED
MagsMutual Odyssey wil WITHOUT SURRENDER!
“corivart SURRPNOER"

(1) Lumiridated earmingy: are subject to ordiiiary wncome tax and map be'subyécs to surrender Jiiges and, if
1aken befire age 59 & 10% Jedoral income.tax-penalty nay apply

{2} The tavable investment vesilts are nes of s assumes comiied fedeval and state tai taté of 36% nnd
assHmE Y- strib s

{3) Tax-deferred with surrenider resulis neflect ihe sae asswaptions as the tax-deferred linstration, liu
wpresent the sunanider value Jess-taxes.at-an assunied combined fodéral and state tax rar of 36%

{4) Fa-ileferved wethout wrronder nisnits gssunres no-disiviloitons,



YOUR INTEREST RATE IS
(GUARANTEED BY THE
ISSUING COMPANIES OF
MASSMUTUAL ODYSSEY

‘MassMuitual Odyssey offers competitive interest rates The initial purchase-
payment will receive Ihe enhanced rate guaranieed for one year. Any subsequent
purchase payments will receive the then-current enhanced rate for & guarantee
period of one year. In the second year following a purchase paynient, the rate will
be the base tate, Tn subsequent yess, interest will be-credited at a renewal rate
and period deterrmned by the issuing compaity, and will never be less than 3%
Currently, rates-ate gidranteéd for oné year,

A Choice Of Surrender Charge Periods

£ach imdividual has unique retirement goals, and that’s why MassMutual CGdyssey
gives you a choice of either 3 S-year-or a 7-year surrender charge period. Interest
rates credited will differ based on the suriender charge period you select

Case 3:15-cv-12864-MGM Document 1-2 Filed 06/30/15 Page 8 of 13
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THE FLEXIBILITY AND
DEPENDABILITY YOU NEED
FOR YOUR JOURNEY

Protection For Your Beneficiaries
In the évent of the contract awner's-death, 100% of the contract value can be
passed directly 10 your named beneficaries No surrender charge will apply.

Access To Casht

[Fyou select the 7-year suerender charge period you may 1ake, in the fisst contract
year, up 16 10% of your cotwract value After the fivst contraet year, you may take

up 0. 10 of the contract vahue-as deienmned at ihe beginning of each contract

year, on a nos-cumigative basis, without ingumng a suriender charge,

If you select the S-year surrender charge penod you may take, n the first
contract year, up.to 10% of your contract value After the first contract year,
you iy take up to 20% of the contract value; as-determined at the beginning
of each contsact year, on a non-cumulative basis, without incurring a
surrender charge

Currently, you miay electmterest-only systematic withdrawals if contract

‘balance is a miinimum of $15,000.

Your Payment Choices For Your Retirement
MassMutual Odyssey offers a broad range of annuity payment choices to meet
yourincome needs during retirement, indudmng:

* lafe Income

» Life Income with Period Certain-of 3, 10 or 20 Yeats

* Joint Life aid 100% Survivor

» Jonit Life and 2/3 Survivor

* Penod Gentain-of at least 5 years but not- more than 30 years
« Spedial Income Sertlement Optivn

{1) Yhe miremum contzce wahie, ¢ afl tomes, soer by ldast $2,0000 Suarender choryes are-hased on the
conitagt year, mot on, avk purchinse paymont -Minimum partial surrende amotnt pee chack is $250.

(2) Lugudated earuiigs an subjece o oxdinary incomn: tax and mav be subject 1o surrender charges aod,
tebernt before age SV, a 10%. foiliral wenic Yax Penalty wray apply
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When you annuitize: you begin 1o receive an income on-a regular bagis,

You ¢an choose to recerve income for life or for a spexific perivd of ime
Whatever your chaice, your payments aré gudranteed. And, if you choode

a Jifetime payout, you cantiot outlive the giatanteet] payments.t

100% Return Of Principal

If the need atiges f6r-you 1o requesta full surrender of your MassMutual
Odyssey contract, prior to the-end of your summender charge penod, you will
never recejve an amount Jess-than your puichase payrents, adjusted for any
priorsurtenders and applicable siate premium taxes

Ternunal Nlness Benefit™

Dunng the accumulation period, if a contract ownet is hot expected o live for
more than 12 months, 2 full surrender may be reqnested nnder the termina)
Tliness benefit. The amount pavable is-the valne of the death benefit at the
umewe recerve proofof liness

YOUR CHOICES AT THE
END OF YOUR SELECTED
PERIOD

Afier the end of your 5-year or 7-year-surender charge penod, you may mamtam
your investment-as you continite o acctmulate tax-deferred earnngs

Planning for your journey is more important than ever

(1] Paynairt of ifetnni inzoné of sontingent tpon ihe elams paying abilsy of the Bswmg. company: or-coimprns,
£2) Subyit 10 st anidabiliy

-~
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ABOUT MASSMUTUAL

Estdblished m 1851, MassMutual i one of the largest mutual Jife insurance
companies in the United States, in-terms of assets, and one ol the nation's
oldest and most respected 1nsurance companies. As of December 31, 2001,
assets under management fér MassMiitisal and its subsidiaries toraled $234
billion. MassMutusl Odyssey 1s issued by Massachusetls Mutual Life Tsurarice
Company'in New York and its subsidiary C M Life Insurance Company in-all
othier states Both companies have an outstanding reputation for financial
strength, confirmed by four of the industry’s leading analytical services. That
financia] strength 18 rated hy the following 4 Agenc;iés. AM. Best Cormpany, Av+
{Superior), Moody's Investers Service, Aal (Excellent), Standard & Poor’s

Corp , AAA (Extremely Strong) and Fiich AAA (Exceptionally Strong). Financial
sirength ratings dn not-apply to claims paving ability are effettive June 1, 2002
and areé subject to change.

We Are Committed To Anticipating The Needs Of Tomorrow

For nearly 150 years; as Amenca’s lifestyle and workstyle have evolved, we .
have responded with new proiucts, protugt enbancernents, and services thar

have: anticipated the needs of individuals, famihes and businesses.

As we cross ihe mullennium, we continue to provide a full complement of
quality retiremeny accumulation, money management and-insurance preducts;
and financial services to-help you safely amive at your retirement destination

Make your journey with confidence

e ik
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YOUR MASSMUTUAL
(ODYSSEY IS SIMPLE
To TrRACK

You will tecerve quartenly statements to track the progress of your MassMittual
Odyssey contract. Additional information is just a phone call away when you dial
cur astomated toli-free Access Line: 1-800-366-8226 o visit us on the Internet at
wiw.massmutual comjanmuities.

Begin The Journey To Yot Financial Future Today

Ask your invesiment professional about MassMutual Odyssey today and begin
your joumey towaeds your Snancial fture:

Massiitun! Odpssey 15 subject 10 state availabiiiy
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' e e
~ o ODNISOD3OD

MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY
Springfield, MA 01111-6001

DEFERRED ANNUITY CERTIFICATE APPLICATION

1. PARTIGIPANT J NFORMI\TION " NOTE: l‘:{rlklgnm_ e simie vy Aaaiiont Tor afl 13 pos of THA and 403(h) plasis.
e G585, Aredstelm Bl s“‘""lyﬂ%__‘
{
Addrest (o, Sreet) Birth Date §Me'DaysY|
5o _Pardiare Lade . T IBI3S

idress (City. State Zipd fy » } ] < B3 Mule e Teleplinh Nlmlnr
dilress (1 FP;‘H"Z A< :{Z (103 > B Mae 3 Fomat 1 EE[ ~:! YRR

1. JOINT PARTICIPANT INFORMATLIO NOTE,  ® Unless athernise vpeciBed, both sipnsturvy will be required for 2l
Narticlpant arsiisuziiong
Nume tfies, M, Last) Sovtil Scturity #
Rddress (No. Street) Birth Duie (MoDay/ Vo)
Mbddress (Cuy. Swre, Zip) Soc D Mue [ Female l'l'ulq:hcme Mumber
{ )|

1, ANNUETANT INFORMATION  NOTE: @ Add Annnitans Informution ondy if differeid from Porilcipaul,
® For wdilidannl bndrniilony use Hvmel1.

Wame (Fist, MU Lish) Yt LI Mocial Sceeily #
AdfiresstiNe Strest) High Dat2 (Mo'BavfY ()
mMms{Cﬁy Stute, Zsp) Sex: B Male £ Femate Telephon: Numba
( 3
4, BENEFICIARY. IN!"ORMA’I‘!ON NOTE: #'In lJm event of fiw deuth of  Jaint Partieipast, tlye Joint Purticipant, I afse, the
v t wirnving, spoatse shalt become the Primary Bywsliclary. 7 *
@ For wddiivuzt hnstructions uee Wem 1.
wigfieiapy. Mume (Fist M), L) 1 6_) Relationship to Partivipanit Tax LD:iSoeint Securpy ¥
vP obagi €4 [ Sutodpf (Tl -
'y Shrecs) Binh Dote (MoDey?Y) . Tekphione Number
N { Y
Address (Cliy, Sine, Zip)
Contisgrat fenrficiusy, Mame {Ficst, M1 Las1) Nfarionship v Pacticipan Tax | DSocio) Repurity &
Mlilress (Na., Ssiwet} ) Dinh Dulr(h‘inll)ayl‘l'r) Teleptione Hwnbes
¢ )
Aduress (City, Sine, Zip)
F PLAN INFORMATION 2
Nun-Quabificd Plan: M Tuchvidual 1lan
Quabificd Plan: 0O Regulpe [RA ~"lax year(sy __ .
0 IRA Rolloverfl rnns]u L. A
.- O SEPURM - Lwr, o3 . Caal
S - D l’b:\f‘].m,\pu.nl) Iype K- - A
N D- Cmpm"llc, Planlype Pt:m SO UR R S .
. - S 'R [

» . )

C] Other

6. INITIAL PURCIHASE PAYMENT § 15J96767 ce

MUFAC99a(NY)

MassMutual Odyssey F&a42NY
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Do you have any reastn Lo believe that o Death Benefit will become payable o the Beneficiary in the fint Ceniticaie Year? Yos £ No X

8. ANNUITY ACTIVITY

1 ® HMave you purchased apother aunuiy fiom Massachusetts Maral Life [nsuronce Compony or any ol ils afliliales ur subsicliories in the
past {13 owmnls?  Yes O No

& Will the onnuity applied for replace or change any existing inlividusi or group Ll insurance or annwity?  Yes D No X

MNOTE: 4 [he Ninwliy Dabve st e the Girst duy of # (ntenilay Wondr.

e “ae " -t
9. ANNUITY DA Ie e - , ® [l Apmudty Itate cannot b buicr, lhan the earlier of the Anmuitau’s yo*
. Mo Dy 1) birihday or ihe masimum' date permll fod under stale fw,
b @ M 30 vlechon Is made, tee Aunaity Dule witl be the'ear] Yorof the Alnuliant's

et Ty

Yaih Inrtiidyvor the mustimm date jerinlited pudvistele s,

10. ANNUNTY. DPTIONS.  NOTE: Iaovlection Is maifé W days fefare.dhe Anuity Date, p paynrenls will be made under l’lp(lu;n B
With a Lite Ineoine ondl 10 Yeur Perlod Cerfain,

0O Gadon A - Life lncome
£ Option B - Lik Tocome with Periad Certain: £ 5 Y. O 10Yr. O 20Ys
O Oplon C - Joint and Lasi Surviver
0 Optwn D - Joiit and 2/3 Surviver

0 Option 3 - Period Centnin: # of Yours Note: The minimum number of years is § und the nraximum papmler of years is 30,

11, MISCELLANEOUS INSTRUCTIONS/COMMEN1S

12. CERTIFICATE AND ANNUI'TANT SIGNATURES _
{ | hereby represent tha the ubove informution ¢s correer and rue 10 the hest of my knowledye and bellel and agree thm this

upplication xhall ko part of the Certilieate issued by he Company
1 ) , ‘

Signodatr ____ .0£3ﬁl< {1e. JT o i 7.2Y

Hy Srare {Muo/Day/YT)

D . ..

. 1 P
D T A AR

Annuiting Signature (Irother than s Pacherpmit)

13, AGERT/BROKER REPLACEMENT INFORMATION
Will the anunaity applied Jisr replace or chunge any existing individusl or group lif insuronce o anuuity? ilyes, [ have complied with all
slate replicement requirements. D Yes ? Na

Is this replacement mennt 10 be & lox-fiee exchange under Section 10357 01 Yes h’ No
 cermiicates wheve this application is writien and delivered.

I certify that [am state Hcejeid for agaui ol
Signarere ur'/\gcnw}mker/ éz g tﬂ I’lmnt Nnm'm.rm 335 Lo
& Brcha _E, \ga 195, sk-bY 5580 z?;’/ 4} -1

Print Name nnd License 47 Cﬁ

Nasne and pgtitress of Funi T fﬁéﬂf‘ _______ 4 L {Oﬂ J“wﬂ 4/
iy _':(J,ff»ﬂ . Stute 4() J Zip

Make cheek(s) payable 1o Massachseis Mateal Life Insurunce Companyiind mail ths signed Apphicathm and the check to:
.. Miissauhserts Muaf Liti: Insurance Compaay

Anmnity Service Center, WS79
I* O. Box M67
Springlickl, MA 011029067

MUFACH9a(NY) FaldINY
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CM Lile losurance Company

y V MaSSMutual (Massownl D NY)

! FINANCIAL GROUP- Agnusty Service Center Hub
i - PO Box 9067

ARRVITIES Springlicld MA 01102-9067

Contract #

(Her Mome Ofive use only.)
MassMutua) Odyssey Surrender Charge Election

C.M. Life Tusurance Company
(AN states except New York. *)

Massachusetts Mutual Life Insurance Company in New York*

Submit this form with the generiv or wale specific MassMumal Odyssey application F6642.

1 elect the following Surrender Charge Schedule Option:

/E’ 5 Year Term

3 7 Year Term

, 5 Year Surrender Charge Period J I 7 Year Surrender Charge Peried J

Certificare/Contract Certificate/Contract
Year % Year %
1 7% 1 T%
2 ™% 2 7%
3 &% 3 6%
4 5% 4 5.5%
5 4% 5 4.5%
6 and above 0% ] 3.5%
] 7 2%
8 and above 0%

Interest rates credited may differ based on surrender charge period sefecred,

1 understand that the annuity Contract/Certificate [ have purchased is NOT FDIC, NCUA, or federally
insured, not an obligation or guaranteed by any bank and may involve risk, including the possible foss

of pringipal. *

; \
Signed at: ___%_LIWI{, l) ‘( On: / i z ,ID‘/
ilv Statc (mw/ddiy)
Participant/Contract OWnerSigmm.slna?< LAA» M

Joint Participant/Contract Owner Signftdre (If applicahiy)

Annuitant Signature ({f wher than a ParaggponsConiact Onnge)
b j »
. . . Zz
Registered Representative Si gnaturg/ : v
A tassachuscerns Muluad Life Ipsurance Company and xRiimicd s slgnane Springield XA 011115001 MGy R

Cn Life lsuree Comgimy. VI Gurdon Sireet Hartlard CV e 2 subssigharfR Ancracienggtis Mubed Lafe Ttaniee Conspany {hlasshfural)
C.M it Tiauraney Company: is mmadiitivd w New Yok
FEC42SURCH
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JESSE ARONSTEIN
ODN15003010
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i
P 1

[ —
PRIMEVES T Richard E, Spriggs, Jr.

FINANCIAL SERVICES Finangial Consultant

Located at:

Ulster Savings Bank
180 Sehwenk Drive
Kingston, NY 1240)
Phone (B45) 238-6060
Fax ($45) 3384957

MassMutual Odysseysw

Journey Towards Your Financial Future

Contract/Certificate Package

Eé MassMutual

FINANCIAL SAOUP"

You ean't predict. You can prepare.
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MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY
Springfield, MA 01111-0001

Massachusetts. Mutual Life Tnsurance Company (Company) has issued a Group Annuity
Contract (Contract) under which this Certificate has been issued.

This Certificate is subject to the conditions and provisions of the Contract. Nothing in the
Coatract invahdates or impairs any right grauted to the ceruficateholder by this Certificate.
The Company will make Annuity Payments provided by the Contract starting on the Annuity

Date as described in this Certificate,

This Certificate is issued by the Compary at its Home Office, 1295 State Street, Springfield,
MA 01111-6001 on the Issve Date. The Certificate is issued in exchange for the payment of

the nitial Purchase Payment,

RIGHT TO EXAMINE CERTIFICATE: This Certificate can be retwined fo the Company for
any Teason at any time within 10 calendar days after receipt by the Particapant. At ss return,
the Certificate will be considered void from its start, Any purchase payments paid, reduced by
any amounts withdrawn, will be refunded to the Par teipant To retien the Certificate, mail or
take 1t to the Company’s Home Office or the agent who sold it,

THIS IS A LEGAL CERTIFICATE BETWEEN THE PARTICIPANT AND THE
COMPANY

READ YOUR CERTIFICATE CAREFULLY

(Dsehee 0. Factc Yl W e

SECRETARY PRESIDENT

DEFERRED ANNUITY CERTIFICATE
WITH FLEXIBLE PURCHASE PAYMENTS
Nounparticipating

*  Annuity Payments will become payable on the Annuity Date

° A Death Benefit is payabie if the Participant dies before the Annuity Date

Page 1 0f 18
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CERTIFICATE SCHEDULE
Revision Date:  01/08/2004 Issue Date:  01/08/2004
Certificate Number:  QDN15003010 Annuity Date:  01/31/2025
Participant: JESSE ARONSTEIN
Age and Sex: 69 MALE
Joint Participant: NONE
Amnuitant: JESSE ARONSTEIN
Age and Sex: 69 MALE
Current Interest Rate: 1st Yr.- 4.00% Guaranteed Period: One year
2nd Yr. - 3.00% One year

Minimum Guaranteed Interest Rate: 3%  Purchase Payment: $25,000.00
Minimum Partial Withdrawal Amount: $250.00

Minimum Certificate Value after Partial
Withdrawal: $2,000,00

Current Number of Partial Withdrawals
Permitted: No Limit

CURRENT INTEREST RATE

The interest rate credited 1o the initial Purchase Payment shall not be less than the Current Interest Rate shown
above for the Guaranteea Period shown above. Upon receipt, each subsequent Purchase Payment will receive the
Corrent Interest Rate then in effect for 2 Guaranieed Period of one year. After the expiration of the Guaranteed
Period for each Purchase Payment received, interest will be earned at a rate and for penods to be determined by
vs. It will never be less than the Minimum Guaranteed Interest Rate.

MINIMUM GUARANTEED INTEREST RATE
The interest rate credited to this Certificate shall never be less than the Minimum Guaranteed Interest Rate

shown above,

PURCHASE PAYMENTS
The initial Purchase Payment shown above must be at least $2,000. Subsequent Purchase Payments, if any, may

be no less than $250.

MAXIMUM TOTAL PURCHASE PAYMENTS

For Participants up to Age 75 on the Issue Date, the maximuwm total Purchase Payments is $1 Million; for
Participants over Age 75 on the Issue Date, the maximum total Purchase Payments is $500,000. Purchase
Payments above these amounts must be preapproved by the Company. For Joint Participants, Age refers to the

oldest Yoint Participant.

ANNUAL CERTIFICATE MAINTENANCE CHARGE
The maximum Annual Certificate Maintenance Charge that may be assessed is $30.00.

MUFAC99.1{NY) Page 3A of 18
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SURRENDER CHARGE SCHEDULE

A Surrender Charge is assessed for full and partial withdrawals of Certificate Value during the Certificate Years
that a Surrender Charge applies as set forth in the schedule below. For a full withdrawal made during this
period, the amount of the Certificate Value payable will not be less than the sum of the Net Purchase Payments
minus prior partial withdrawals. For partial withdrawals made during this period, a Surrender Charge will be
assessed against the amount of the Certificate Value withdrawn. A Swrender Charge is deducted from the
remaming Certificate Value, if any, or if the Certificate Value is insufficient, from the withdrawa! amount.

Amounts withdrawn are on a first in first out basis. The Company reserves the right to terminate the Certificate
and return the Certificate Value if after a partial withdrawal the Certificate Value is less than §$2,000,

Certificale Years of Full or Partial Surrenders: 1 2 3 4 5 6 and thereafter

Surrender Charge % of Certificate Value: T% T% 6% 5% 4% 0%

FREE WITHDRAWAL AMOUNTS

Free Withdrawal Amounts are permitted during each Certificate Year without the application of the above
Surrender Charge. The Participant may withdraw up to 10% of the Certificate Value as Free Withdrawal
amounts during the first Certificate Year. After the first Certificate year, up to 20% of the Certificate Value, as
determuned at the beginning of the Certificate Year, may be taken during each such Certificate Year as Free
Withdrawsl Amounts., Any unused Free Withdrawal Ameunts during a particular Certificate Year may not be
carried over to the succeeding Certificate Year.

BENEFICIARY:
As designated by the Participant at the Issue Date, unless changed in accordance with the Certificate.

ANNUITY GUIDELINE PARAMETERS:

1. If the amourt to be applied under an Annbity Option is less than $2,000, the Company reserves the
vight to pay the amount in a Jump sum. If any Annuiy Payment is Jess than $100, the Company
reserves the right to change the payment basis to equivalent quanierly, semi-annual or annual payments.

2. The Annuity Date must be the first day of a calendar month. The Annuity Date cannot be earlier than
thirteen months after the Issue Date.

3. The latest permilted Annuity Date is the earlier of

(i) the 90th birthday of the Annuitant or the oldest joint Annuitant;
(i) the latest ate permitted under state law; or
(1ii) the 90th birthday of the Participant or the oldest Joint Participant.

RIDERS: NONE
GUARANTEED INTEREST RATE ENDORSEMENT
ANNUITY SERVICE CENTER:

Massachusetts Mutuat Life Insurance Company
Annuity Service Center

P.O. Box 9067

Springfield, MA 01102-9067

MUFAC99.1(NY) Page 3B of 18
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ACCUMULATION
PERIOD

AGE

ANNUAL CERTIFICATE
MAINTENANCE CHARGE

ANNUITANT

ANNUITY DATE

ANNUITY PAYMENTS
ANNUITY OPTIONS
ANNUITY PERIOD

ANNUITY RESERVE

ANNUITY SERVICE
CENTER

BENEFICIARY

CERTIFICATE
ANNIVERSARY

CERTIFICATE VALUE

CERTIFICATE
WITHDRAWAL
VALUE

CERTIFICATE YEAR

JFACI9(NY)

DEFINITIONS

The period prior to the commencement of Annuity Payments
during which Purchase Payments may be made.

The age of any Participant or Annuitant on his/her birthday
nearest the date for which age is being determined.

The Company reserves the right to assess an Annual Certificate
Maintenance Charge from the Certificate Value or Annuity
Payments to reimburse it for expenses relating to maintenance of
this Certificate. The Annual Certificate Maintenance Charge is
shown on the Ceruficate Schedule.

The primary person upon whose life Annuity Payments are to be
made. On or after the Annuity Date, the Annuitant shall also
include any joint Annuitant,

The date on which Annuity Payments begin. The Annuity Date
is shown on the Ceruficate Schedule,

The series of payments that will begin on the Annuity Date.
Options available for Annuity Payments.

The period which begins on the Annuity Date and ends with the
last Annuity Payment.

The assets which support the Annuity Option selected by
Participant during the Annuity Period.

The office indicated on the Certificate Schedule of this
Certificate to which notices, requests and Purchase Payments
must be sent. All sums payable by the Company under this
Certificate are payable only at the Annuity Service Center,

The person(s) or entity(ies) designated to receive the death
benefit provided by this Certificate.

An anniversary of the Issue Date of this Certificate.

The accwnulation at interest of the Net Purchase Payments paid,
less applicable charges, less any partial withdrawals, less any
previonsly deducted Surrender Charges. At least annually, the
Company will provide you with a statement of Certificate Value.

The Certificate Value as of the date a Written Request for 2
withdrawal is received; less applicable Premium Taxes not
previously deducted; less the Surrender Charge, if any; less
applicable charges, if any.

The first Certificate Year is the annual period which begias on
the Issue Date. Subsequent Certificate Years begin on each
anniversary of the Issue Date.

Page 4 of 18
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ISSUE DATE

MINIMUM
GUARANTEED
INTEREST RATE

NET PURCHASE
PAYMENT
PARTICIPANT

PREMIUM TAX

PURCHASE PAYMENT

REVISION DATE

WRITTEN REQUEST

MUFACI9NY)

The date on which this Certificate became effective.

The Company guarantees that the interest to be credited will not
be less than the Minimum Guaranteed Interest Rate shown on
the Certificate Schedule. Interest is credited daily. The Company
may credit additional interest at its sole discretion.

A Purchase Payment less any Premium Tax assessed by any state
or other jurisdiction.

The person(s) or entity(ies) entitled to the ownership rights
stated in this Certificate.

A tax imposed by certain states and other juriscictions when a
Purchase Payment is made, when Annuity Payments begin, or
when the Certificate is surrendered.

During the Accumulation Period, a payment made by or on
behalf of a Participant with respect to this Certificate.

The date of any revised Certificate Schedule. A revised
Certificate Schedule bearing the latest Revision Date will
supersede all previous Certificate Schedules.

A request in writing, in a form satisfactory (o the Compauy,
which is received by the Annuity Service Center,
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PURCHASE PAYMENT PROVISIONS

PURCHASE PAYMENTS

‘The inttial Purchase Payment is due on the Issue Date. The minimum and maximum
subsequent and total Purchase Payments are shown on the Certificate Schedule, The Comypany
Teserves the right to reject any application or Purchase Payrment.

WITHDRAWAL PROVISIONS

WITHDRAWAL

During the Accumulation Penod, the Participant may, upon Written Request, make a total or
partial withdrawal of the Cestaficate Withdrawal Value.

Each parnal withdrawal must be for an amount which is not less than the minimum amount
shown on the Certificate Schedule. The Certificate Value which must rematn in the Certificate
after a partial withdrawal is shown on the Certficate Schiedule, The Company reserves the
right to limit the mumber of partial withdrawals that can be made from a Certificate. The
current number of partial withdrawals permutted is shown on the Certificate Schedule,

SURRENDER CHARGE

A Surrender Charge may be deducted in the event of a withdrawal of all or a portion of the
Certificate Value. The Surrender Charge Schedule is set out on the Certificate Schedule.

PROCEEDS PAYABLE ON DEATH

DEATH OF PARTICIPANT DURING THE ACCUMULATION PERIOD

Upon the death of the Participant or a Joint Participant during the Aceumulation Period, the
death benefit will be paid to the Bepeficiary designated by the Participant. Urion the death of
a Joint Participant, the survving Joint Participant, if any, will be treated as the Primary
Beneficiary Any other Beneficiary designation on record at the time of death will be treated
as a Contingent Beneficiary

'MUFAC99(NY) Page 6 of 18
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A Beneficiary may request that the death benefit be paid under one of the Death Benefit
Options below. If the Beneficiary is the spouse of the Participant he or she may elect to
contmue the Certificate at the then current Participant Value in his or her own name and
exercise all the Participants rights under the Certificate. If no election is made by the
surviving spouse within 30 days of the death of the Participant, the surviving spouse will
become the Participant.

DEATH BENEFIT AMOUNT DURING THE ACCUMULATION PERIOD

The death benefit during the Accumulation Period will be the Certificate Value determined
and paid as of the date on which the Company receives both due proof of death and an
election for the payment method.

DEATH BENEFIT OPTIONS DURING THE ACCUMULATION PERIOD

A non-spousal Beneficiary must elect the death benefit to be paid under one of the following
options in the event of the death of the Participant during the Accumulation Period:

Opton 1- lump sum payment of the death benefit; or

Opticin 2- the payment of the entire death benefit within 5 years of the date of the
death of the Participant; or

Option 3- payment of the death benefit under an Aunuity Option over the lifetime
of the Beneficiary or over a period not extending beyond the life
expectancy of the Beneficiary with distribution beginning within one year
of the date of death of the Participant or any Joint Participant.

Any portion of the death benefit not applied under Option 3 within one year of the date of
the Participants death must be distributed within five years of the date of death.

A spousal Beneficiary may elect to continue the Certificate in his or her own name, elect 4
Iump sum payment of the death benefit or apply the death benefit to an Annuity Option.

Payment to the Beneficiary, other than in a lump sum, may only be elected during the
sixty-day period beginning with tbe date of receipt by the Company of proof of death.

DEATH OF PARTICIPANT DURING THE ANNUITY PERIOD

If the Participant or a Joint Participant, whe is not the Aunnuitant, dies during the Annuity
Period, any remaining payments under the Annuity Option elected will continue at least as
rapidly as under the method of distribution in effect at such Participant’s death. Upon the
death of a Participant during the Annuity Period, the Beneficiary becomes the Participant.

DEATH OF ANNUITANT

Upon the death of the Annnitant, who is not a Participant, during the Accumulation Period,
the Participant may designate a new Axnnuitant, subject to the Company’s underwriting rules
then in effect. If no designation is made within 30 days of the death of the Annuitant, the
Participant will become the Annuitant, If the Participant is a non-natural person, the death of
the Annuitant will be treated as the death of the Participant and a new Annuitant may not be

designated.

Upon the death of the Annuitant on or after the Annuity Date, the death benefit, if any, will
be as specified in the Annuity Option elected. Death benefits will be paid at least as rapidly as
under the method of distribution in effect at the Annuitant’s death.

MUFACI9(NY) Page 7 of 18
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PAYMENT OF DEATH BENEFIT

The Campany will require due proof of death before any death benefit is paid, Due proof of

death will be:
1. a certified death certificate;
2. 2 certified decree of a court of competent jurisdiction as to the finding of death;
or
3. any other proof satisfactory to the Company.

All death benefits will be paid in accordance with applicable law or regulations governing
death benefit payments.

BENEFICIARY

The Ben-eﬁcuuy designation in effect on the Issue Date will remain in effect until changed.
Unless the Participant provides otherwise, the death benefit will be paid in equal shares to the
survivor(s) as follows.

L to the Primary Beneficiary(ies) who survive the Participant’s and/or the
Annuitant’s death, as applicable; or if there are none

2. to the Contingent Beneficiary(ies) who survive the Participant’s and/or the
Annuitant’s death, as applicable; or if there are none

3. to the estate of the Participant.

Beneficiaries may be named irrevocably. A change of Beneficiary requires the consent of any
irrevocable Beneficiary. If an irrevocable Beneficiary is named, the Participant retains all

other contractual rights.

CHANGE OF BENEFICIARY
Subject to the rights of any irrevocable Beneficiary(ies), the Participant may change Dby
Written Request the Primary Beneficiary(ies) or Confingent Beneficiary(ies). The change wsll

take effect as of the date the notrce 15 signed The Company will not be liahle for any payment
made or action taken before it records the change,

SUSPENSION OR DEFERRAL OF PAYMENTS PROVISION

The Company reserves the right to suspend or postpone payments for a withdrawal for 2
penod of up to six months.

ANNUITANT, OWNERSHIP, ASSIGNMENT PROVISIONS

ANNUITANT

The Annuitant is the person on whose life Annuity Payments are based. The Annuitaat is the
person designated by the Participant at the Issue Date, unless changed prior to the Annuity
Date. The Annwtant may not be changed in a Certificate which 15 owned by a non-natural
person Any change of Annuitant is subject to the Companys underwritiug tules then o effect.

. MUFACI99(NY) Page 8 of 18
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PARTICIPANT

The Participant has all rights under this Certificate. The Participant is the person designated
as such on the Issue Date, unless changed.

The Participant may change the Participant at any time prior to the Annuity Date by Written
Request. A change of Participant will automatically revoke any prior designation of
Participant. The change will become effective as of the date the Written Request is signed. A
new designation of Participant will not apply to any payment made or action taken by the
Company prior to the time it was received. The Company will not be responsible for the tax
consequences of any change of Participant.

JOINT PARTICIPANTS

The Certificate can be owned by Joint Participants, Any other Beneficiary designation will be
treate as a Contingent Beneficiary unless otherwise indicated in a Written Request.

ASSIGNMENT OF THE CERTIFICATE

A Written Request specifying the terms of an assignment of this Certificate must be provided
to the Annuity Service Center. Until the Written Request is received, the Company will not be
required 1o take notice of or be responsible for any transfer of interest in this Certificate by
assignment, agreement, or otherwise.

The Company will not be responsible for the validity or tax consequences of any assignment.
Any assignment made after the death benefit has become payable will be valid only with the
Company’s consent.

If this Certificate is assigned, the Participant’s rights may only be exercised with the conseat of
the assignee of record.

GENERAL PROVISIONS

THE CERTIFICATE

The entire Certificate consists of this Certificate, the application, if any, and any riders or
endorsements attached to this Certificate.

CERTIFICATE CHANGES BY THE COMPANY

The Company reserves the 1ight to amend ths Certificate to meet the requirements of any
applicable federal or state laws or regulations, ur as otherwise provided in this Certificate. The
Company will notify the Particppant 1 wiiting of such amendments.

Anﬁr changes to this Certificate by the Company must be signed by an authorized officer of the

Company- .Agents of the Company have no authority to alter or modily any of the terms,
conditions, agreements of this Certificate, or te waive any of its provisions.

MUFACO9(NY) Page 9 of 18
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CERTIFICATE CHANGES BY THE PARTICIPANT
The Participant may, subject to the Company’s underwriting rules then in effect and in
accordance with the provisions of this Certificate, by Written Request:

1. change the Participant;

2. change the Aanuity Date and/or the Anpuity Option at any time up to thirty
(30) calendar days before the current Annuity Date, provided the Aunnuitant is

then living;
change the Beneficiary; or
change the Annuitant, prior to the Annuity Date.

A change of Annuitant, Annuity Date and Annuity Option will take effect on the date the
Written Request is received.

CERTIFICATE TERMINATION
This Certificate will terminate upen the occurrence of any of the following events:
1. the date of the last Annuity Payment;
2 the date payment is made of the entire Certificate Value;
3. the date of the last death benefit payment to the last Beneficiary;
4 the date the Certificate is returned under the Right to Examine Certificate
provision.
INCONTESTABILITY

The Company cannot contest this Certificate after it has been in force for a period of two
vears from the Issue Date during the lifetime of the Participant or Annuitant.

MISSTATEMENT OF AGE OR SEX

If the Annoitant’s Age or sex has been incorrectly stated, the Annuity Payment payable will
be that which the Cerlificate Value, reduced by any applicable Annual Certificate
Mamtenance Charge, Premium Tax and Surrender Charge, would have purchased at the
correct Age and sex. After correction, the Anncvitant will receive the sum of any
ungerpaymenis made by the Company within thirty (30) calendar days. The amount of any
overpayments made by the Company will be charged against the payment(s) following the
correction. If any underpayraenlts or overpayments are made on, account of any such
misstatement, the amount theyeof, with interest at a rate of 6% per annum, shall be credited
to, or chaaged against, the current or next succeeding payment or payments to be made under

the Certificate.

NON-PARTICIPATING

This Certificate is non-parftcipating and will not share in any surplus earnings of the
Company. No dwvidends are payable on this Certificate.

“MUFACO9(NY) Page 10 of 18
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PROTECTION OF PROCEEDS

To the extent permitted by Jaw, a!l payments under this Certificate shall be free from legal
process and the claim of any creditor if the person is entitled to them under this Certificate.
No payment and no amounl under this Certificate can be taken of assigned m advance of its
payment date unless the Company receives the Paiticipant’s written consent.

REGULATORY REQUIREMENTS

All values payable under this Certificate will not be less than the minimum benefits required
by the laws and regulations of the state in which the Certifieate is delivered.

REPORTS

At least annually, the Company will provide to the Participant a statement of Certificate
Value, and any other information required under state or federal law.

PREMIUM AND OTHER TAXES

Any Premmm Taxes relating to tlus Cestificate may be deducted from the Purchase Payments
or Ceitificate Value when incunied. The Company will, in its sole discretion, determine when
Premivm Taxes have resulted from: receipt by the Company of the Purchase Payments or
commencement of Annuity Payments. The Company may, at its sole discretion, pay such
Premium Taxes when due and deduct that amount from the Ceitificate Value at a later date
Payment at an ecarlier date does not waive any right the Company may have to deduct
amounts at a later date.

The Company will deduct any withholding or other taxes required by applicable law.
The Company Teserves tbe right to conform this Certificate to comply to any applicable tax
laws and reguiations.

ANNUITY PROVISIONS

ANNUITY GUIDELINES

Once the Certificate reaches the Ananuity Date, the following guidelines apply:

1. The Participant may elect to have the Certificate Value applied to provide an
Annuity.
2. The amount of annuty benefits comamencing on the Aneuity Date will not be

less than those thal would be provided by the apphcanon of an amount o
purchase any smgle consideration 1mmediate annuity Conract offered by the
Compary at the time to the same ciass of annmtants Such amount applied to
an Annuity Option on the Annuity Date, is equal 1o the greater of the
Certificate Withdrawal Value or ninety-five percent of what the Certificate
Withdrawal Value would be if there were no Surreader Charge.

3. The mimimum amount that may be applied under any Annuity Option, and the
mnunum periodic Annuity Payment allowed, are set forth on the Certificate
Schedule in the Annuity Guidelime Parameters.

4, Participants select an Anmuity Date at the Issue Date. Participants may change
the Annuity Date at any ume up to thutly (30) calendar days pror to Lhe
cutrent Annuity Date by Written Request. Any Anauity Date selected 15 subject
to the Annnity Guideline Parameters set forth on the Certificate Schedule:

S. Tf wo Annuity Option has been chosen at least (30) calendar days before the
Anuuity Date, the Company will make payments to the Annuitant under
Optlion B, with 10 years of payments guaranteed.

MUFAC99(NY) 11/00 Page 11 of 18
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ANNUITY PAYMENTS

The Company will make Annuity Payments beginning on the Anpuily Date, provided no

death benefit has become payable and the Participant has by Written Request selected an

available Anmuity Option and payinent schedule. Except as otherwise agreed to by the
Participant and the Company, Annuty Payments will be payable monthly. The Annuity
Option and frequency of Annuity Payments may not be changed by the Participant after
Annuity Payments begin. Unless the Participant specifies otherwise, the payee of the Annnity
Payments shall be the Annuitant.

If the amount of the Annuity Payment will depend on the Age or sex of the Annuitant, the
Company reserves the might to ask for satisfactory proof of the Annuitant’s {or Joint
Annmtant’s, if any) Age and sex, The Company reserves the right to delay Annuity Payments

until acceptable proof is received.

ANNUITY OPTIONS

The Participant may choose periodic Annuity Payments under amy one of the Annuity
Options described below. The Company may consent to other plans of payment before the

Annuity Date.

The following Annnity Options are available:

Annuity Option A- Life Income

Periodic payments will be made as long as the Annuitant lives,

Annuity Option B- Life Income with Period Certain

Periodic payments will be made for a gnaranteed period, or as long as the Annuitant lives,
whichever is longer. The guaranteed period may be five (5), ten (10) or twenty (20) years. If
the Beneficiary does not desire payments to continve for the remainder of the guaranteed
period, he/she may elect to have the present value of the guaranteed annuity payments

remaining commuted and paid in a lump sum.

Annuity Option C- Joint and Last Survivor Payments

Periodic payments will be made during the joint lifetime of two Annvitants continning in the
same amount during the lifetime of the surviving Annnitant.

Annuity Opticn D- Joint and 2/3 Survivor Annuity

Periodic payments will be made during the joint lifetime of two Annuitants. Payments will
continue during the lifetime of the surviving Annuitant and will be computed on the basis of
two-thirds of the annuity payment in effect during the joint lifetime.

Apnuity Option - Period Certain

Periodic payments will be made for a specified period. The specified period must be at least
five (5) years and cannot be more than thirty (30) years. If the Participant does not desire
payments to continue for the remainder of the guaranteed period, he/she may elect to have
the present value of the remaining payments commuted and paid in a lump sum or as an
Annuity Option purchased at the date of such election.

Anpwly Opuon ¥- Special Income Settlement Agreement

The Company will pay the proceeds in accordance with terms agreed upon in writing by the
Participant and the Company,

BIUFACIINY) Page 12 of 18
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ANNUITY RATES

ANNUITY RATES

Notes to Tables

Table 1 - Annuity Options A and B
Table 2 - Annuity Option C
Table 3 - Annuity Option D
Tabie 4 - Annuity Option E

Note 1: If the rates offered by the Company and designated by the Company for this purpose on the
Annuity Date are more favorable than the minimum guaranteed rates used to develop Tables 1,
2, 3 or 4, those rates will be used.

Note 2: The 1983 Table "a" mortality table, projected to the year 2015 with Projection Séale G, applies
to all Annnity Options which include life contingent payments. Where applicable, unisex
mortality rates and projection factors are based on a 40%/60% male/female weighting.

Note 3: The Aanuity Option rates shown in Tables 1, 2, 3, and 4 are based on an effective annual
interest rate of 3%.

Note 4: Rates will be determined based on the age(s) of any Annuitant(s) on his/her birthday nearest
the Annuity Date. The tables below show Annuity Option rates based on age nearest birthday.

Note 5: The purchase rate for any age or combination of ages not shown in the tables below will be
calculated on the same basis as the payments for those shown and may be obtained by Written

Request.

MUFACSI(NY) Page 13 of 18



Case 3:15-cv-12864-MGM Document 1-4 Filed 06/30/15 Page 17 of 27

ANNUITY RATES
TABLE 1 - OPTIONS A & B
MONTHLY PAYMENT PER $1,000

MALE ' FEMALE
Life 5¥rs | 10Yrs | 20 Yrs Life | SY¥rs { 10 Yrs | 20 Y1s
Age | Only | C&L | C&L | c&L Only | C&L | C&L | C&L | Age

S0 3.94 3.93 391 384 364 3.64 3.63 3.60 50
51 4.00 3.99 3.97 3.89 3.69 3.69 3.68 3.64 51
52 4.07 4.06 4.04 394 3.74 3.74 3.73 3.69 52
53 4.13 4.13 4.10 4.00 3.80 3.79 3.78 3.74 53
54 4.21 4.20 4.17 406 3.85 3.85 3.84 379 54

55 4.29 428 4.25 4.11 3.92 3N 3.90 3.84 55
56 4.37 4.36 4.32 4,17 3.98 3.98 3.96 3.90 56
57 4.45 4.44 4.40 423 4,05 404 | 4,03 395 57
38 4.54 4,53 449 4.30 4,12 4.11 4.10 4.01 58
59 4.64 4.63 4.58 4.36 4.20 4.19 4.17 407 59

60 4,74 4.73 4,67 4,42 4.28 4,27 4.25 413 60
61 4,85 4.84 4,77 4.49 4.36 435 ] 433 4.20 61
62 4.97 495 488 | 4.56 4.45 4.44 4.41 4.27 62
63 5.10 5.07 4,99 4.62 4.55 4.54 4,50 4.33 63
64 5.23 520 s 4.69 4.65 4.64 4.60 4.40 64

65 5.37 5.34 523 4,75 476 4.75 4.70 4.47 65
66 5.53 549 5.35 4.82 4.88 4.86 481 | 455 66
67 5.69 5.64 5.49 4,88 5.00 408 4.92 4.62 67
68 5.86 5.81 5.63 4,94 3.13 5.11 5.04 469 68
69 6.05 5.98 |} 5.77 5.00 5.28 5.25 3.7 4.76 69

70 625 | 6.17 592 5.06 5.43 540 530 4.83 70
71 6.45 6.36 6.07 5.11 3.60 5.56 5.44 4.90 71
72 6.67 6.56 6.23 5.16 3.77 3.73 3.59 4,97 72
73 6.91 6.78 6.39 5.21 5.97 5.92 575 5.03 73
74 7.16 7.00 6.56 5.25 6.18 6.11 591 5.09 74

75 7.42 7.24 6.72 5.29 6.40 6.33 6.08 5.15 75
76 771 7.49 6.90 5.33 6.64 6.55 6.26 5.20 76
77 8.01 7.76 707 5.36 6.90 6.79 6.44 5.25 77
78 8.34 8.04 7.24 5.38 7.17 7.04 6.63 5.26 78
79 8.69 8.33 7.42 541 | 747 7.31 6.82 5.32 79
80 9.06 8.64 7.59 543 7.79 7.59 7.01 5.36 80

81 9.46 8.95 7.77 545 8.14 7.90 7.21 5.39 81
82 688 0.29 7.94 3.46 8.51 8.22 7.40 541 82
83 10.34 9.63 8.10 5.47 8.92 8.56 7.59 5.43 &3
84 10.82 9.99 8.25 5.48 9.35 8.91 7.78 5.45 84
85 11.34 10.36 8.40 5.49 9.83 929 7.96 547 g5
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 ANNUITY RATES

TABLE 2 - OPTION C
MONTHLY PAYMENT PER $1,000
MALE/FEMALE JOINT AND SURVIVOR ANNUITY
MALE FEMALE AGE MALE
AGE 40 [ 45 [ 50 155 [ 60 | 65 1 70 | 75 | 80 | 85 | AGE
40 3.11 | 3.18 | 3.24 { 330 | 3.34 | 3.38 | 3.40 | 3.42 | 3.43 [ 3.44 40
45 3.15 1324 | 333 { 341 | 3.48 | 3.54 | 3.58 | 3.61 | 3.63 | 3.65 45
SO 1318329341 352363372379 3843388390 50
55 321 | 3.33 | 3.48 | 3.63 | 3.77 | 3.91 | 4.02 | 4.11 | 4.18 | 4.22 55
60 322|336 | 3.53 | 3.71 | 3.91 | 4.10 | 4.28 ] 4.43 | 4.55 | 4.63 60
65 324 | 3.39 | 3.57 [ 3.78 | 4.02 | 428 | 455 ] 479 | 4.99 | 5.14 65
70 324 | 3,40 {359 [3.83 [ 4.11 | 444 | 479 | 5.16 | 550 | 5.77 70
75 | 325 |3.41[3.61]3.86 | 417 | 455 | 5.00 | 5.51 | 6.01 | 6.47 75
80 325 | 3.42 | 3.62 | 3.88 | 4.21 | 4.64 | 5.16 | 5.80 | 6.51 | 7.22 80
85 325 {3.42 | 3.63 { 3.90 | 424 | 4.69 | 527 | 6.03 | 6.94 | 7.94 85
MALE(1)MALE(2) JOINT AND SURVIVOR ANNUITY
MALE(1) MALE(2) AG! MALY(1)
AGE 40 | a5 | s0 | ss 60 [ 65 [ 70 ] 75 [ 80 | 85 | AGE
40 317 | 324 | 3.29 [ 333 { 3,37 { 340 | 3.41 [ 3.43 | 3,44 | 3.44 40
45 324 {332 | 3.40 | 3.47 | 353 | 3.57 | 3.60 | 3.63 | 3.64 | 3.65 45
50 329 [3.40 | 3.51 | 3.61 | 3.70 [ 3.77 1 3.83 { 3.87 | 3.89 | 3.91 50
55 333 [ 3,47 | 3.61 | 3,75 | 3.80 | 4.00 | 4.09 | 4.16 | 4.21 | 4.24 55
60 337 {3.53 1 3.70 | 3.89 | 4.07 | 4.25 | 4.40 | 4.52 | 4.60 | 4.66 60
65 3.40 {3.57 | 3.77 | 4.00 | 425 [ 4.50 { 473 { 4.93 | 5.09 | 5.20 65
70 341 | 3.60 | 3.83 [ 4.09 | 4.40 [ 473 | 5.08 | 5.40 | 567 [ 5.88 70
75 3.43 | 3.63 | 3.87 | 4.16 | 452 [ 493 | 5.40 | 5.87 | 631 | 6.67 75
80 3.44 | 3.64 | 3.89 | 421 | 4.60 | 5.00 | 5.67 | 6.31 | 6.96 | 7.57 80
85 3.44 | 3.65 | 3.91 | 424 | 4.66 | 520 | 5.88 | 6.67 [ 7.57 | 8.48 85
____FEMALE(1)FEMALE(2) JOINT AND SURVIVOR ANNUITY |
FEMALE()]_ FEMALE(2) AGE FEMALE(1)

AGE 40 | 45 | 50 | 55 | 60 | 65 | 70 | 75 | 80 | 85 | AGE
40 3.06 | 3.11 [3.15 {319 [ 321 [ 323 | 324 | 3.25 | 3.25 [ 3.25 40
45 3.11 [ 3.19 | 3.25 | 330 { 3.34 ] 337 | 339 | 3.40 | 3.41 | 3.42 45
50 3.15 [ 3.25 [ 334 | 3.42 | 3.49 { 354 | 3.58 | 3.60 { 3.62 | 3.63 50
55 319 {330 [ 3.42 | 354 | 3.64 [ 373 [ 3.79 | 3.84 | 3.87 | 3.80 55
60 321 | 334 | 3.49 | 2.64 {379 | 3.93 | 4.05 | 4.13 | 4.19 | 423 60
65 323 | 337 | 3.54 | 3.73 | 3.93 | 4.13 | 4.32 | 4.47 | 4.59 | 4.66 65
70 324 1339 358 | 3.79 | 4.05 | 432 | 4.60 | 4.86 { 5.06 | 5.21 70
75 325 3.40 | 3.60 | 3.84 | 4.13 | 447 | 4.86 | 5.25 | 5.62 | 5.91 75
80 325|341 |3.62 [3.87 | 4.19 | 459 | 5.06 | 562 | 6.18 | 6.70 80
8s 325 | 3.42 | 3.63 | 3.80 | 423 | 466 | 521 | 5.91 | 6.70 | 7.52 85

MUFAC99(NY)
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ANNUITY RATES

TABLE 3 - OPTION D
3 MONTHLY PAYMENT PER $1,000
‘ MALE/FEMALE JOINT AND 2/3 ANNUITY
MALE FEMALE AGE ‘ MALE
i AGE 40 | 45 | s0 | 55 | 60 } 65 | 70 ] 75 | 80 | 85 AGE
& 40 3.21 1326 {331 {3.35 | 3.38 [ 3.40 | 3.42 [ 3.43 | 3.44 | 3.44 40
45 330337 | 3.43 1 3.49 | 3.54 | 3.58 | 3.61 [ 3.63 | 3.64 | 3.65 45
v 50 3.40 {348 | 3.57 { 3.65 | 3.73 [ 3.79 | 3.84 [ 3.87 | 3.90 | 3.91 50
B 55 3.50 {3.60 [ 3.71 [ 3.82 | 3.93 [ 4.03 | 4.11 | 4,17 | 4.21 | 4.24 55
b 60 3.61 1 373 | 3.86 | 4.00 | 4.15 | 430 { 443 | 4.53 | 4.61 | 4.67 60
L 65 3.73 | 3.86 | 4.02 | 419 1 439 | 459 [ 4.79 | 497 | 5.11 | 5.22 65
£ 70 3.86 | 401 [ 4.19 | 440 | 4.64 [ 491 | 520 | 5.48 | 573 | 5.92 70
E;_ 75 400 | 4.16 | 4.36 { 4.60 | 4.89 | 5.23 [ 561 { 6.03 | 6.2 | 6.76 75
i 80 414 1431 (4531480 [513]554)6.03(659]|719 (774 80
E 85 427 (446 | 469 | 4.99 | 536 | 5.83 | 642 | 7.14 | 7.97 | 8.82 85
2 MALE()MALE(2) JOINT AND 2/3 ANNUITY
b ITMALBE() . ALE(2). AGE MALE()
AGE 40 | 45 | 50 | 55 | 60 | 65 | 70 [ 75 [ 80 | 85 AGE
¥ 40 3.26 [ 330 ] 3.34 | 3.37 [ 3.40 [ 3.41 [ 3.43 [ 3.44 [ 3.44 | 345 40
45 3.37 1343 | 3.48 [ 3.53 | 3.57 | 3.60 | 3.62 | 3.64 [ 3.65 | 3.65 45
J 50 3.48 |3.56 | 3.64 [3.71 | 378 | 3.83 | 3.86 | 3.89 | 3.91 | 3.92 50
£ 55 360 1371 | 381 [3.92 | 4.01 | 409 | 4.16 | 4.20 | 4.23 [ 4.26 55
] 3.73 1 3.86 [ 3.99 | 4.14 | 427 | 4.40 ] 4.51 | 4.59 | 4.65 | 4.69 60
" 65 3.87 1 4.02 [ 419 | 437 | 457 1 476 | 4.93 | 507 | 5.18 | 526 65
b 70 4,02 | 4.19 [ 440 | 4.63 1 4.88 ) 5.15 | 5.42 | 5.65 | 5.85 | 6.00 70
75 4.18 | 4.37 [ 4.60 | 4.88 1 5.19 [ 555 | 5.94 } 631 | 6.64 ] 6.91 .15

80  |4.33]455 {481 1512|550 (596|648 702754801 80

85 448 [ 4.72 [ 500 | 5.36 | 5.80 | 6.34 | 7.00 | 7.73 | 851 | 9.26 85

FEMALE(DFEMALE(2) JOINT AND 2/3 ANNUITY
FEMALE(1) FEMALE(2) AGE | FEMALE(1]

; AGE 40 | 45 | 50 | 55 | 60 | 65 | 70 | 75 | 80 | 85 AGE
40 3.2 1 3.16 | 3.19 [ 321 | 3.23 [ 3.24 | 3.24 1 3.25 [ 3.25 [ 3.25 40
45 321 1326|331 (334 |3.37 | 339 [ 3.40 | 341 | 342 [ 3.42 45
: 50 3.30 { 3.37 [ 3.43 { 3.49 | 3.54 | 3.57 1 3.60 [ 3.61 | 3.63 | 3.63 50
¥ 55 3.40 | 3.48 | 3.57 { 3.66 §3.73 | 3.79 | 3.83 | 3.87 | 3.89 | 3.90 55
60 350|360 [3.723.83 [3.94)4.04 4124181422 ]424 60
65 3.61 [ 3.73 }3.87 | 4.02 | 4.17 | 432 | 4.46 | 4.57 | 4.64 | 4.69 65
¢ 70 3.74 1388 | 404 | 422 | 442 | 4.64 | 4.85 | 5.03 | 5.18 | 5.29 70
; 75 388 | 4.03 | 422 | 443 | 4.69 | 497 | 5.28 | 5.59 | 5.86 | 6.06 75
;. 80 403|420 | 4.40 | 465 { 4.95 | 531 | 573 | 6.19 | 6.64 | 7.03 80
; 85 | 4.19 | 437 [ 4.59 | 4.87 | 522|565 |6.18 | 6.81 | 749 | 8.16 85
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ANNUITY RATES

TABLE 4 - OPTION E

MONTHLY PAYMENT PER $1000
YEARS MONTHLY INCOME

S $17.91
6 15.14
7 13.16
8 11.68
9 10.53
10 9.61
11 8.86
12 8.24
13 7.1
14 7.26
15 6.87
16 6.53
17 6.23
18 5.96
19 5.73
20 5.51
21 5.32
22 518
23 499
24 4,84
25 4.1
26 4,59
27 4.47
28 4,37
29 4.27
30 4,18

MUFACI9(NY) Page 17 of 18



Case 3:15-cv-12864-MGM Document 1-4 Filed 06/30/15 Page 21 of 27



Case 3:15-cv-12864-MGM Document 1-4 Filed 06/30/15 Page 22 of 27

DEFERRED ANNUITY CERTIFICATE
WITH FLEXIBLE PURCHASE PAYMENTS
Nan-participating

e  Annuity Payments will become payable on the Annuity Date
@ A Death Benefit is payable if the Participant dies before the Annuity Date

MUFAC99(NY) Page 18 of 18
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MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY
Springfieid, MA 01111-0001

GUARANTEED INTEREST RATE ENDORSEMENT
This endorsement modifies the Contract to which 1t is atlached. I casc of a confhicl with any
provision in the Contract, the provisions of this endorsement will control. The effective datc of
this endorsement is the date the eadorsement is attached to the Contract. Where appropriate, the
word “Certificate” shall be substituted for the word “Contract”. The Coniraci is modified as
follows:

The Minimum Guaranteed Interest Rate has been changed to 1.5%.

Signed for Massachusctts Mutua) Lifc Insurance Company by:

SECRETARY PRESIDENT

GIRO3(NY)
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! o —
, Lo ODNISOGZ”OI?. y

MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY
Springfietd, MA 01111-0001

DEFERRED ANNUITY CERTIFICATE APPLICATION

1. ‘ PA RT!C"’A Nl N I'ORM‘J\‘TI()N .MJTF  Peroipant mxt be sume 1y Annultont Tor of) types ef THAx ﬁm‘l 4IN() plistine
Name: (First, Mi, Las)~ 6 J-‘C A 1o /l < 1(, Tax LO/Suciol Seearity §
[A%:4)
Addse Mo Sirgel) irily Daty (Mo/DaydV'r) ]
o Partiare Lade 131434

Adhdress {Tily. Stale Zip) , ] Al soc: B Mate £ tFomude Télephaie Mymbwer
Poustlieepric a7 o3> Ko Do | HGER 1
1. JOQINT PARTICIPAN] INFORMA IO NOTE;  ® Uploxs otherwise ypeelTled, bath stgnutnres will be requined Gor =)

Pasrtheipunt Insacunns

Maime (fice, ML Lasy) Soctal Secunly #
Address (Mo, Sirea) Binh [har: (MofDay/\c)
Address (Ciy e, Zip) Sex: [ Mude L1 Femnle ]'l'ulcplmnc Nuntbe
( 1
A, ANNUITANT INFORMATION  NOTE: @ Add Annnitant infarmution only if different from Portieipaut.
& For uddationa) hutyuedivay ase Heto 11
Nanmw, (Faa, ML Lash T VP Seial Seeurity
MdressiNo  Sireet) Bivjh. Date (Mo/Day/¥r)
Asirass (Ciy Sune, Zip) Sex: £ Male L] Femule Telephons Kumber
i 3 l .

4, BEN M"I(.IARY II\I‘ORM A T1ION NOTE: &'In tlw event of e deuth of o Jaint Purll«:lpunl. thie Joknr Parilcipant, ir atse, the
surviving wpouse shell becume the Prionry Bumllelery. ¢

® For aclillfions! instractions wse Jomi 11 y
ondfiviagy. Miue {Citst, M1, L) ] 6{] Relationsiip o Pacticipa T EUvISoeinf Securite
) A { Sufnpl : ' ,
Birth Daie (Mof13sy7¥e) . Tekiom Number
- { ¥

' i

Address (Mo, Stredy

Adddress (City, St Zip)

Contingrent feprficfary. Mnme (Fieg, MI L) Kelationship lu Padisipnn Tart § DYSeclnl Sxeuriry #
Adliress (Na., Stiecl) Dirth Date (Nintl)uyh’r) Telephone Nunber
Address (City, Sine, ZipY L !

& PLAN INFORMATION "

Nun-Qnalified Plan: M Indviduis Plan M

Qualified Plan: B Regulor [RA —"I'ax year(s)
O IRA Rolloverfl tunsh.r

‘- D SEPURA v+ g, o " T
PR D D Tb'\ Plan, Specify ] l}pe LI - T . ’
. EYSH L T, . ST .y
\ U Cmpaﬂlc, l’|m1 l,pr. Pian . tey ‘. . v :
’ - AR .. Coavr e .
D Other )

3

6. INITIAL PURCIFASE PAYMENT $_13. I_Q’QQJ co

MUEACIOANY)

Massviutual Odyssey FGGA2NY
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7. _HEALTL INFORMATION

1 Do you have any reasen (o believe tiat o Death Benefit will become payable (o the Beneficiory in the first Certiticate Year? Yes O No ){

8. ANNUITY ACHIVITY

3 # Haove you purchased agother annugy from Massachusetts Marial Life fnsurance Campuny or any ol its alfitiates or subsichuries in the
past {13 nouths?  Yes O No

& Will the onauity applied for replace or change auy existing individun o group lik insurance or annwity?  Yes O No

AOTE @ The Annulty Date must br the first fay of » ¢a1endoy montic

9. ANNUITY l)/_\'l:i*: v oo . @ e Mumudy Date canuet be Jater,lhan the earller of the Anuuiraur’s 94
‘ (M Dieyl¥s) Uirthday or the mosimum’date permlllw) under viate (aw,
! @ M no cection Js mude, the Anawty Dute witl be JLITET Yerof the Atstuhanl's

[ LY
il berthidoy ur ihe fmuxtmnm date ]wrmillul under, stuts law.

10, ANNUITY. OPTIONS:  NOTE: 1 noslection ts maile 31t days lefore. the Anpuity Date, pagnients will be made onder Option R
With a LI Income and 19 Veor Perlad Cornin,

0O Opdon A - Lift Income
L1 Oplion B - Life fuewine wilh Period Certaine O S¥r. 2 I0Yr. O 20Vr,
O Oplion C - Jeint and Last Sprvivor
O Option D~ Joint xt 273 Survivor

O Option 12 - Perind Cennm: ¥ ol Yuenes Note: The aeinimvn wiumber of years is 3 wnd the mavionan uggpmber af years s 30,

11, MISCELLANEQUS INSTRUCTIONSICOMMENTS

12. CERTIFICATE ANI ANNULT ANT SIGNATURES

| 1 herehy represent that the above information is eorrect and e to the best of my knowledee and belfel and agree tha (s
application shail Ipa part of the Cerlilicate issued by 1he Company

1 e
fwned at 'Cala \ ) . &
Signed at _ng_‘_%}{& Slﬁe { On: _{ERJIIEZ”&}IW{

S Wbl
- . 4 .« . +
to L oo, Yy BRI .,

Participant .Siglmlﬁ!c_x_; /
N

Joint Palicipanl Sig

Annuitant Signature (I ether shian a Pachzipunt)

13, AGENT/BROKER REPLACEMENT INFORMATION ]

Will (e anpaity applie! Jor replive or change ony existing individuel or group |ife ivsuronee arannuity? 15yes, J have complied with al)
sate wphwemend eeeirements. B Yes ? N

Is this replacemens meant 1 be a rax-fiee exchange under Section 10357 £ Yes ﬁ' Ne

) ceqtity thar [amistae licehstgd for agiuif vy 1 cemiticates where this application is writeen nng delivered.
Signane of Agcnt/ljmkerlég % lt: _‘

V R . Numhr.r 335 ol ;
Print Nanie snd Licenss # Cide ﬁl‘ zlﬂ. -\gﬁ_.u Y" "y _6.Y_€530 4 7 / ’{) #fd\
Muyne ane ;Iulmss ol Funi ,afl_&é&t.ﬁﬂ...\.&.w_ _. 4 ” 00 Jg"vl’,,k '4/

Ciy_ JAIR .,f [on State Zip

l;ucls E

Make cheekis) payable (o Massuclinyetis Moteal Life Jasuranie Compaoyiand miit this signed AppHeatim and the dheck to:
Mus:..n.husuts Mutaal Lile fnsurance Company

Amity Senvice Cenler, W79
2.0, Box 967
Spemglickl, MA 00102-9067

MUFACY99a(NY) Fo6a2NY
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¥ g : C.M Lilc losurance Company
p MassMutual (Masshviutual i NY)
. PINANCIAL GROLP- Amunty Service Center Hub
T ANNwITES - PO Bos %067
Springlicld MA ©1102-9067

Contract #

(For blome ONies use only.)
MassMutual Odyssey Surrender Charge Election

; C.M. Lifc Tnsurance Company
(Al states except New York, *)

Massachusetts Mutual Life Insurance Company in New York*

Submit this form with the generic or slaie specific MassMunal Odvssey application F66-42.

I elect the following Surrender Charge Schedule Option:
IIH' 5 Year Term
0 7 Year Term
} 5 Year Surrender Charge Period J ] 7 Year Surrender Charge Period _J
Certificate/Contract Certificate/Contract
Year _ % _ Year %
1 7% 1 T
2 T% 2 7%
3 &% 3 6%
4 5% 4 5.5%
5 4% 5 4.5%
6 and above 0% 6 3.5%
7 2%
8 and above 0%

Interest rates credited may differ based on surrender charge period sefected,

I understand that the annuity Contract/Certificate [ have puschased is NOT FDIC, NCUA, or federally
insured, not an obligation or guaraniced by any bank and muy involve risk, including the possible foss

of principal. P

J \
Signed at: Ogﬂa(qp.(rf, () T on. { 17 DY
AL Staic (mm/ddfvy)
Participant/Contract Owner Sugnaturefx .L;M-— M

Joint Participant/Contract Owner Sugn&% (! applicable)

Annuitant Signature ({f other than a }’arm:,-lmm,f%
: ] T
Registered Representative SignawrM ' p;

3 tassachussits Mutwad Life Insuraree Company and offifiotetl o sorfipatics Sprangliclil §13 011110001 * (413)7XR-B411
C.A Life Insurmiee Congany. 1410 Gorden Strcet, lartlord C* e 2 ad e it PO s bt A Tunad Lite Insoce Comprany: ¢hiasshlunal)
. Cal Lite insoranes Company is aomadimitnd oy New Yok
1664 28URCH
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JESSE ARONSTEIN
ODN15003010
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7 M&SSMutual Timothy P. Finamore, MBA

Customer Relations Director
FINANCIAL GROUPS U.S. Insurance Group, Compliance
1295 State Street, C420
Springfield, MA 01111-0001
February 18, 2015 C]:Jstoimechlaﬁons@massmutual.com
Office: 800-895-6277, x42527
Fax: 888-599-0010

MR. JESSE ARONSTEIN
909 LONDONDERRY COURT
SCHENECTADY, NY 12309

Re: Contract Number; ODN15003010 — MassMutual Odyssey Fixed Annuity
Owner / Annuitant: Jesse Aronstein
Issuing Company: Massachusetts Mutual Life Insurance Company

(referred herein as "MassMutual™)

Dear Mr. Aronstein:

I’m writing in response to your correspondence addressed to Customer Relations and dated January 23,
2015. In your correspondence, you request MassMutnal honor a 3% Guaranteed Minimurn Interest Rate,
and credit $900.00 to your Odyssey Fixed Annuity contract identified above,

Thank you for this opportunity to address your request. Understanding this is not the response you hoped
for, 1 respectfully submit MassMutual’s records support the Guaranteed Minimum Interest Rate credited
to your Odyssey Fixed Annuity contract is 1.5% and not the 3% you request. Confirmation of this
determination can be found in the copy of your annuity contract recently sent to you by MassMutual’s
call center. Towards the back of your Odyssey Fixed Annuity contract you wilk find your contracts
Guaranteed Interest Rate Endorsement. Upon review you will note language in your Guaranteed Interest
Rate Endorsement medifies provisions of your annuity contract and confirms the minimum guaranteed
interest rate is 1.5%.

In turning to crédited interest rate caleulations you reference, the table below provides a complete history
of interest rates received on your deposit by year. Contrary to your finding, the detail supports none of
the credited interest rates falls below your annuity contracts Guaranteed Minjmurmn Interest Rate of 1.5%.

2004_). 2005 | 2006 | 2007.|-2008 .| 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
4.00%] 3.00%| 3.00% 3.05%; 3.25%| 3.50%| 3.20%)| 2.80% | 2.45%] 2.20%{ 2.05% | 1.95%

With my review of your request concluded, I respectfully submit further consideration of your minimum
guaranteed interest rate and credit request will not be undertaken by MassMutual. Records support
MassMutual has appropriately administered and serviced your Odyssey Fixed Annuity contract in
accordance with its terms and conditions and our contractual obligation.

Sincerely,

@@&&%m

Timothy P. Finamore, MBA

MassMutua! Financial Group is a marketing name for Massachusetis Mutual Life Insusance Company (MassMutwal) and its affiliated companics and
sales representatives, Springfield, MA 01111-0001.
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